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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


’ 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 








Established 1874. 


John L. Williams & Sons| 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 | 
A Bank for the Builders of Business 
U. S. 
GOVERNMENT 
OBLIGATIONS 
Wholesalers to Banks and Brokere 


CFE Cuitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





WEW YORK-CHICAGO-ST.LOUIS-BALTIF-iORE 
CLEVELAND-CINCINNATI-BOSTON-DETROIT 
PITTISBURGH-MINNEAPOLIS-KANSAS CITY 





“CHARTER NO. 1” 


PDR eee 








Financial 


i OEE ‘Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





HARVEY FIsK & SONS | 
New York | 
} 
| 


120 Broadway 


INVESTMENT SECURITIES POE ERT 
palities and "“Teerteomn and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


—— 


Oable Address SABA, NEW YORE 


—_——. 








WHITE, WELD & CO. 


Underwrite and distribute. 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK) BOSTON NEW YORK CHICAGO 
Cable Address ‘‘Whiteweld’’ 
Capital, Surplus, Profits - 
Deposits, June 30, 1924 - 


$25,600,000 
$288,000,000 





Epwarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Fereign Exchange Trust Service 
Bond Department 


Investment Securities 








FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


PHILADELPHIA NEw YORK 


The Chase National Bank 
of the City of New York 


67 BROADWAY 





The New York 
Trust Company 





l CAPITAL 
| SURPLUS AND PROFITS 
' DEPOSITS (October 10, 1924) - -606,816,179. 70 


Capital, Surplus & | 
Undivided Profits | ALBERT 11, WIGGIN. President 
$28,000,000 


Samuel } AR Miller Henr 
Cari J. midlapp 


Seb 
— ett oe 


Assistant Vice-Presidents 
| | Eawin Lee M. Hadden Howell 
| Witliam Ag. Purdy Alfred W. Hudson 
| George H. Saylor George Hadden 
James L. Miller 
| Comptroller Cashier 
| Theaees Ritchie William P. Holly 


DIRECTORS 
| emery W. Cannon Eugene V. R. Thayer 
A]bert H. Wiggin Carl J. Schmidlapp 
| John J. — Gerhard M. Dah 
Guy E. Andrew Blete: ner 
: ih 
| James ne mah Reeve Schie 
| Daniel C. Jackling H. Wendell Endicott 
@harles M. Schwab William M. W 
j Samuel H. Miller Jeremiah Milbank 
Edward R. Tinker Henry Ollesheimer 
Edward T. P:ichols Arthur G. Hoffman 
Newcomb Carlton F. Edson White 
Frederick H . Ecker Alfred P Sloan, Je, 
Klisha Walker 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


_—— 


Member Fedcral Reserve System and 
N. Y. Clearing House Association 
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Investment Houses and ‘Seateete of Foreign Exchange 


a, “e Ltt S 


1, P. MORGAN & CO. 


Wall Street, Corner of Broad | 
NEW YORK | 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL &CO.,LONDON | 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Becurities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all | 
parte of the world. 





BROWN BROTHERS & CO, 


Established 1818 
PRILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





fT. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREFT 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Oredit 





HRIDELBACH, ICKELHEIMER & CO. 


87 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


LP LDPD LAO AAPA AA ddd 


'Maitland,Coppell & Co. 


62 WILLIAM STREET 
NEW YOnK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
ssue ns. 


| Billa of Exchange, Tele 
Letters of 


on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 


r wagete Transfers, 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 











Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


— 


John Munroe & Co. 


100 BROADWAY 





Letters of Credit for Travelers 
Deposit Accounts 
Qommercial Credits. Foreign Exchange 
©able Transfers. 


MUNROE & CO., 
PAU 


NEW YORK 











Lawrence Turnure & Co. 
64-66 Wall Street 
New York 
Investment securities bought and sold on com- 
miasien. Travelers’ credite, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections 
in and issue drafte and cable transfers on above 
covantries 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


‘August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 











GRAHAM, PARSONS & Co. 


PHILADELPHIA NEW YORK 
Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 


of 





ESTABLISHED VALUE 
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KIDDER, PEABODY & CO: 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Bosto 
45 East 42nd St., New o 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foretgn Exrchange 
Securtites Bought and Sold on Commtsston 
Letters of Credit 





Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Baitimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Producs 
Foreign Exchange 


Correspondents of 
FREDK HUTH & CO., London 
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Snbvestment and Financial Bouses 
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Lee, Hi gginson & Co. Goldman, Sachs & Co.| MILLETT, ROE & Co. 











NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
Investment Bankers pena on DELPHIA) —_ INVESTMENT SECURITIES 
Boston — are 
New York Chicago Commercial Paper BERS 
Investment Securities NEW YORK STOCK EXCHANGE 
Higginsen & Co. | Commercial Credits & Foreign Exchange 
80, Lombard St. Travelers’ Letters of Credit 
London, E. C. available in all parts of the world, 
52 WILLIAM ST. NEW YORK 
ae 2 
: 
Hornblower & Weeks | 
| RAILWAY 


42 BROADWAY, NEW YORK | 
on | EQUIPMENT BONDS 


Investment Securities | 











Bonds 
MEMBERS EVANS, STILLMAN & CO. Short Term Notes 
NEW YORK, BOSTON AND Acceptances 
CHICAG® STOCK EXCHANGES Members New York Stock Exchange 
Main Office: National City Bank Building 
60 BROADWAY lng 
@trect wire to all principal markete NEW YORK Uptown Branch: 42nd St. and Madison Ave. 
Boston New York Chicago orn Ae ore 
Detroit Cleveland Providence | ~ 
Poitland, Me. 


Established t9mt BERNHARD, SCHIFFER & CO. 















































SIMON BORG & CO. 14 WALL STREET 
GREEN, ELLtS & ANDERSON || servers or wew vore sack Bzchanos ee Vee 
mansens No. 46 Cedar Street. New York 
NEW YORK STOCK EXCHANGE aiedaiae Secestmens Geaneities 
100 Broadway, New York INVESTMENT SECURITIES Foreign Exchange 
Telephone Rector 1969 
Members New York Stock Exchange 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. ees 
INVESTMENTS Underwriters Distributers $ 
Howe, Snow & Bertles ||| ROBINSON & CO. 
PARSLY BROS. & Co. necngpaanen ion INVESTMENT SECURITIES 
BANKERS Investment Securities a uananiitaliiaeliliias 
MEMBERS PHILADELPHIA STOCK EXCHANGE ene 1 Ds pg NEW YORK 
Investment Branch Office 1 Park Place 
Securities Members New York Stock Exchange 














6 H. T. HOLTZ & CO. 


INVESTMENT 
Marshall Field, Glore, Ward & (Co. BONDS ALD a & Co. 





120 WEST ADAMS STREET New York 
CHICAGO 39 SOUTH LA SALLE STREET 
CHICAGO Fiscal Agents for 
38 WALL STREET Public Utility and Hydro-Electrie 
NEW YORK Companies 

















Thayer, Baker & Go,| HARPER & TURNER]! Chas. D. Barney & Co. 


INVESTMENT BANKERS Members New York Stock Exchange 
Investment Bankers Members Philadelphia Stock Bzchange 
COMMERCIAL TRUST BUILDING eee re SetabMched 1878 
PHILADELPHIA STOCK EXCHANGE BUILDING Investment Securities 
PHILADELPHIA NEW YORK PHILADELPH1 
Members of Philadelphia Stock Exchange 15 5 Savect 1428 Wainut A 
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Investment anv Financial Houses 


PLL LLL LL OL LPP PLP PPL PPP 





Ezempt from Normal Federal Income Taz 
Guaranteed Railroad 


and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AM KN LC 


Established 1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Investment Bankers 
are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 





mation or reports on any of the com- 





PENNSYLVANIA 
MUNICIPALS 


Inquiries ! wuwed from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($60,000,000) 


71 Broadway New York 





MUNICIPAL AND RAILROAD 





BONDS 





ROGER 1b. WiILLIAMS,JR.& @ 


67 WALL S1. NEW YORK CITY 


INVESTMENT BONDS 
WHOLESALE AND RETAIL 


Financial Readjustments, 
Consclidations, 
Reorganizations 





For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


322 SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 


30 Pine Street 
New York 











Investments 











FRAZIER & ©. 


Pennsylvania Municipal 
and 
Corporation Issues 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 











PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 





63 State Street 


L 


BOSTON 





BOISSEVAIN & CO. 


Members of the New York Stock Exchange 
62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 








{2 IVew York Stock Exchange 

Members;Chicago Stock Exchange 
IS Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices ia Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 
New York Offices 
Main Office-120 Broadway 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 








Members Boston Stock Exchange 





Specialists in 
NEW YORK STATE 
NEW YORK CITY 

FEDERAL FARM LOAN 


BONDS 


Members New York Stock Exchange 


14 WALL STREET NEW YORK 
J.R. SCHMELTZER & CO. 











St. Louis New York Chicago 
Cincinnati New Orleans 


Boston 














GHANDLER & (GOMPANY 


INCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











DERIDDER, MASON & MINTON | 


Investment Securities 


24 Broad Street, New York 
Telephone Recior 6840 























Uptown Office—11 East 43rd St. 

















CONSULTING ENGINEER | 

To the Cane Sugar Industry 
Management—Designs—Construction. 
INVESTIGATIONS APPRAISALS REPORTS, 


For Financial Institutions 
AGUIAR 86 HAVA 





CUBA 


Mem.A.8.M.E. Cable: LEEGCAMP | 
Mem.Am.Ch.8oc. Phone M- 6058 | 
LEE G. CAMP 


ees Street 


| 
'BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES! |~ 


Land Title Building 


NEW YORK PHILADELPHIA .. 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAMES &CO. 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government. Municipal aCorporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL-TORONTO:-CHICAGO 
VICTORIA, B.C, 























URNET, 
PORIEDU 


1? St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


fequirtes Solicited—Offeringe on requesi 
Mclzop Younc Weir 


Co. 
TMENT BANKERS 
JORDAN ST. TORCNTO 





Canadian 
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BANK OF MONTREAL 


Established over 160 Years 





SEE REP? eae $27,250,000.00 
Rest and Undivided 

Profits _. 27 ,909,582.14 
Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies; 
Throughout Canada and Newfoundland. 
At London, England. 
in Paris, Bank of Montreal (France), 


In the United States—-New York (64 Wall 
t), Chicago, Spokane, San Francisco— 
t American Bank (owned and controlled 

by the Bank of Montreal). 


In Merico—Merien City Veracrus Puebla, 
Guadalajara and Monterrey. 


West indies, Gritish Guiana and West 
4frica—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT. 


R. A. DALY & CO., INC, 


60 Congress St., Boston, Maas, 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottews 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securtites 
100 Broadway, New York City 











CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invttea 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











NESBITT. THOMSOM 


& COMPANY LIMITED 
anadian Municipal, Public Ue: : 
and Industria] bonds 


245 St. James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 














———— } 





Since 


1865 








mil) operators and agents, 


of Cotton Facts. 
Keep your 


The cost is moderate. 


New York Address 
90 Pine Street and 136-138-140 Front Street 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters 


facturers, consult the ‘‘Chronicle’’ for an accurate resume 


name before this 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


bankers and textile manu- 


influential . clase of 


The results gratifying. 


Telephones 
John 0614, John 0615, Johm 6906 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAIO UP. CADITORs <<< ccoo caene< $20,000,009 
oe $20,000,008 
President and General Manager, Sir John Aird 
Assistant General Manager, H. V. F. Jones 





New York Office, 16 Exchange Place 
S. H, LOGAN 
ae STEPHENSON, | Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issue@ 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. Uj 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 
The Nationa! Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital $6,000,006 
Reserve Funds & Undivided Profits 7,825,006 
Total Assets 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 3 King William Street 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGB 
BOUGHT AND SOLD 








TRAVELERS’ AND COMMERCIAL 
LBETTERS OF CREDIT 





22 Branches in South America 


1 Branch in Merico 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadwa 
Capital and Reserves Over $60, 








Adrian H. Muller & Sen 


AUCTIONEERS 


OFFICE No, 66 WILLIAM STREET 


Regular Weekly Sales 


oF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales 
14-16 Vesor Str 
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Banque Nationale de Credit 


Capital (entirely 


SE URpewnconans frs. 260,000,000 
DD cnceswnesed fre. 97,147,000 
BOOED cccccuosus frs. 2,706,271,000 


Head Office 


PARIS 


490 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 








i PE... scedapuaenenenns $30,000,000 
ON a ee ae 20,250,000 
Reserve Liability of Proprietors.. 30,000,000 

$80,250,000 


Aggregate Assets 3ist Mar. 1924 $391,045,397 
OSCAR LINES, General Manager 


400 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business 
Wool and other Produce Credits arranged. 

Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET., EC. 2 








THE UNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. 


evita Aprhorped and Iissued_ ~~ - £8808 ,000 
eens gen. Ve-07°77oo77ooroo-o 
Reserve Liability of 


Pro meine £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
a NEW SOUTH WALES, 19in QUEENSLAND. 
{4 In BOUTE AUSTRALIA in WESTERN 
AUSTRAL 1A, 3 in TASMANIA and 46 in NEW 

BALAND. Total, 187 


Head Office: 71, Cornhill, Tne ay i Se 


Manager, W. J. — OM Gast. Be r.,W.A. Laing: 
Secretary clntyre. 





international 


Banking Corporation 
60 Wall Street, New York City 





Cepitel end Surplus____U. S. $10,000,000 


Branches in 

San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domingo 


Lendon 


LLLL LLL DLL DLS 


Foreign 
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Capital Authorized 
Capital Subscribed 
Capital Paid Up 
Capital Uncalled 
Reserve Fund 


The Union Discount hue a London, eiad, 


39, CORNHILL, LONDON, 


Cablegrams, “ Udisco, London” 


$5—£1. 


E.C. 3 


$12,500,000 
$11,250,000 
$5,625,000 
$5,625,000 
7,125,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL, 
London Office: 68, LOMBARD STREET, LO DON, E.C. 3. 





Capital Subscribed 
Capital Paid U 





aerated 


Reserve Fund one Surplus Profits . . 
Deposits, etc., at 830th June, 1924 . . 


»- 
— “ss ,955,600 
- 1,744,450 

. rs 686,210 

- 308,836,735 





865 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 














NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 








($5 = a1.) 

Subscribed Capital oma $218,085,400 
Paid Up Capital - - - $47,397,080 
Reserve Fund - - -_ - $47,397,080 











Over 1,100 OFFICES in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. 























NATIONAL BANK 
of EGYPT 





Head Office CAIRO 
FULLY PAID CAPITAL .- £8,000,0¢0 
RESERVE FUND £2,250,008 





LONDON AGENCY 
8 and 7, King William Street, 


Branches tn all the 
Principal Towns tn 
EGYPT and the SUDAN 


E.C. 6 




















Besides—— 


the enormous financiei. 
the “Chronicle” covers «4 
vast amount of economic 
mews, interesting thon- 
sands of manufacturers. 
exporters and merchants. 


You can reach these {n- 
fluentiai people at a moder- 
ate cost through our adver: 
Gising columns. 

















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in nin Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E, C, 
Branches in India, Burma, Oeylon, Kenye 
Colony and at Aden and Zanzibar 


Subscribed Capitel.______ £4.0900,000 
Paid-Up Capital £2,000 
Reserve Fund 


The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 











COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London 
And several affiliations 
throughout the world 


- Lire 460,000,000 

- Lire 348,786,000 

- Lire 200,000,000 

New York Agency, 62-64 William St. 
PHONE - John 1000 


Authorized tarae 
Paidin , . 
Surplus 








The Mercantile Bank of india Ltd 
Head Office 

15 Gracechurch St., London, E.C. 3 

Kapital Daniesteed Shosieeenassoes es rs 

Reserve Fancd & Undivided Profite- at! Bit 

me... BH. 1M... 

Mauritius. New York Malay’ States, Ohina and s. 

Montreal, 64 Wall 83. 


English Scottish and Australlan Bank. Lid, 


-—~ | Office: 6 Gracechurch St., London, E.C 





ON ORE AEE AEE 150.000.0090 | and 364 Branches & Agencies in et 
Paid Capital (Hongkong Cur- Authorized Capital......-..-. e 
itt dihn inh ehthwibiadoescd $20,000,000 | Paid-up Capital -—— = . 
Reserve Fund in Sterling----.--___- .500,000 | Further Liability of Proprietors_ a: & 
Reqerve — in Silver Cen gnens ons MRGMPVO EERE c6ku dntcdccececss | 
UFTENCY } ~ ~ ~~ - - - =~ ~~~ ~~ - ~~ ~~ -500.000| Remittances made by Telegraphic “Transter 
Reserve Liability of Proprietors | Bills Negotiated or forwarded carpe Collection. 
(Hongkong Ourrency) ------.-.--- oF" $20,000,000 Banking and Exchange business of every 


©. DE O. HUGHES, Acting Agent; 
86 WALL STREET. NEW YORK 





description transacted with Australia. 
E. M. JANION, Manager 
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Bankers and Brokers Outside New Pork 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital.__.....___- £6,600 ,000 
Ss Oy 1,760,000 
OSS OS RR ee 1,700,000 
posits (October 3ist, 1923)__ 000 
ead Office, 14 George Stree., inburgh 


Alex. Robb. Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lembard Street. 
Glasgow Office, 113 Buchanan Street. 
$88 Branches and Sub-Offices throughoutScotland 








New York Agents: 
American Exchange National Bank 


lonian Bank, Limited 


Incorporated by Royal Charter. 





Offers every banking facility for transactions 
with Greece, where it has been established for 
and has Branches throughout the 


bg? years, d 
at Alexandria, &c., in Egypt, and at 


Constantinople 


Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C. 8. 


FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 





$8 CEDAR STREET 


Royal Bank of Scotland 


Incorperated by Royal Charter 1727. 


NEW YORK 








Capital (fully paid) -.....-...----. £2,600,000 
Rest and Undivided Profits______-_ £2,225,961 
Deposits Oct. 1923 __............. £37,880,618 
Head Office - St, Andrew Square, Edinburgh 


General Manager: A. K. Wright, C.B.E.D.L. 
Lendon City Office - 3 Bishopsgate, E.C. 2 
Lendon-Drummonds Branch 

49 Charing Cross, S.W.I, 
Glasgow Office - - - + Exchange Square 


Over 200 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted, 


Correspondence Invited. 
AUGUSTA __ 

















—— 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
@atablished 1885 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


~~ 





iTWonter,Duuin & Go, | 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal & Corporation 


BONDS 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 


PACIFIC COAST 





Quotations and Information 
on Pacific Coast Securities 


B® ablished ~ 58 


SUTRO & CO. 


Members 
San Francisco Stock and Bond E: 
San Francisco Oaklan 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE Co. 


851-858 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on alli Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








OIL ll > — —— — OOO 





Sad “~~ 





Bond Department 


Anglo-California Trust Co. 


San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 


BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


— ee 


WILLIAM R. STAATS CQ; 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


J.R.MASON& CO. | 


Underwriters and distributors 9! 
Federal Income Tax-Exempt 


Irrigation District Bonds 
10 years without! oss or wre hy any 


nvestor. Current yield 4.50% to 
6.25%. Liston request 


Merchants Exchange, Sutter 6620.San Francisco 


PASADENA 





- 
~— 





ate 





PORTLAND, ORE. 





eee ee 


Municipal Corporation 
Government Bonds 
Pacific Northwest Securitiee 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 
=3 











DALLAS 








Texas Municipal Bonds 
and Warrants 











Sa 
We solicit quirl m dealers 
banks and Investors 
GEO. L. SIMPSON & CO. 
DALLAS 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








— 





SPRINGFIELD, ILL. 


torr 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNATI 


eet eee 


POOR & COMPANY 


MUNICIPAL BONDS 


820 Walnut Street 
CINCINNATI, OHIO 
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EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnati Securities 
CINCINNATI GRIGG 








NORTH CAROLINA 


wets eee 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment Houee 


PALL LS 














NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mil!s ~egotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 





NASHVILLE 





wee 


American National 
Company 
NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bond 








NORFOLK, VA. 


“_eeeeeeeem" 


MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA 
Correspondents, Livingston & Co. 
NEW YORK 
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Banchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND PATIONS BAKE BLDU. 
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New York City Tractions 


Our current circular discusses, in concise form, certain 
bond and stock issues of local traction companies. 


A copy will be sent on request to those interested. 


THEODORE L. BRONSON & CoO. INC. 
120 Broadway, New York Telephone, Rector 7580 














Berdell Brothers 








Telephone Private Phones to 
Rector Members New York Stock Exchange P —— 
3740 Public Utility Securities Pa rel 








100 @roadmay, New York 





STANDARD 
Oo 
! 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 


Specialists in Standard Oi! Securities 
26 Broad Street New York 
Phones: Broad 4860-1-2-3-4 























APPALACHIAN POWER CO. IDAHO POWER CO. 


ist 5%, due 1941 Ist 5%, due 1947 
penis yw SOWER co. RANGAS ciTy jg > al co. 
1s Or Z , 44 
COLUMBUS RY., LIGHT & POWER co. 2nd 6%, ape 1944 
t Ref. 5%, due 1940 7%, due 1921 


COLUMBUS wily «od SAUSAY co. 
st Cons. 5%, due 1 
DES MOINES CITY RAILWAY co. 
Gen. Ref. 5%, due 1936 
DETROIT EDISON CO. 
Deb. 8%, due 1931 


PORTLAND RAILWAY CO. 
t Ref. 5%, due 1930 
ROCHESTER RAILWAY & LIGHT CO. 
t Cons. 5%, due 1954 
SOUTH fey ed RAILROAD CO. 
Ist 5%, due 1919 




















Columbia Phonograph Stock 
Gotham National Bank Stock 
Gotham Safe Deposit Stock 


Special Letter 


“St. Pau” 








Central Mexico L. & P. 6s, 1940 = pot 6 pig FAs rs eo 

. 2 "AZO 1 rauKkee cb OU. 

Ermita Sugar 71s, 1942 Paul Railroad, stating our opinion 

General Gas & Electric 5s, 1932 as to its physical and financial 

Joplin & Pittsburgh 5s, 1930 condition and the outlook for its 
securities. 


Kankakee Gas & Electric 5s, ’30 
Midland Steel Products 7s, 1938 
Solvay Coll.-Kingston Ld. 6s, ’45 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Whitehall 8460 


A copy on request 


Battelle, Ludwig & Co. 


Members New York Stock Exchange 
86 Broad St., N. ¥. "Phone Broad 7740 








Buffalo & Susquehanna 
Railroad Corporation 


Preferred and Common 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. ¥. Stock Exchange 
& Nassau St., N. Y. Rector 7889 


Birmingham Water Works 
Ist Mtge. 54s, due Oct. 1, 1954 


Circular on request 


[CONOVER PHILLIRS] 


141 Broadway, N. Y. Tel. Rector 2536 




















GLOVER & MACGREGOR 
846 Fourth Ave., PITTSBURGH, Pa. 
U. S. Stores Stock 
Michigan Steel Corp. 614s 1938 
U. S. Refractories 6s, 1942 
West Penn Traction 5s, 1960 


Mortgage Bond Co. 
Bond & Mort. Guar. Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 

















We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


9 Clinton St. Phone Market 0873 








= 

















FIRM BIDS GIVEN 
Omasican Bond & Mtge. Co. 
s. Straus & Co, 

RE Sons Inv. Co. 

Commonwealth Bond Corp. 

also issues of other leading 
mortgage bond houses 


Odd Lot Municipal Bonds 
M-W. BRADERMANN CO., Inc. 


60 Broadway New York 
Tel. Bowling Green 1383-—4-—5 


“Specialists in Odd Lot Bonds”’ 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgomery, Ale. 





































WE OFFER 
National Tower Bldg. 6!%s, 1944 
Cuban Dominican Sugar7 4s, 1944 
Swedish Government 54s, 1954 


EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
800 N. Broadway ST. LOUIS, MO 





















Wab. RR. Omaha Div.34s, ’41 Indianapolis Gas 5s, 1952 
N. Y. Connecting 414s, 1953 Citizens Gas of Ind. 5s, 1942 
U. S. Rubber 5s, 1947 Mohawk Valley Company 
New York Tel. 414s, 1939 National Surety Co. 
Consolidation Coal 414s, 1934 Yale & Towne 


McKINLEY & MORRIS 


Membere New York Stock Exchange 
Siuty Breadway, New York Tel. Bowling Green 2150 to 2157 





ST. LOUIS 


Alton Granite St. Louis Traction 5s, 1944 
E, St. Louis Pr. & Lt. 5s, 1940 

U. S. Public Service 6s, 1927, and 1947 
East St, Louis & Suburban 5s, 1932 
American Stove Company 

St. Louis & Suburban Ry. Gen, 5s, 1923 
St. Louis Transit Co, 5s, 1924 

United Rys. of St. Louis, Bonds & Stocks 
Illinois Pr. & Lt. 7% Preferred 

Wagner Electric Common and Preferred 


Wire us your orders. 





MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 
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& Wanted J. K. RICE, JR. & CO. For Sal 
Y AR, _ 600 Prats nn Co., Ltd. 150 American Cyanamid sat reo 
ECURITIES 60 Singer Mfg. Co. 100 American Alliance Ins. 



































100 T. H. Symington Pfd. 200 American Meter Co. 
100 Taylor Wharton I. & St’l Com. & Pf. 6500 Automatic Fire Alarm 
: 100 Union Ferry 100 E. W. Bliss Common 
. 5M Ward Baking Co. 6s, 1937 100 Bucyrus Company Common 
Central Aguirre Sugar 100 West Virginia Pulp & Paper 100 Campbell Baking Pfd. 
Cuba Co. 100 Wheeling & Lake Erie Prior Pref. 100 Carolina Insurance 
Caracas Sugar 5 00 White Rock Min. Spgs. Com. & Pfd. 100 Cinc. Ind. & West. Com. & Pfd. 
Fajardo Sugar 100 Wolverine Petroleum Corp. 25 Cons. Gas of N. Y. Pfd. 


Federal Sugar Refining 


National Sugar Refining J.K.Rice.Jr.&Co. 


New Niquero Sugar 36 Wall St., New York Phones John 4006 te 4918 
Savannah Sugar Refining 


Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 















































- 
Underlying 
Cuba Northern Ry. Ist 6s, 1966 
Santa Ana Sugar Ist 8s, 1931 Railroad 
uotations and Information Nevada Calif. Elec. Corp, Ss, 1946 ' 
Q f Nevada Calif. Elec. Corp, 6s, 1950 Bonds 


on Request. Nevada Calif, Elec.Corp, Pfd, 


F A he R & C O : Nevada Calif, Elec. Corp, Com, Stearn 


peut Nevada Calif, Power 6s, 1927 


i. z, wwe Fone Seshenss oo Southern Sierra Power 68, 1936 WOOD, STRUTHERS,& Co. 








































































































Actively Traded in 
96 Wall S%.,N.Y. Tel. John 6428 5 Nassau Street 
Bo & NEW YORK 
ETICHER. PORTER & COMPANY 
INVESTMENT BANKERS 
Nor. Ind. Gas & Elec. 6s, 1952 ||) penenents tiene , OFFERINGS WANTED OF 
Penn Utility 6s, 1926 Yi =="! GERMAN CITY, INDUSTRIAL 
New Orleans Pub. Serv. 5s, 52 || and MORTGAGE BANK BONDS 
Utah Power & Light 5s, 1944 opveneinn Ge (Hypothekenbank Pfandbriefe) 
Kentucky Utility 6s, 1949 . , Norbert Rosenband & Co. 
Swedish Govt. S148, 1954 Public Service Corp. of N.J, 18 Broad Street, New York 
wedalis ovt. ins, Underlying Gas & Elec. Bends Telephone Haaover 3042-3—-4. 
Telephones (New York-Reetor 1945 TO 
ielben Main 7061 OUTW ATER & WELLS FIRE sont Md CKS 
18 Gochogge oy eee re N. J. and Sorntngs of 
one Montgomery ompanies analyze 
KIMBALL, RUSSELL & CO. ccna ae rales ny 
$1 Milk St., Boston Lynch, Williams & Thompson 
Sh epranonge 4 soeonge Ae a & , INVESTMENT SECURITIES 
semann agneto ° =m. 50 PINE STREE 
A S “A” & “Bp” © Viempene matte United Rys. Receivers Ctfs. 6s, 1926 
mer. Superpower : St. Louis Rocky Mtn. & Pae. Missouri Edison 5s, 1927 
Eastern Texas Electric Wireless Impt. Com. & Pfd. Kinloch Long Distance Telep. 5s ,’29 
Nor. Ontario Light & Power Cc H HI Southwestern Bell Telephone Pfd. 
United Equities Com. . . ENSEL 
Miediadans: Passer 26 Exchange Place New York Lorenzo E. Anderson & Co. 
, ° Be aries ” 
Cee Dinar Phone Bowling Green 3710 ST. LOUIS 
Epa al <4 Pay we Nag 1952 Chicago & Northw. gen. 4s, 1989 
Kl ELY & HORTON New Gisnen bls. Seow. 44s, 1935 Fla. Cent. & Penin. 5s, 1930-43 
40 Wall St., New York Penn.-Ohio Pr. & Lt. 5's, 1954 N. Y. Susq. & West. Term. 5s,’43 
Phones: John 6390-4151 Fabian F. Levy 
LTA SACL LLL ASOT PHILADELPHIA ; GREENE & COOKE 
Bell Phone Locust 8310-11-12 

















POTTER & COMPANY ||| 60 Broad St., N. Y. Broad 4701 


Afembers New York Steck Exchange 











aemenes , 6540 a Commonwealth Edison 5s, 1943, & 5s, 1953 
Specialists Mason City & Clear Lake 6s, 1932 
| Bank and Insurance {||| Public Service of Northern Illinois 5s, 1956, & 514s, 1962 
Company Stocks South Carolina Gas & Electric Ist 6s, 1946 











PRANK 8.THOMAS, Mar.Bank Stock Dept 

















PRINCE & WHITELY 





Caldwell & Company Established 1878 
SOUTHERN MUNICIPALS Members New York Stock Exchange, Chicago Stock Exchange 
and Cleveland Stock Exchange 
one oy RAR Pg 25 Broad Sireet NEW YORK 5 East 44th Street 
Nashville & Decatur Ry. Telephone Broad C22! 
Nashville Rallway & Light Oe. Securities Chic: Cleveland Akron Newport 


aco 








MASHVILLE, TENN. 214 Union Stree: 
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Tepohene City Water Co. of Sedalia 5s 
Bowl tee F. Fah LISMAN oz CO. Cons. Wat. wag Punxsut’y 5s 
ne Hew Sars Sess Semenge Clinton (Iowa) Wat. Wks. 5s, ’39 
20 EXCHANGE PLACE, NEW YORK Great South Bay Water 5s, 1938 
Akron Canton & Youngstown Ist 6s, 1930 ot wring coat a bag A 6s 
Birmingham Terminal Ist 4s, 1957 illbury Water Co. 5s, 

re nae cee Mutual Light & Water 5s, 1928 
Georgia Midland Ist 3s, 1946 Newp. News Lt. & Wat. $s, 1942 
WE DEAL IN Kentucky & Indiana Terminal 414s, 1961 Ohio Valley Waites Go. Se, 1954 


Pennsylvania RR. Coll. 5s, 1964 
Rutland Canadian Ist 4s, 1949 

Sharon Railway 514s, 1937 

Toledo Terminal 414s, 1957 
Verdigris Valley Independence & Western Ist 5s, 1926 
Midway Gas Company 6s, 1929 
Mountain States Power 6s, 1938 
San Antonio Traction 5s, 1949 
Twin States Gas & Electric 414s, 5s, 8s 


AND ALL RAILROAD AND FOREIGN SECURITIES 

















Centra! Indiana Gas ist 5s, 1931 
Evansville Gas & Elec. Ist 5s, 1932 
Houston Gas & Fuel Ist 5s, 1932 
Consumers Power 5s, 1936 
Cleveland Elec. Illum. 5s, 1939 
Denver Gas & Electric 5s, 1949 
Dayton Power & Light 5s, 1941 
Southwestern Gas & Electric 5s, 1932 


Rutter & Go 


14 Wall St. New York 


Telephone Rector 4391 




















ie 


’40 





McComb & Magnolia Lt. & Ry. 
Shaffer Oil & Ref. 6s, 1929 
Witherbee Sherman 6s, 1944 
Northern Texas Electric 5s, 1940 
Northern Texas Traction 5s, 1933 
Seattle Elec.-Seattle Everett 5s, 1939 
Ohio Util.-Ohio & West. Util. Jt. 8s 
Fayettsville Gas & Elec. 6s, 1928 
Pathe Exchange 8s, 1931 

Central Maine Power 5s, 1939 

Amer. Tube & Stamping 5s, 1932 
United Public Utilities 6s, 1943 


KEANE, HIGBIE & CO 


“‘sahanidenied : 
w Y ork 


120 Broadway Ne 


United States and Canadian 
Municipal Bonds 


WADDELL 


120 at” 2 Do ta York 
one: ector 





Buffalo Roch. & Pittsb. 4's, 1957 
Western Maryland 4s, 1952 
Canadian Nat. Ry. 4!4s, 644s & Ts 
Canadian Northern Ry. 4s & 5s 
Grand Trunk Ry. 3s, 4s, 6s & 7s 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Quebec Power 6s, 1953 

Canada Light & Power 5s, 1949 
Havana Elec. Ry., Lt. & Pr. 5s, 1952 
Cuban Telephone 5s & 7)4s 

Cuban Government 4%s & 5s 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Mfont real Toronto Baltimore and Atlantic City 


6s, 

















TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 

















Peoria (Ill.) Water Co. 5s, 1948 
Racine Water 5s, 1931 


H.C. SPILLER & CO. 


INOORPORATED 


17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 

















i 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. 








Tel. Rector 8460 


Maxwell Motor Corp. 
7s, 1934 
Union Oil of Calif. 

1926 


Os, 









































Burlington Ry. & Light 5s, 1932 
Central States Electric 5s, 1926 
Detroit United Railways 6s, 1929 
Grand Rapids Railway 7s, 1939 
Indiana General! Service 5s, 1948 
New Amsterdam Gas 5s, 1948 
Tennesse Power 5s, 1962 

Union Elec. Lt. & Pow. 5's, ’54 
Wheeling Electric Ist 5s, 1941 


CHASE & FALK 
59 Wall Street New — City 








INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 
Telephone Rettor 5573 





Amer. Wat. Wks. & El. 5s,1934 
Cinn. Wabash Mich. 4s, 1991 
N. Y. Central Ref. 414s, 2013 
United El. Co. of N. J. 4s, 1949 
West Penn Power 5s, 1946-63 
































GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


Erie Penna. Coll. 4s_____1952 St. L. & San Fr. Gen. 5s. 
L. Sh. & M. So. ist 31s _- 
Seaboard Air Line Ist 4s_19850 Third Avenue Ist 5s_____ 
Det. Ter. & Tun. Ist 414s_1961 N. Y. Central 1st 314s__ 
1 James. Fr. & Clearf. 4s_ 


_1931 
1997 Chic. & Northwestern 5s_ 1987 
1937 
_1997 
1959 Buff. Roch. & Pitts. 514s_1937 























FOREIGN GOVERNMENT 
DOLLAR BONDS 


Sutro Bros. & Co. 


Members New York Stock Exchange 
Rector 7856 


120 Broadway 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


| Baquitable Building, 120 Broadway 
Telephone Rector 5035-7 
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We wish to purchase 
blocks of New England 
Cotton Mills stocks and 
solicit offerings of large 
or small amounts. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Cable Address 
“Tockin” 


Telephone 
Main 0460 








WE BUY AND SELL 


West Penn Power Pfd. 
West Penn Railways Pfd. 
Power Sec. Corp., all iss. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 62397 


























2 Wall Street, New York 





pH as ay 
Brooklyn Union Elevated 6s, 1950 
Broadway & Seventh Ave. RR. Con. 


Broadway Surface RR. Co. ist 5s, 1924 

New Amsterdam Gas Co. Consol. 4s, 1948 : 
New York Railways ist R. E. & Ref. 4s, 1942 : 
Standard Gas Light Co., New York, ist 5s, 1930 

South Ferry RR. Co. ist 5s, 1919 

Coney Island & Brooklyn RR. Stock 

Kings County Lighting Co. 8% and 7% Pref. 
New York & Richmond Gas Co. Pref. & Com. 
Standard Gas Light Co., New York, Pref. & Com. 


W Carnesie Ewen. 


5s, 1943 


Phones Rector 3273-4-5-6 








CPSP EERE REE REESE PEER SR Pees 8 8-8 | 


SES SS SSSRSSESE SE SE | 





PP APA LPL PDP LD LLL LD LPP PPD 

















C foreign 


vernment 


Dollar 
Bonds 


RicH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7230 





15 William St., N. Y. 














SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 





Bellows & Bellows 


Public Utility Securities 
111 Broadway New York 
Telephone Rector 3860 








K. C. Terminal Ry. 6s, 1931 
Long-Bell Lumber 6s, “‘A” & “B”’ 
Missouri Edison Elec. 5s, 1927 


Sientihe 


1008-16 Baltimore Ave., Kansas City, Mo, 








Rochester & Syracuse 5s 

Public Light & Power 5s & Stock 
Corona Type. Com. & Pfd. 
Indianapolis Northwestern 5s, 1933 
Erie & Suburban Elee. 5s, 1941 


Wise. Ry., Light & Power 


Water Company Securities 
Lumber Company Securities 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 





| Guar. 


PRIVATE WIRE TO BOSTON 


Rockford Beloit & Janesv. ex. 5s, ’30 


Birmingham Water Works 5s, 1939 


Irrigation Company Securities 

















Guaranteed 

















Stocks | 


We offer 1,000 shares 


Pitts. Ft. Wayne & Chic. 


7% Preferred Stock 








at market 


Adams & Peck 


20 Exchange Place New York 


Telephone Bowling Green 5480 


by Pennsylvania RR. Co. 


Wheeling & Lake Erie 4s, 1949 
Kansas City Southern 3s, 1950 


Northern Ohio Lt. & Trac. 5s,’33 


Dubuque Electric 6s, 1942 
Great Northern 7s, 1936 


New York Rys. Partic. Rec’pts. 


Georgia Ry. & Elec. 5s, 1932 


Citizens Gas of Indianp. 5s, 1942 


Indianapolis Gas 5s, 1952 


Wisconsin-Minn. Pr. & Lt. 5s,’44 
Roanoke Trac. & Light 5s, 1958 


Ohio Power 6s, 1953 
Balto. & Ohio Ist 5s, 1948 
Riorden 8s, 1940 

N. Y. Telephone 6s, 1941 


NEWBORG & CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel Bowling Green 9281 


Private Wire te St. Louts 
Direct Telephone to Boston 








Chicago Railways Series 1 





A-H- NOLLMAN 


2 Rector St. 


De Forest Radio Tel. & Tel. 
Pierce, Butler & Pierce 8%, Pf. 


Tel, Whitehall 3150 











Virginian Ry. 5s, 1962 
Lehigh Valley 5s, 2003 
Big Four 5s, 1963 


Western Electric 5s, 1944 
New York Central 5s, 2013 


Baltimore & Ohio Ist 5s, 1948 


L. M. PRINCE & CO. 


Members New York Stock Bachange 
20 Broad Street, N. Y. 











Louisv. & Nashv. Ref. 414s,’03 


Southwest Bell Telep. 5s, 1954 
Atlan. Coast L. Unif. 414s, ’64 


Tel. Rector 9830 








Chic. Mem. & Gulf Ist 5s, 1940 
Cent. New England ist 4s, ’61 
Ky. & Ind. Term’! 414s, 1961 
K. C. Mem. & Birm. 5s, 1934 
New Orl. Grt. North. Ist 5s,’55 
Atlantic & Birm. Ist 5s, 1934 
Atl. Birm. & Atl. Inc. 5s, 1930 
Ch. Peo. & St. L. P. L. 41438, ’30 


WOLFF & STANLEY 


Telephone Rector 2920 











72 Trinity Place, N. Y. 














—— 





K. C. Clinton & Springfield 5s 
Richmond & Alleghany Ist 4s 
E. Tenn. Va. & Ga. Reor. L. 5s 
Southern Ry.-Memphis 5s 
New York Penna. & Ohio’ 414s 
Central Argentine 6s 

Rock Island Frisco Term. 5s 
Denver & Salt Lake Ist 5s 
Iowa Central 4s, Ctfs. 


New Jersey Steamboat 5s 
Nor. Ohio Tr. & Lt. 5s, 1956 
Philadel. Co. “Stamped” 5s 
Norwalk Steel 414s 

Monon Coal 5s 

Trinity Building 5's 
Adams Express 4s, 1947 
Advance Rumely 6s 

Moline Plow Issues 


SAM’L GOLDSCHMIDT 


Phone 6880-1-2-3 Broed 


25 Broad Stresea 
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Ill. Cent. (Chgo. St. 
Tol. & Ohio Cent. 





St. Louis Iron Mt. & So. 5s, 1931 


(Western Div.) 5s, 1935 
Baltimore & Ohio Ist 5s, 1948 


HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Place, New York 


L. & N. O.) 5s, 1963 


Rector 8660 





| ——R.A.M.& CO. 


Loree 


Attractive 
Preferred Stocks / 
Yiel 


North American 

\N. Y. Central Elec 

‘Georgia Ry. & Pr 

\Georgia Ry. & Pr 
|\Commonwealth Pr____6% 7.80% 


| Particulars Upon Request 


Reed A. Morgan & Co. 


Members of the Phila. Stock Exch. 
West End Trust Bldg., Phila. 








Telephone— Rittenhouse 21381 





























S. W. Straus & Co. 
Prudence Bonds 

G. L. Miller & Co. 

American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold— Quoted 


MAY & COMPANY 


te anene. Lg * NEW YORK 














. Hanover 1700 











Tri-City Ry. & Light 5s, 1930 
Mobile Electric 5s, 1946 

Indianapolis Water 44s, 1940 
Columbus Street Ry. 4s, 1939 
Columbus Street Ry. 5s, 1932 


WHITEHOUSE & Co. 


Members New York Stock Exchange 
d N 
111 Broa way annn®® York 


Standard Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 





Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 


A. E. LEWIS 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire tnquiries and orders given prompt attention 














American Bank Bldg. SAN FRANCISCO 


Miami Valley (Ohio) Elec. Co. 6s, 1945 
Hattiesburg Traction Co. 6s, 1928 
Public Light & Power 5s, 1945 
Eastern Oregon L. & P. Co. 6s, 1929 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts. 
Plaza 1916 Baltimore, a 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Members Baltimore & New York Stock Exchanges 
Calvert Building Baltimore, Md, 
Phene 4820 





For Investment 


The United States Can Co. 
7% Cumulative Preferred 


Westheimer & Company 


Members of the New York Stock Exchange 


Cincinnati, Ohio 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Company 
National Gas, Elec. Light & Pow. Ce. 
Central Indiana Power Co. 


Established 1866 


BIOREN & Co. 


410 Chestnut St., Philadetphia 


Members ef New York and Philadeghie 
Stock Exchanges 








HALE & KILBURN 
6s, 1939 


Watt, Hillmann & Co. 


Membcrs Phila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
Phila., Rittenhouse 2080 Pvt. Tel. to New York 











Baltimore, Md. 





United Railways Co. of St. Louis 
All Issues 


STIx_& Co. 


SAINT LOWS 
509 OLIVE ST. 














WE WISH TO BUY 


Bartlesville Gas & Electric 6s_-_ 
Burlington Railway f Light 5s_- 
Electric Co. of New Jersey 5s- 

Grand Rapids Gas Light bs 

Hockin alley Products 5s-_ 
Kentucky Traction & Term. 5s__ 
Miami Gas 5s 

Petersburg Gas 5s 

Quincy Gas, Electric & Heating 5s '35 
Richmond Light Heat & Power 6s 1939 
Rockford Gas Light & ne 5s_ 1950-59 
Southern Illinois R Power 5s_19 
Union Gas & El. (Bloomington) 5s ry 
Wilmington Gas 5s 194 


Luey. Buizzarp & Co. 


memes ex 
PACKARD BLDG: PHILADELPHIA. 
PHILADELPHIA| NEW YORK 
ven ferrrenrouse 2324 WHITEHALL 1994 
ACE 3364 CORTLAND 7870 


























PUBLIC UTILITY 
SECURITIES 


QUNHAM; f 


Established 1911 
43 Exchange Place 





New York 

















Alabama Traction, Light & Power Co. 5s, 1962 
National Power & Light Co., Inc., 7s, 1972 
New Orleans Public Service, Inc., 6s, 1949 

Puget Sound Electric Ry. Co. 5s, 1932 
Syracuse Lighting Co. 514s, 1954 
Texas Power & Light Co. 6s, 2022 
Utah Power & Light Co. 6s, 2022 

Vinton-Roanoke Water Co. 6s, 1935 


McDowe Lu, Giss & HERDLING 


PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 


Prieate Telephones to Boston and Philadelphia 





Port Huron Gas & El. Co. 6s_1929 
Keystone Telephone Co. 5s__1939 
Memphis Power & Lt. Col. 5s_1948 
Kankakee Gas & Elec. Co. 5s_1930 
Oklahoma Gas & Elec. Co. 5s_1929 
Springfield Gas Co. 6s 

Youghiogheny Hydro El. Co. 6s ’49 


SAMUEL McCREERY & CO. 
Members Ne ree oo 


Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 














Great Northern Ry. 5s, 1973 
Great Northern Ry. 51s, 1952 
Erie Conv. 4s, Series A, B and D 
Union Pacific Ref. 5s, 2008 
Illinois Central Ref. 5s, 1955 
Southern Ry. Cons. 5s, 1994 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 
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Pitts., Shenango & Lake E. ist 5s, ’40 
Pa. Water & Power Co. ist 5s, 1940 
Holtwood Power Co. ist 6s, 1954 

Lehigh Valley RR. Co. ist 4s, 1948) 
Pa. & N. Y. Canal & RR. ist 5s, 1939 
Georgia Ry. & Elec. Co. Ref. 5s, 1949 | 
Western N. Y. & Pa. RR. ist 5s, 1937 
P.C.C. & St. L. Ry. Con. 44s,“I,” 63 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prisate Wire to New Yerk. Call Canal 8437. 











111 Broadway, New York 
Philadelphia Phone: Lombard 6521 
Baltimore Phone: Plaza 0040 


WE WILL BUY 


Reading Transit & Light Co. 
Preferred “B” 


PYNCHON & CO. 


Members New York Stock Ezchangs. 


Providence Phone: Union 8600 
New Haven Phone: Liberty 5269 


Chicago—M Ilwaukee—London— 
Private Wires to Principal Markets TY bs 
Private telephone connections with 


Telephone Rector 0970 


States and Canada 
loors & Cabot. Boston 








Offerings Wanted 


Giant Portland Cement Co. 
Serial 6s 
Preferred Stock 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011 
New York Phone—Bowling Green 1229 


SANDUSKY FREEMONT & SOUTH. 
ist 5s, 1936 
Guaranteed by the Lake Shore Electric 


to net over 13% 


GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lombard 6414 

















Specialists in 
Public Utility 
and 


: Mydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Wainut St. Philadelphia 
} Correspondents of Aldred & Co. 




















Penna. Railroad Co. Sec. 5s, 1964 
R. Hoe & Company 64s, 1934 
Penna. Power & Light Co. 6s, 1953 
Phila. Subn. Gas & El. Co. 5s, 1960 
Penn Central Lt. & Pr. Co. 6s, 1953 
Erie Lighting Co. 5s, 1967 

Penna Edison Co. 8% Pfd. 

Bell Telep. of Penna. 614% Pfd. 


PARSLY Bros. & Go. 


dembers Philadelphia Stock Exchange 








1421 Chestnut St. Philadelphia 








BOUGHT—SOLD—QUOTED 


Fire Association 


of Phila. Rights 
Barnes & Lofland 


147 So. 4th St;, Philadelphia, Pa. 
Tel. Lombard 41-72 








Denver & Rio Grande 


Old & New Securities 


Carolina, Clinchfield & Ohio 


Syndicate Ctfs. and New 
Guaranteed Stock 


Wm.C. Orton & Co. 





64 Wall St., N. Y. Tel. Hanover 9690-9697 











OFFERINGS WANTED 


United States Steel Corporation 


Ist 5s, 1951 








J.8.GOLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 





ee 





a 








Continental Gas & El. 5s, 1927 
Louisville Gas & Electric 6s, 1937 
Mountain States Pow., Com. & Pf- 
Northern States Pow., Com. & Pf. 
Oklahoma Gas & Elec. 7'4s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Sierra & San Fr. Pow. 2d 5s, 1949 
Sierra & San Fr. Pow. 2d 6s, 1949 
Standard Gas & Electric 6s, 1935 
United Light & Railway 5s, 1932 
Western States Gas & Elec., Pfd. 


H.M. Byllesby & Co. 


New York Chicago 
111 Broadway 208 S.La Salle St. 
Detroit Boston 


Dime Savgs. Bk. Bk. Bidg. 14 State Street 
tres 
Chicago and ene. 








GERMAN 
BONDS | 


Nehemiah Friedman & Co. 


Incorporated 
29 Broadway, N.Y. Bowling Green — 























——— 
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Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 














WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisie & Co., Ine. 


49 Wall Street. New York Hanover 1683 

















STATE OF MICHIGAN 
4% and 44% High Highway Bonds 
8. J. Van Ingen & Co: 


46 Cedar Street 
New York 








WE SPECIALIZE IN THE 
Bonds and Stocks 


of t 
Utica Gas & "Electric Ce. 


Consolidated Water Co. of Utice 
Mohawk Valley Investment Corp. 


UTICA Ew YORE 














Northern Pacific 3s, 2047 

So. Pac.-Cent. Pac. coll. 4s, 1949 
Hocking Valley ist 414s, 1999 
Oregon Short Line 1st cons. 5s, ’46 
N. Y. Central ist 3'%s, 1997 
Lehigh Valley Coal 5s, 1934-74 
Baltimore & Ohio ist 5s, 1948 





Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Tc lephone Whitehall 4900 


Rockford Electric 5s, 1939 
Commonwe’lth Edison 65s, 1953 
Pacific Gas & Elec. 5's, 1962 
Brooklyn Edison 5s, 1949 

Great Western Power 7s, 1950 
Pacific Power & Light 5s, 1930 
Michigan Northern Power 5s, 1941 
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STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Depanie. ). 
Formerly State Bank of the R.8S.F.8 


Created by Decree of the Soviet Government of te 12th, 1921 


CAPITAL 5,000,000 Chervonetz 


W. B.—1 chervonetz contains 119.4826 grains of pure gold and equals £1. 1s. 1%d. or $5.144% 


Head Office: NEGLINNY PROESD, 12, MOSCOW. | 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. | 
Branches in Every Centre of European and Asiatic Russia. | 
OORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK AGENTS—Guaranty Trust Company of New York. | 
Equitable Trust Company of New ‘York. Irving Bank-Columbia Trust | 
Company. Public National Bank of New York. The State Bank. | 














The Bank of United States 











NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 








The great resources of this institution form 
but one reason why it is selected by so many 
out-of-town banks, corporations and indi- 
viduals who desire a Pittsburgh banking 
connection. Our intimate knowledge of 
financial conditions throughout the world and 
the comprehensiveness of Mellon Banking 
Service have very definite value to such clients. 
We invite your correspondence. 


MELLON NATIONAL BANK 
PITTSBURGH, PA. 


»! 






Capital and Surplus 
$13,000,000.00 

















LOUISVILLE, KY. 
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Coupon Interest Calendar 
For 1925 


Shows interest om every day of the year 1925 
accrued from the FIRST and from the 
FIFTEENTH of any month at fifteen rates 
of interest without computing the time for 
which interest is due. 


Price $2.50 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
431 W. Jefferson St. 


LOUISVILLE, KY 
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PHILADELPHIA 
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€.W.larksZo. 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 


== 
BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 





Land Title Bldé. Philadelphia 


PHONE: LOCUST 4723 
<<< 


























PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADEPHIA 


Member Philadelphia S ock Exchange 


PENNA. TAX FREE BONDS 











WARREN A. TYSON & CO. 


Investment Bonds 


14287 Walnut Street 
PHILADELPHIA 

















HOUSTON 
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Guardian Trust Company 
HOUSTON, TEXAS 


Serves as Ancillary Trustee 
Registrar of Securities 


Agent 


Investment Securities 





Financial Publishing Company || ~ 


Controlling the 
Montgomery Rollins Publications 
17 JOY STREET BOSTON, MASS. 


ATLANTA 
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THE ROBINSON-HUMPHREY CO. 





Established 1894 








BONDS 


ATLANTA GEORGIA 


MUNICIPAL ANP CORPORATION 








Mortimer & Co. 


149 Broadway 
New York 


AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 











Noble and WestStreets, Brooklyn, N.Y. City 








PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


[itew York Stock Gashange 
Members{ Boston Stock Exch f° 
qe Stock Exc ange 
hicago Board of Trade 
Pittsburgh Securities a Spostaity 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


86 East Broad COLUMBUS, OHTOe 
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Greenebaum Sons 
Investment 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Siz 


Safe Firat Mortgage 
Reali Estate Seria! Bondz 


Suitable Investmenta for Banks, Inerr 
ance Companies, Estates and Individirals 
Approved end Recommended by the 
-LDEST GANKING HOUSE IN C#HIC acct 


_ 











Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 


of strong public utilities 
through our organization. 


UTILITY SECURITIES 
COMPANY 
72 W.Adams St., Chicago, Il. 
Tel. Randolph +742 _ 
Milwaukee Louisville 




















Hoactanp, Atium & (0. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK 











CHICAGO 


























Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 





A. O. Slaughter & Co. 


Members 
New York k Exchange 
Chicago 8 Exc . 
Ohicago Board of e 


110 WEST MONROE STREET 
CHICAGO, ILL. 


| GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 





























GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 








Chicago 


























CHRISTIAN & PARSONS CO. 


Collatera! Loans 


Investment Securities 


208 S. La Salle St — S 
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Hyney, Emerson & Co. 


| MUNICIPAL & CORPORATION 
| BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industrics 





89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO “ 
J 





MILWAUKEE 
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EDGAR, RICKER & CO. 


East Water & Mason Site., 
MILWAUKEE, WIS 


PPI 





WANTED 


Wisconsin Gas & Electric Co. 
First 5s, due 1952 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


i688 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITIES 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 











ST. LOUIS 


wre LLIL LILI 





4. Bernadon Smith Oharles W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


608 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














——— i 


_SPARTANBURG, | s. c 
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A. M. LAW & C@Q., Inc. 
DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 
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BODELL & CO. 


| 19 WEYBOSSET STREET 





rrr a 








| PROVIDENCE 


New York Besto 
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MICHIGAN 
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HARRIS, SMALL & Co. 
150 ConGRESS SrT.,W. 
DETROIT 





\Joei Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Perobecot Bidg. - DETROIT - Guay fen 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
1.ocel Corporation Bonds and Stock 
We Invtte Ingqutries 


DETROIT 
Adembers Detrott Stock Exchange 














Members of Detroit Stock Exchange 


Charies A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corperation Bonds 


Members Detroit Stock Exchanges 
Penobscot Building DETROIT 


Livingstone, Higbie & Company 


Municipal & Corporation Bonds 








Dime Savings Bank Blidg., 
DETROIT 





INDIANAPOLIS 
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Fletcher American Company 
i t 
Pacer doen uepene! Bont 


Conducts a general Investment vusiness 
Branches 





Detroit 
2319 Dime Bank Building 


South Bend Louftsville 
610 Citizens Bank Bidg. 511 Inter-Southern 


BakED, ELLIOTT 4 HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


Chicago 
86 So. te Salle 








NEWTON TODD 


Local Securities and 
lana Co-poration Bonds and Stocker 


6 Lemecke Bid. INDIANAPOLIS 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 
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A SPECULATIVE INVESTMENT 


me 


Twenty-five hundred dollars or less will buy five of 
these first mortgage five per cent railroad bonds 
of one thousand dollars par value each. For twelve 
years they have failed to pay their coupons, 
due to causes which led up to receivership. 
Because of increasing business derived from 
the transportation of a diversification of 
crops (including the large output of land 
newly planted to tobacco), the Receiver’s 
latest report shows that this railroad, 
now under new management, is earning all 
fixed charges including this issue. It looks 
as if the situation in this respect would con- 
tinue to improve. If the present tentative 
reorganization plan goes through, these 
first mortgage bonds will get one thousand dollars 
in a general mortgage six percent bond; five 
hundred dollars back interest in a preferred stock 
and twenty-five dollars interest on interest in a com- 
mon stock. If such a reorganization plan, 
or something like it, does not go through; 
or if one of four trunk lines, mentioned in 
this connection, does not act as purchaser or 
guarantor, it will be due to the fact that this 
railroad is sufficient to itself. In any event, 
conditions seem to assure an appreciation in 
market value not only for these first mort- 
gage bonds but also for the securities 
exchangeable against them on a reorgani- 
zation. The group which sponsors this 
situation handled a similar railroad reor- 
ganization in 1923. The securities analo- 
gous to these, appreciated to their present 
price on the New York Stock Exchange 
which represents a rise of over sixty-five points 
from their low. If an investor, speculatively inclined 
to the extent indicated, will buy only as 
many of these bonds as he can comfortably 
pay for, and will stick them away for six months 
or a year, he will in the meantime have 
apparent safety of principal with a possi- 
bility of enhancement which would provide 
him with a liberal interest return for a period 
of waiting,—and a considerable speculative profit 
in addition. A temperate description of 
this opportunity will be forwarded upon 
request. Address X. Y. Z., care of the 
Rudolrh Guenther— Russell Law, /nc., 
Financial Advertising Agency, 131 Cedar 
Street, New York City. 
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Announcing 


MOODY’S 
Railroads 


for 1924 


EADY for delivery. This stan- 

dard volume contains the latest 
and most authoritative informa- 
tion on all American, Canadian 
and Mexican steam railroads, as 
well as the important European 
and South American systems. Full 
descriptions and ratings of more 
than 4,000 bond and stock issues. 


The other three volumes of 
Moody’s Rating Books for 1924 
are now ready for delivery— 
Industrials, Public Utilities and 
Governments and Municipals. 
Orders should be entered imme- 
diately to ensure prompt ship- 
ment. $80 the set, or $20 a 
volume, 


MOODY’S 


Investors Service 
JOHN MOODY, President 
35 Nassau Street, New York 


CHICAGO BOSTON 
PHILADELPHIA LOS ANGELES 














Capital and Surplus 
Resources . ° 71,000,000 


Individual Trust Funds |; 364,000,000 
Corporate Trust Funds $1,452,000,000 





Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities, 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered, 


$10,000,000 


GIRARD 
TRUST COMPANY 


"road & Chestnut Sts., Philadelphia 
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Dividends 


WINSLOW,LANIER&CO. 


69 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
im THE MONTH OF NOVEMBER, 


NOVEMBER ist, 1924. 
Cleveland & Pittsburgh Railroad Co. General 
Mortgage 3s. 
Massillon & Cleveland Railroad Co. Quarterly 
dividend 2%. 
Marion County, Indiana, Bridge Bonds. 
Portsmouth, Ohio, Ref. Water Works Bonds. 
NOVEMBER 15TH, 1924. 
Indianapolis, Ind., School Building Bonds. 








The Cripple Creek Central Railway Company 
CAPITAL ASSET DISTRIBUTION NO. 23 


By order of the Board of Directors a distribu- 
tion of one per cent on the preferred capital stock 
of this company has been ordered to be paid 
out of funds heretofore realized from the sale 
of capital assets, payable to all stockholders of 
record as of November 15th, 1924. Checks will 
be mailed Dec. Ist, 1924. Stock books do not 


close. 
Dated Colorado Springs. Colo., Oct. 2ist, 1924. 
E. 8. HARTWELL, Secretary. 


GEORGIA SOUTHERN AND FLORIDA 
RAILWAY COMPA 

New York, N. Y., October 27, 1924. 
Semi-annual dividends of $2.50 per share have 
today been declared on the first and second 
ferred stocks of Georgia Southern and Florida 
way Company payable at the office of 
Mercantile Trust and Deposit Company of 
Baltimore on November 28, 1924, to stockholders 
of record at the close of business November 14, 


1924. 
C. E. A. McCARTHY, Secretary. 








OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 
Boston, Mass. 
PREFERRED DIVIDEND 
The Directors of Lancaster Mills have de- 
clared a quarterly dividend of 1% % _upoe the 
Preferred Stock. pra on Novem , 1924, 
at the office of the Transfer Agents, The New 
England Trust Company, Boston, Mass., to 
stockholders of record at the close of business 
October 27, 1924. 
LANCASTER MILLS 
8S. HAROLD GREENE, President 


PORTLAND ELECTRIC POWER COMPANY 
(Formerly Portland Railway, Light & 





Power Co.) 
DIVIDEND NO. 50ON SECOND PREFERRED 
STOCK 


The Board of Directors of the Portland Electric 
Power Co. has declared a dividend of 14% % ($1.50 
per share) upon the Second Preferred stock of the 
Company, payable December Ist, 1924. to stock- 
holders of record at the close of business November 
17th, 1924. Checks will be mailed. 

G. L. ESTABROOK, Secretary. 
LIMA LOCOMOTIVE WORKS, 
INCORPORATED. 
Lima, Ohio. 
October 29, 1924. 

The Board of Directors has this day declared 
a dividend of one dollar ($1.00) per share on 
the Common Stock without par value of this 
Company, for the three months ended October 
3lst, 1924, payable December Ist, 1924, to 
holders of such Common Stock without par 
value of record at the close of business on No- 
vember 15th, 1924. 

L. A. LARSEN, Vice President & Treasurer. 








SOUTHERN CALIFORNIA EDISON CO., 
Edison Building, 
Los Angeles, California. 

The regular quarterly dividend of $2.00 per 
share on the outstanding Common Capital Stock 
(being Common Stock Dividend No. 59) will 
be paid on November 15, 1924, to stockholders 
of record at the close of business on Ocvober 


20, 1924. 
W. L. PERCEY, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY, 
26 veegons. 
New York, October 16, 1924. 
A dividend of One Dollar ($1.00) per share 
has been declared on the Capital Stock of this 
Company, payable December 15, 1924, to stock- 
holders of record at the close of business Novem- 


ber 20, 1924. 
J. R. FAST, Secretary 





THE J. G. WHITE ENGINEERING 
CORPORATION. 
43 Exchange Place, New York City. 

The regular quarterly dividend (47th Quarter) 
of one and three-quarter Fe ye (1%%) has 
been declared on the Preferred Stock of this 
Corporation ayable December 1, 1924, to 
stockholders of record November 15, 1924. 

Cc. F. CONN, Secretary. 





PACIFIC GAS AND ELECTRIC Co. 
First Preferred Stock Dividend No. 41. 
The regular quarterly dividend of $1.50 per 
share upon the preferred capital stock of this 
Company will be paid on November 15th, 1924, 
to shareholders of record at the close of business 
on October 31, 1924. 
A. F. HOCKENBEAMER, 
Vice President and Treasurer. 
San Francisco, California. 





THE PURE OIL COMPANY. 
Columbus, Ohio. 
DIVIDEND NOTICE. 
A dividend of 14%% in cash ($.37% on each 


share) has been declared on the common capital 
stock of this company payable December 1, 1924, 


Sinancial 














a -- —_——~ = 


TO THE HOLDERS OF 


The Minneapolis & St. Louis Railroad Company 
First Consolidated Mortgage 5% Gold Bonds Due 1934 


and 


Des Moines & Fort Dodge Railroad Company 
First Mortgage 4% Gold Bonds Due 1935 


The undersigned, as a joint Committee representing the above mentioned bonds, 
have made arrangements for the deposit of such bonds under a Deposit Agreement 
dated October 17, 1924. 


The properties of The Minneapolis & St. Louis Railroad Company, including the 
properties covered by the respective mortgages securing the above-mentioned bonds, 
are in the possession of a Receiver appointed July 26, 1923, by the United States 
District Court for the District of Minnesota, Fourth Division. Suits are pending 
to foreclose all the junior mortgages. Moreover, defaults under the mortgages secur- 
ing the above mentioned bonds, and ufder ether mortgages have occurred or are 
threatened. It is, therefore, imperative th.i the First Consolidated Mortgage 5% Gold 
Bonds of The Minneapolis & St. Louis Railroad Company and the First Mortgage 
4% Gold Bonds of Des Moines & Fort Dodge Railroad Company, be deposited at 
once in order that foreclosure proceedings may be instituted or other action taken 
effectively to protect the interests of such bondholders. 


All such bonds should be forwarded to The American Exchange National Bank, 
No. 128 Broadway, New York City, Depositary for the Committee. All bonds must 
be deposited in negotiable form. Coupon bonds of The Minneapolis & St. Louis 
Railroad Company First Consolidated Mortgage 5% Gold Bond issue must be accom- 
panied by ali coupons maturing May 1, 1924, and thereafter; and coupon bonds of 
the Des Moines Fort Dodge Railroad Company First Mortgage 4% Go'd Bond 
issue must be accompanied by all coupons maturing July 1, 1924, and thereafter. 
Registered bonds must be accompanied by properly executed transfers. For all bonds 
deposited, transferable certificates of deposit will be issued by the Depositary, and 
application will be made to list such certificates on the New York Stock Exchange. 

A copy of the Deposit Agreement may be obtained from the Depositary or from 
the Secretary of the Committee. 


A substantial amount of bonds of each issue has already been deposited. 


October 31, 1924. 


. 


Watter H. Bennett, Chairman, 


Counsel: Vice President, The American Exchange 
Wurte & Case. National Bank. -4 
New York City. Freperick J. Lisman, 
F. J. Lisman & Company. 
Secretary: L. Epmunp ZAcHER, 
W. C. Ropertson, Vice President, Travelers Insurance 
128 Broadway, Company. 
New York City. CoMMITTEE 



































The Minneapolis & St. Louis Railroad Co. 


Merriam Junction-Albert Lea First Mortgage Bonds 


In view of the continuation of the Receivership of The Minneapolis & 
St. Louis Railroad Company and the pending foreclosures of certain of its 
mortgages and the probable foreclosure of other mortgages, the undersigned 
Committee has been formed for the protection of the interests of the holders 
of the Merriam Junction-Albert Lea First Mortgage Bonds due June 1, 1927. 


The Committee will watch the interests of the holders of the above 
entitled bonds and, in case it should become advisable duly issue a call for 
the deposit of the bonds. 


Holders of these bonds are requested to communicate their names and 
addresses and the amount of bonds held by them respectively to the 
Secretary of the Committee. 


Dated, New York, October 29, 1924. 


SAMUEL SLOAN, Vice President of §¥The 
Farmers’ Loan and Trust Company.9@t 
BEEKMAN WINTHROP, of Robert ,Win- 


THE FARMERS’ LOAN throp & Company. oo ome 
AND TRUST COMPANY, LEWIS B. CURTIS, President of Peoples 
Depositary, Savings Bank of Bridgeport, Conn. 


22 William Street, 
New York, N. Y. 
P. C. BEARDSLEE, Secretary. 
22 William Street, 
New York, N. Y. 
GELLER, ROLSTON & BLANC, 
Counsel, 
22 Exchange Place, 
New York, N. Y. 

















to shareholders of record at the close of business 
November 15, 1924. 
F. 8. HEATH, Treasurer. 








Oklahoma 





. . s 
Municipal Bonds Rg ayy ry 
Real Estate Mortgage Bonds & Notes Art of Selling ae on the best books 

Title Guaranty on this subject ever written.’’ Price, 
each. cash with order. Descriptive 
culars free. Published and for sale by 


Frederick Peirce & Co. 


American National Co. 60 Wall Street, New York 
Affiliated with American Nat'l Bank 207 So, Fifteenth Street, Philadelphia 




















OKLAHOMA CITY, OKLA. 
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To the holders of 





BROOKLYN EDISON COMPANY, Inc. 
Series D 7% Gold Bonds 








issued under and secured by its General Mortgage to Central 
Union Trust Company of New York, dated January 1, 1919: 


NOTICE is hereby given in accordance with the terms of its Series D 7% General 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison 
Company, Inc., has elected to redeem and pay off all of the bonds of said Series D 
on the next interest date, December 1, 1924, and that on said date there will be- 
come due on each of the bonds of said Series D the principal thereof and a premi- 
um of 714% of such principal, and from and after said date interest on all 


such bonds will cease to accrue. 


Payment of the principal of all Series D 7% bonds and the premium thereon will 
be made at Central Union Trust Company of New York, 80 Broadway, Borough 
of Manhattan, New York City, upon presentation and surrender thereof with all 
unmatured coupons attached. Registered coupon bonds and fully registered bonds 
should be accompanied by proper instruments of assignment and transfer. 


Interest coupons maturing December 1, 1924, should be collected in the usual 


manner. 


BROOKLYN EDISON COMPANY, Inc., 


Brooklyn, N. Y., October 31, 1924 


By M. S. SLOAN, 


President 





























An Instance 


DEPOSITOR placed with us for collection 

a number of coupons due on the first of the 
following month.Our collection department recog - 
nized the issue as one in which bonds were called 
for payment on that date, and it was found that 
one of the coupons belonged to a bond which had 
been called for redemption. The depositor was at 
once notified and was thus enabled to present the 
bond for payment on the date called, without loss 
of interest. 

In this case there was no obligation upon the 
Company to do more than collect and credit the 
amount of the coupons. A safe-keeping account, 
however, includes the above service as a matter of 
course, as well as all the detail work involved in 
the care of securities. 

Full information as to this service may be 
obtained at any of our offices. 











Bank of New Bork & Erust Co. 


Capital, Surplus and Undivided Profits 
over $16,000,000 


Banking Office Trust Office 


48 Wall Street 


Madison Avenue Office 
at 63rd Street 


52 Wall Street 























COUPONS AND DIVIDENDS DUE IN 
NOVEMBER AND PAYABLE AT 
THE OFFICE OF 


THE FARMERS’ LOAN 
| AND TRUST COMPANY 


NOS. 16-22 WILLIAM STREET 
NEW YORK CITY 
ON AND AFTER NOVEMBER 1, 1924, 
AS FOLLOWS: 
Bath Water Works Company. 
Cedar Rapids, City of, Bridge"414% 
and Sewer 4s. 
Cedar Rapids Water Company. 
Dold, Jacob, Packing Co. 
East St. Louis & Interurban Water 
Co. 7s. 
Housatonic Railroad Company. 
Larchmont Yacht Club. 
Little Miami Railroad Company. 
North Plainfield, Borough of. 
Ogden Gas Company. 
Old Dominion Terminal Company. 
Olean, City of. 
Panama, Republic of. 
Racine Water Company. 
Union Free School, District No. 1 
Town of Pelham, N. Y. 
Vicksburgh, Shreveport & Pacific 
Railway Co. 
Virginian Railway Company. 
Watchung Water Company. 
Witherbee, Sherman & Co. 
DIVIDENDS 
NOVEMBER 1, 1924. 
The Farmers’ Loan and Trust Co. 


J. G. WHITE & COMPANY, INC. 
: 37 Wall Street. New York. 


The regular quarterly dividend (Eighty-sixth 
; Quarter) of One and one-half per cent (144%) 
has been declared on the preferred stock of t 
Company, payable December 1, 1924, to stock- 
holders of record November 15, 1924. 
E. 8. CUBBERLEY, Secretary. 


INTERNATIONAL HARVESTER COMPANY. 
Quarterly Dividend No. 25 of $1.75 per share 
upon the Preferred Stock, payable December 1, 
1924, has been declared to stockholders of record 
at the close of business November 10, 1924. 
WILLIAM M. GALE, Secretary. 
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New Issue 





Free from all Federal Income Taxes 


$3,950,000 
State of Michigan 


4% and 414% Highway Bonds 
Dated Nov. 15, 1924 Due Nov. Wb, 1944 


Principal and semi-annual interest, May 15 and November 15, payable in New York City. Coupon bonds of $1,000 @enomination , 
full registerable. 


Legal investment for Savings Banks and Trust Funds in New 
York, New Jersey, Massachusetts, Connecticut and other States. 
FINANCIAL STATEMENT 
Assessed Valuation, 1924 ... . . . . $7,007,917,000 


Total Bonded Debt, includingthisissue . . 83,500,000 
ae ee ee ee ee ee ee ee 6,610,548 
Pee SE lek Bick eh a ee ae 76,889,452 


Population, 1920 Census, 3,667,222 


These Bonds, authorized by a Constitutional Amendment approved by vote of the people, 
and issued for Highway purposes, will be direct and general obligations of the State of Michigan 


PRICES 


$1,507,000 4% Bonds, at 9914 and interest 
$2,443,000 414° Bonds, at 102 and interest, yielding over 4.10% 


Legality to be approved by John C. Thomson, Esq. 


First National Bank 
| Kissel, Kinnicutt & Co. Redmond & Co. Halsey, Stuart & Ce. 


Incorporated 


B. J. Van Ingen & Co. R. W. Pressprich & Co. 


New York, Oct. 30, 1924 


pm 

















—_ 





THE B. F. GOODRICH COMPANY 
PREFERRED DIVIDEND 


At a meeting of the Board of Directors of this 
Company held on October 22, 1924, a dividend 
of $1.75 per share on the outstanding preferred 


stock of this Company was declared, payable TOOKER, GILBERT & Co. 


January 2, 1925, to holders of record at the close | 
of business December 20, 1924. INVESTMENT SECURITIES 
120 BROADWAY NEW YORK 




















F.C. VAN CLEEF, Secretarv 





Knoxville Power & Light Company 
Preferred Stock Dividend 
The regular quarterly dividend of One Dollar 


and Seventy-five Cents ($1.75) per share on the | WE TAKE PLEASURE IN ANNOUNCENG THAT 
Preferred Stock of Knoxville Power & Light 


a pane has aoe ——— for peg ee 

1, 1924, to holders of record o eferr 

Stock at the close of business October 20, 1924. MR. CLARENCE F. ANDERSON 
A. C. RAY, Treasurer. 





Y F } : ( 
THE J. G. WHITE MANAGEMENT FORMERLY OF EDWARD B. SMITH & CO. 





48 Exchange Place, New York City. HAS THIS DAY JOINED OUR ORGANIZATION 
The regul:z arterly dividend (Forty-seventh TT ‘ . . 
quarter) of One Dollar and. Seventy-five Cents AS MANAGER OF OUR TRADING DEPARTMEND. 
($1.75) per share, being at the rate of 7% per 
annum, has been declared on the Preferred Stock 
of this ee. pe —— Salat 
to stockholders of record November 15, 1924. 
’ . T. W. MOFFAT, Treasurer. TELEPHONE 
OCTOBER z7. ‘924 RECTOR 1480 











HENSHAW, WARD &CO., Inc. ||] 


AND 
Foreign & Domestic Acceptance Corp. Se a 


announce the removal of their 


offices to 77th DIVIDEND 
52 BROADWAY NEW YORK 






































STOCKS AND BONDS 


INC ORPORATEDCO 


Bought and sold for cash, or carried on 111 Friern AveNUE 
conservative terms. ‘as 4 
Inactive and unlisted securities. New York, Ocroser 29, 1924. 


Inqwiries invited. id cai 
. A dividend of 314% has been declared upon the common stock and 


common stock B of The American Tobaceo Company, payable in 
FINCH, WILSON & co. cash on December 1, 1924, to stockholders of record at the close of 
Members New York Stock Exchange. | business November 15, 1924. Checks will be mailed. 
120 BROADWAY NEW YORK JESSE R. TAYLOR, Treasurer. 











xx THE CHRONICLE 








a inanctal 


— wr RAPP —— ss wT ~~ PPI ILL L DLL LDP LL OP LPP PPD PLP PLL PD EPPO 
RPL LOLOL POLO LLLP LDL LLP LLP rer LI III III rrr “sr LLL LLL LS rr rrr “ 





[ Vou. 119. 








Three Special Services 


For the benefit of those seeking information as 


“A Tower 1 to WHY and HOW an institution like the 
Strength” \ Bankers Trust Company can serve them in matters 
AS, of a fiduciary nature, we call attention to these 

i ‘. three special features of our service: 













1. Estate Matters. To its duties as Executor or Adminis- 
trator, this company brings experience, complete 
equipmer:t, and financial responsibility. 


Ask for our pamplets, “The First Step in Mak- 
ing Your Will,” and “Why a Trust Companv”” 


2. Voluntary Trusts. The great advantages of 
Voluntary or Living Trusts will be fully 


explained on request. 


-— 


ponewe o> Alan 


i? 1| BF OF Geer cr ERY 
lye jh fF eres sp: ‘ill Hi mm 
? ! of 62h \CF 54 eee 
; * :) aa Cig BES <e FF “at Pe 
. He \erret es 

i ge cree 









Ask forour pamphlets, “The Voluntary 
Trust,” and “How to Establish a 
Living Trust.” 







3. Our Customer’s Securities Department 
Accepts the custody of securities 
Collects coupons and dividends 
Credits income to owner’s account or 





remits wherever desired 
Buys or sells according to instructions 
Endeavors to notify owner of called 
bonds, rights to subscribe, etc. 
Acts practically as a financial secretary 
for its customers. 





Ask for our booklet 
“Your Financial Secretary” 


Fifth. Avenue Office: 
at 42nd Street 


Paris Office: 3 & 5 Place Vendome 
London Office: 26 Old Broad Street 


Downtown Office: 
16 Wall Street 


Fifty-seventh Street Office: 
at Madison Avenue 
































To the Stockholders 





of the 


Chicago Elevated Railways Company 


All shareholders of the above Company are requested 
to communicate with the undersigned for the 
purpose of taking steps to protect their holdings. 


Charles C. Adsit 


Room 804, Rookery Bldg. 
Chicago, Illinois 











Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 





N. so kk 
™ N: ¥: aiedy = ll 
mbers u 
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Subscriptions having been received in excess of the amount of stock offered, this advertisement 
appears as a matter of record only. 


New Offering 





70,000 Shares 
Thermiodyne Radio Corporation 


(A Delaware Corporation) 


No Par Value Capital Stock 


Transfer Agent Registrar 
The Mechanics & Metals National Bank The United States Mortgage & Trust Co. 
New York New York 
CAPITALIZATION 
I ina ae ade nen eee enneaeaadeeweneeniel 300,000 shares 
ep a ey GI ck ccokccosudedsesdbecsdtascscscuarcasael 250,000 shares 


NO BONDS OR PREFERRED STOCK AUTHORIZED 


Mr. Leo Potter, President of the Company, has summarized his letter to us as follows: ~ 


HISTORY AND BUSINESS: The Thermiodyne Radio Corporation is being organized 
under the laws of Delaware to acquire the assets and the 
business of the Shepard-Potter Co., Inc., of Plattsburgh, N. Y. This predecessor corporation 
was organized in February, 1924, to manufacture radio apparatus. 





The Thermiodyne Radio Corporation manufactures radio receiving sets with a single control 
dial plainly graduated in wave lengths, and so designed that any station desired may be 
obtained instantly. 


SALES: Manufacturing facilities at present are able to take care of but a small portion of 

the orders received. Orders now on hand and tendered subject to our acceptance 
are sufficient to assure the production of over 500 sets a day for the whole of 1925, including 
the summer months period. 


Patent details have been passed upon for the Company by Messrs. Marshall & Hawley, patent attorneys, 
New York City. 


Messrs. Marwick, Mitchell & Co. will act as accountants for the Bankers. 

Legal details in connection with this issue will be passed upon, for the Bankers by Messrs. Beekman, Bogue 
Clark & Griscom, New York; and for the Company by Messrs. Dunmore, Ferris & Dewey, Utica, New York, and 
this stock is offered for subscription, subject to allotment, as and if issued and received by us, subject to approval 


of counsel. 


Application will be made to list this stock on the New York Curb Market. 





THIS STOCK IS OFFERED AS A SPECULATION 


Price $12 per Share 





H. D. WILLIAMS & Co. 


Members New York Stock Exchange 


120 Broadway New York 


The above information ,while not guaranteed, has]been obtained from sources which we believe accurate and reliable. 
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Subscriptions having been received in excess of the amount of stock offered, this advertisement appears 


as a matter of record only. 


$4,000,000 
Continental Gas & Electric Corporation 


(To be presently a subsidiary of The United Light and Power Company) 


7% Prior Preference Stock 


Par Value $100. Dividends are cumulative and payable quarterly on the 1st days of January, April, July and October. Preferred as to assets and 
Gividends. Callable as a whole or in part upon 90 days’ published notice at 110 and accrued dividends on any quarterly dividend date and payable 


at 110 and accrued diviaends in case of liquidation As provided in the Federa | Income Taz Law of 1924, diride nds are exempt Jrom present 
Normal Federal Income Taz: they are erempt also from ali Federal Income Tares when receivea by an individual whose net income, after 
au atlowable deductions, aves not exceed $10,000. Dividends are not subject to Federal Income Tax when receivea by a eine stic 
cor poration 
TRANSFER AGENTS: REGISTRARS: 
Central Union Trust Company of New York, New York suaranty Trust Company of New York, New York 
The Union Trust Company, Cleveland The Cleveland Trust Company, Cleveland 
Continental & Commercial Trust & Savings Bank, Chicago Central Trust Co. of Illinois, Chicago 


The following information is summarized from the letter of C. S. Eaton, Esq., Chairman of the Board: 


HISTORY: Continental Gas & Electric Corporation is one of the large and successful public utility holding 
companies. Organized in 1912, the Corporation controls a group of electric power and light companies operating 
in 4 States and in Canada and serving 192 communities. The principal companies controlled are as follows: 


Kansas City Power & Light Co., Kansas City, Mo. The Columbus Ry., Power & Light Co., Columbus, O. 
Nebraska Gas & Electric Co. Iowa Service Co. 
Lincoln Gas & Electric Light Co., Lincoln, Neb. 


Cash dividends have been paid on the preferred stocks of the Continental Gas & Electric Corporation un- 
interruptedly since organization in 1912. 


(Comparative) 
EARNINGS: Year ended June 30, 1923 1924 
Gross earnings of subsidiary companies__________________-_-_- _$20,033,761 $21,411,644 
Net earnings of Continental Gas & Electric Corporation (including undis- 
tributed income for the same period of subsidiary companies accruing to 
it) after operation, maintenance and taxes, and after interest and dividend 
charges on subsidiary companies and other prior deductions. _____________ 4,734,352 5,411,952 


Total present annual interest charges on funded debt sd winweewaeee 1,690,517 

Balance before depreciation and dividends $3,721,435 
Dividends on $10,047,400 7% Prior Preference Stock (including stock now 

being offered) ____- inesene Laie ee Shenae teehee . 703,318 

$3,018,117 

Balance of $3,721,435 before Prior Preference dividends as shown above, during the 12 months ending 


June 30, 1924, was in excess of 544 times the dividend requirements on the total amount of Prior Preference 
Stock outstanding, including stock now being offered and, after making deductions for maintenance, depre- 
ciation and sinking fund charges at the rates provided in the Indenture securing the recently issued Secured 
644% Bonds of the Corporation, was in excess of 334 times such dividend requirements. 


MARKET EQUITY: The Prior Preference Stock is followed by $1,920,600 of 6-8% Participating Preferred 
Stock and 144,057 shares Common Stock, which on the basis of present quotations represent a market equity 
junior to the Prior Preference Stock of over $14 ,000,000. 


CONTROL: The United Light and Power Company, through a subsidiary, has recently contracted to purchase 
over 75% of the Common shares of the Continental Gas & Electric Corporation. Based upon the completion of 
the acquisition of all of the outstanding Common shares of the Corporation, the Preferred and Common Stocks 
of The United Light and Power Company then outstanding, at present market quotations, will represent a 
market value in excess of $33,000,000, and The United Light and Power Company’s combined gross earnings 


will be in excess of $33,900,000, of which over $21,000,000 will be derived from the Continental Gas & Electric 
Corporation division. 


The Preferred position of the Prior Preference Stock entitles it to receive current or accrued dividends before 
The United Light and Power Company derives any return from its holdings of Continental Gas & Electric 
Common Stock. 


MANAGEMENT: The progressive and successful management of the C orporation, including that of its subsidi- 


aries, continues unchanged and will be further strengthened by the co-operation of the highly efficient manage- 
ment of The United Light and Power Company. 





This Stock is offered when, as and if issued and received by us and subject to the approval of proceed- 
ings by our counsel, Temporary stock certificates will be ready for delivery on or about October 31, 1924. 


Ali legal matters in connection with the issuance of this stock will be passed upon by Messrs. Tolles, Hogsett, Ginn & Morley, Cleveland, Ohio, 
for the Corporation and Messrs. Humes, Buck & Smith, New York City, for the Bankers. 





Price $92 per share and accrued dividend, to yield 7.61% 
Otis & Co. Howe, Snow & Bertles 


Incorporated 
Peirce, Fair & Co. 


The information contained in this advertisement has been obtained from sources which we 
accepted by us as accurate. 





consider reliable. While not guaranteed, it is 










































Nov. 1 1924.] 


THE CHRONICLE xxIlI 


Financial 























Subscriptions having been received in excess of the amount of this 
offering, this advertisement appears as a matter of record only. 


NEW ISSUE 





$5,500,000 
The Birmingham Water Works Company 


Birmingham, Alabama 


First Mortgage 512% Gold Bonds, Series “A” 


Dated October 1, 1924. Due October 1, 1964. 


Interest payable October 1 and April 1 at the office or agency of the Company in either New York City or Chicago. 
Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal. Interest payable without deduction 
for that portion of any Federal income tax not in excess of two per cent. Reimbursement of the Pennsylvania and 
Connecticut four mills tax, Maryland four and one-half mills tax and Massachusetts Income Tax not in excess of six 
and one-half per cent to holders upon proper and timely application. Redeemable as a whole or in part upon four 
weeks’ published notice to and including October 1, 1929, at 105 and interest; thereafter to and including October 1, 1934, 
at 103 and interest; thereafter to and including October 1, 1939, at 102 and interest; thereafter to and including October 
1, 1949, at 101 and interest, and thereafter at 100 and interest. In the event the City purchases the Company's property 
and pays the full purchase price thereof in cash, the bonds will be declared due and payable at 100 and interest. 


Principal and interest guaranteed by written endorsement on each bond by 
AMERICAN WATER WORKS & ELECTRIC CoO., INC. 


This offering of bonds is made subject to the approval of the Alabama Public Service Commission. 


The Birmingham Water Works Company supplies water without competition to the City of 
Birmingham and environs. The population served is in excess of 238,000. Birmingham, the 
largest city in Alabama, is one of the most important iron and steel manufacturing centers 
in the country, as well as the largest industrial center in the South. 


This issue, which constitutes the only funded debt of the Company, is, in the opinion of 
counsel, secured by a first mortgage on the entire physical property of The Birmingham 
Water Works Company. The value of this property, as fixed in the contract now in effect 
between the Company and the City, on August 31, 1924, was $9,152,315. 


The earnings of the Company for the year ended August 31, 1924, are reported as follows: 















I i ea eed ene Si a $1,174,371.14 
Operating expenses, maintenance and taxes 411,298.16 
IN 68 or, ede oe i side iFangiidae aii _. $763,072.98 
Annual interest on Company’s entire funded indebtedness (this issue).____ $302,500.00 

. The contract with the City, under which the Company is operating, entitles the Company 


to a net return of not less than $718,000, or over 2.37 times interest charges on the entire 
present funded debt of the Company. 


The Birmingham Water Works Company is controlled through ownership of its entire common 
stock by American Water Works & Electric Co., Inc., which operates the largest system of 
privately owned water properties in the United States. Total assets of American Water 
Works & Electric Co., Inc., with that of its subsidiaries, on December 31, 1923, was 
$251,116,921. 






These bonds are offered for delivery when, as and if issued and received by us and subject to the authorization of the mortgage 
by the stockholders and to the opproval of counsel, Messrs. Sullivan & Cromwell and Messrs. Chapman, Cutler & Parker. 


Price 9934 and interest to yield over 5.50% 





P. W. Chapman & Co., Inc. Halsey, Stuart & Co. 


INCORPORATED 





This information, and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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NEW ISSUE 





$5,000,000 
Commercial Credit Company 


(Incorporated under the laws of Delaware) 
BALTIMORE 
Ten Year 6% Collateral Trust Sinking Fund Gold Notes, Series ‘‘A”’ 
Dated November 1, 1924 ; Due November 1, 1934 


Interest payable at Chase National Bank, New York, semi-annually May 1 and November 1, without deduction for normal 
Federal Income Tax up to 2%. The Company agrees to reimburse the holders of these Notes, if requested within 60 
j days after payment, for the Pennsylvania 4 Mills Tax, Connecticut Personal Property Tax not exceeding 4 Mills per 

1.00 per annum, and for the Massachusetts Income Tax on the interest not exceeding 6% per annum of such interest, 


Coupon Notes of $500 and $1,000 denominations, registerable as to principal only. Redeemable in whole or in part on any semi-annual 
interest payment date after 30 days’ notice at 105 and accrued interest on or before November 1, 1929, less 1% for each year thereafter 
prior to maturity. 


tees:/THE FIDELITY TRUST COMPANY, BALTIMORE, MD., and 
Trustees: MERCANTILE TRUST COMPANY OF CALIFORNIA, SAN FRANCISCO, CAL, 


A semi-Annual sinking fund commencing May 1, 1925, of 2% of the aggregate principal amount of all Series ‘‘A’’ Notes then outstanding 


shall be applied toward the purchase of said Notes, if obtainable, at or below 103 and accrued interest. Any moneys notso used 
within thirty days thereafter shall revert to the use of the Company. 


Application will be made to list these Notes on the New York and Baltimore Stock Exchanges. 





Mr. A. E. Duncan, Chairman of the Board of the Company, summarizes from his letter to us the following salient features: 


Business: The business of the Company is usually known as ‘‘Commercial Banking’’ and bas been successfully operated by the 
present management since its inception, June 15, 1912. The Company owns all of the common shares of: Commercial Credit 
Corporation, New York and Montreal; Commercial Credit Trust, Chicago; and Commercial Credit Company, Inc., New Orleans; 
each of which is operated and financed separately without any liability of the Baltimore Company upon their obligations. 


These companies purchase Open Commercial Accounts, Acceptances, Drafts, Notes Receivable, and Instalment and Motor Lien 
Obligations, secured by endorsement, guarantee or repurchase agreement of the firm from whom they are purchased, and / or by sub- 
stantia] margin or by lien. Their consolidated resources are over $65,000,000 and their combined gross purchases for nine months 
ended September 30, 1924, were $123,951,445.85. 


Purpose of Issue: To fund part of current loans, which will proportionately reduce the interest and discount charges available 
for these Notes, and later as added working capital to take the place of additional short term loans from depository and other Banks, 
which should proportionately increase the net earnings. 


Restrictions: The Company covenants to limit its aggregate liability upon all loans, guarantees, etc., to a maximum of five (5) 
times its then Cash Capital, Surplus and Profits after deducting its investments in aftiliated Companies. This shall be substantiated 
semi-annually by certified financial statement filed with each Trustee, and thereby a minimum margin of 20% in invested Capital 
is created, which does not include over $6,600,000 invested in affiliated Companies. 


The Company covenants that only current receivables covering the sale or lease of or loans upon merchandise shall be pledged 
with the Trustees as collateral under these or its short term Collateral Trust Notes. Also, that no receivables when 60 days past due 
shall be retained by the Trustees as collateral, and that at no time shall the total amount of receivables pledged as collateral and 
maturing longer than eighteen (18) months exceed fifty per cent. (50%) of the amount of Series ‘‘A’’ Notes then outstanding. 


Four-Fold Security: ‘These Notes and the short term Collateral Trust Notes issued by the Company to its depository and other 
Banks are direct obligations of the Company, secured exactly alike, ratably and without preference, by identical revolving 
self-liquidating receivables deposited with or assigned to the Trustees at the rate of $125 of Open Commercial Accounts and / or 
$100 of Acceptances, Dratts, Notes, Instalment or Motor Lien Obligations, or Cash, for each $100 of the total of these and the short 
term Notes then outstanding. 


The Four-Fold Security is: (1) Over $15,700,000 Cash Capital, Surplus and Profits of the Company on September 30, 1924. 
(2) A minimum margin of 20% in invested Capital, created by the above restrictions, which does not include over $6,600,000 
invested in Affiliated Companies. (3) The very widely distributed obligations of many thousands of original purchasers owing an 
average of less than $300 each. (4) The endorsement, guarantee or repurchase agreement of many tirms from whom such receivables 
were purchased, and / or a minimum margin of 25% on Open Accounts and the down payment margin, liens, insurance, etc., on other 
receivables. 


The average payment of Receivables purchased being within four months, which with the investments in Affiliated Companies 
make practically all of the Company’s assets readily realizable and subject to very little depreciation. 


Equity: The outstanding $4,000,000 Preferred 7%; $4,000,000 Preferred Class ‘‘B” 8%; and $7,783,825.66 Tepresented by 480,000 
shares No Par Value Common Stocks of the Company are listed on the Baltimore Stock Exchange and, at current active quotations, 
represent an equity marl.et value of over $19,000,000, which ranks junior to these and all other obligations of the Company. 


Net Earnings and Operations: The net earnings available for interest and discount of the Baltimore Company, prior to its’ 
Federal Taxes, as computed from the reports by Certified Public Accountants, and the consolidated operations of the Baltimore 
and Affiliated Companies are: 


Sept. 30, 1924 


(Nine Months) 1923 1922 1921 1920 

Gross Receivables Purchased_________-_-_-- $123,951,445.85 $170,384,600.32 $111,826,475.44 $79,347,241.16 $87,291,823.86 
Average Cash Employed-_-_____-.---.------ 56,303,786.24 58,858,571.54 28,120,842.52 16,886,287.23 17,588,032.57 
Net Earnings for Interest Charges Prior to 

ee ee eae ccnen cee 2,283,622.68 3,668,539.38 2,513,168.60 1,331,124.96 1,421,963.38 
Interest and Discount Charges__________- 629,685.19 1,203,213.46 766,138.33 556,744.53 609.105.08 
Net Earnings on Stockholders’ Investment 

ey PE WE own ceessccedasscse 1,539,538.73 2,301,519.64 1,681,116.69 654,001.67 683,809.83 
% Net Earnings on Average Loans-_-_--_-_-__-_ (p. a.)19.98 17.39 19.02 17.73 16.03 
Interest and Discount, Times Earned__-_-_-_- 3.62 3.05 3.28 2.39 2.33 


Dividends: The Company has never failed to earn and regularly pay full dividends on outstanding Preferred and Preferred Class 
‘**B”’ Stocks, and since July 1, 1913, has paid from 6% to 18% ($1.50 a share since January 1, 1924) annual cash dividends on its 
Common Stock. In addition, the Company has paid several substantial Common Stock dividends. 





The books and accounts of the Company have for some years been regularly audited by F. W. Lafrentz & Company, successors to the 
American Audit Company of New York. All offerings of these Collateral Trust Notes are made ‘‘when, as and if issued and received by us,”’ 
and are subject to approval of our Counsel. 


PRICE: 991, AND INTEREST, YIELDING OVER 6.05% 
ROBERT GARRETT & SONS SPENCER TRASK & CO. 





Baltimore New York—Albany—Boston—Chicago 
MARSHALL FIELD, GLORE, WARD & CO. FIRST TRUST & SAVINGS BANK 
New York—Chicago Chicago 


We do not guarantee the statements and figures presented herein, but they have been obtained from sources which we beliere to be accurate. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 





$6,000,000 
National Steel Car Lines Company 


6% Equipment Trust Gold Certificates, Series “E’’ 


To be unconditionally guaranteed by endorsement both as to principal and dividends by the 


SINCLAIR CONSOLIDATED OIL CORPORATION 


To be issued under the Philadelphia Plan 


To be dated November 15, 1924. Principal to be payable in semi-annual instalments of $375,000 each, May 15, 1925 to November 15. 
1932, both inclusive. Payable to bearer (with optional registration as to principal) in denomination of $1,000. Both 
principal and dividends are to be paid without deduction of the normal Federal income tax not in excess of 2% 
per annum and the Company agrees to re-imburse the Pennsylvania State Tax not to exceed 4 mills 
annually upon application as set forth in the Indenture. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee 


Redeemable as a whole on any dividend date at the option of the Sinclair Consolidated Oil Corporation upon 30 days’ notice by the 
payment of 10134 % of the par value thereof, plus the current and all accumulated dividends if called for redemption on or before 
November 15, 1925, and thereafter to and including November 15, 1929 at a price determined by deducting from 101% % of the par 
value thereof plus the current and all accumulated dividends 4 of 1% of the par value thereof for each year or part thereof that shall 
have elapsed since November 15, 1925 to the date of redemption, and on and after May 15, 1930 the redemption price shall be the 
par value thereof plus the current and all accumulated dividends. 


Certificates and dividend warrants to be payable May 15th and November 15th. 


Mr. E. W. Sinclair, President of the Sinclair Consolidated Oil Corporation, has written us a letter covering 
the issuance of these certificates from which we summarize as follows: 


“These certificates are to be secured by a first lien on 5,247 standard steel tank cars used in the distribu- 
tion of the products of subsidiaries of the Sinclair Consolidated Oil Corporation. These cars are currently 
appraised in excess of $7,900,000 by Messrs. Ford, Bacon & Davis, Inc., Engineers, or 131% of the total 
face value of the certificates to be issued. Title to all of these cars is to be vested in the Trustee, under 
lease to the Sinclair Consolidated Oil Corporation at a rental sufficient to pay these certificates and the 
dividend warrants and other charges as they become due. 


“The National Steel Car Lines Company, acting as vendor, will convey title to the cars to the Chase 
National Bank of the City of New York as Trustee for lease to the Sinclair Consolidated Oil Corporation. 


“The Sinclair Consolidated Oil Corporation is organized under the laws of the State of New York. 
Through its subsidiary and affiliated companies, it produces, transports, refines and markets petroleum and 
its by-products and comprises a complete unit in the oil industry, handling the product from the source of 
supply to the distribution to consuming trade in the United States and foreign countries. 


“Dividends of 8% per annum have been paid continuously on the outstanding preferred stock of the 
Sinclair Consolidated Oil Corporation, which on September 30th amounted to $18,914,900. At current 
New York Stock Exchange quotations, the value of the outstanding common and preferred stocks 
is $91,600,000.’’ 


We offer these certificates for subscription subject to issuance as planned and subject to the approval 
of counsel and to prior sale. 


Amount Maturity Yield Amount Maturity Yield 


$375,000 May 15, 1925 4.25% $375,000 May 15, 1929 5.90% 
375,000 November 15, 1925 eer pgp eed — + bya ae 
i peg Se, coe 
375,000 November 15, 1927 one eee seennee roots cme 
s75- 900 Tetons + 1938 580% 375-000 rn 15, 1932 6.00% 


It is expected that temporary or interim receipts will be delivered on or about November 20, 1924, to be exchangeable 
for definitive certificates when prepared. 











Freeman & Company 


34 Pine Street, New York 


We do not guarantee the above information but have obtained it from official sources which we believe to be reliable. 
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$3,900,000 


Missouri Pacific Railroad 
5% Equipment Trust Certificates, Series “C” 


Maturing in equal amounts in annual instalments from November 1, 1925, to November 1, 1939, 
both inclusive 





Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the semi-annual 
dividends at rate of 5% per annum payable May 1 and November 1. 





The issuance of these certificates is subject to the approval of the Interstate Commerce Commission 





William H. Williams, Esq., Chairman of the Board of Directors of the Missouri Paetfic 
Railroad Company, in a letter dated October 21, 1924, copies of which may be obtained from the 
undersigned, writes in part as follows: 


“These certificates are to be issued by the Bank of North America and Trust Company, 
Philadelphia, as trustee under an equipment trust agreement, in form to be approved by you. 
There will be vested in the trustee title to new equipment costing approximately $5,212,900, 
including the following: 


25 Mikado Type Freight Locomotives 5 Cabooses 
10 Pacific Type Passenger Locomotives All-Steel Dining Cars 
15 Switch Locomotives All-Steel Parlor Cars 
1,000 80,000 pound capacity steel underframe 2 150 ton Steel Steam Wrecking 
Automobile Box Cars Derricks. 


Pending the delivery of the equipment, cash equal to the principal amount of the certifi- 
cates is to be deposited under the equipment trust agreement, to be withdrawn from time to 
time as equipment is delivered to the extent of 75% of the cost thereof. All the said equipment 
is to be leased by the trustee to Missouri Pacific Railroad Company at a rental sufficient to 
pay the certificates and dividend warrants as they mature. The principal of the trust certifi- 
cates and dividends thereon will be unconditionally guaranteed by endorsement thereon by 
Missouri Pacific Railroad Company.” 





We offer the above Certificates, subject to prior sale, in equal amounts of all 
maturities as follows: 


November 1 Approximate 
Maturity Price Vield 


1925 100.72% 4.25% 
1926 100.94 4.50% 
1927 101.03 4.625% 
1928 101.08 4.70% 
1929 to 1939 100.00 5.00% 


AN AVERAGE PRICE OF 10014% FOR EQUAL AMOUNTS OF ALL MATURITIES 
BEING AN AVERAGE YIELD OF 4.96% 





The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval of any public authorities that may be necessary of the issuance of the certificates and their 
sale to the undersigned and to the approval by their counsel of all legal proceedings in connection with the 
creation and issuance thereof. Temporary certificates, exchangeable for definitive certificates when 
prepared, may be delivered against payment in New York funds. 


KUHN, LOEB & CO. 


New York, October 27, 1924. 


All of the above certificates having been sold, this advertisement appears as a matter of record only. 
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$3,285,000 
The Texas and Pacific Railway 


5% Equipment Trust Certificates, Series “GG” 


Maturing in equal amounts in annual installments from November 1, 1925, to November 1, 1939, 
both inclusive. 





Bearer certificates of $1,000 each with privilege of registration as to principal. Warrants for the semi- 
annual dividends at rate of 5% per annum payable May 1 and November 1. 





The issuance of these certificates is subject to the approval of the 
Interstate Commerce Commission. 


—_——- 





William H. Williams, Esq., Chairman of the Board of Directors of the Texas and Pacific Rail- 
way Company, in a letter to the undersigned, dated October 21, 1924, writes in part as follows: 


“These certificates are to be issued by the Bank of North America and Trust Company, 
Philadelphia, as trustee under an equipment trust agreement, in form to be approved by 
you. There will be vested in the trustee title to new equipment costing approximately 
$4,395,800, including the following: 


1,000 80,000 pounds capacity, steel underframe, automobile box cars 
1,000 80,000 pounds capacity, steel underframe, box cars 
10 64,000 pounds capacity, steel underirame, baggage and express cars 
3 64,000 pounds capacity, steel underframe, baggage and mail cars 


Pending the delivery of the equipment, cash equal to the principal amount of the certifi- 
cates is to be deposited under the equipment trust agreement, to be withdrawn from time 
to time as equipment is delivered to the extent of 75% of the cost thereof. All said equipment 
is to be leased by the trustee to The Texas and Pacific Railway Company at a rental sufficient 
to pay the certificates and dividend warrants as they mature. The principal of the trust 
certificates and dividends thereon will be unconditionally guaranteed by endorsement thereon 
by The Texas and Pacific Railway Company.” 





We offer the above Certificates, subject to prior sale, in equal amounts of all 
maturities as follows: 


November 1 Approximate 
Maturity Price Yield 
1925 100.72, 4.25% 
1926 100.94 4.50% 

1927 101.03 4.625%, 
1928 101.08 4.70% 
1929 to 1939 100.00 5.00% 


AN AVERAGE PRICE OF 16014% FOR EQUAL AMOUNTS OF ALL MATURITIES 
BEING AN AVERAGE YIELD OF 4.96%. 





‘ 


The above certificates are offered if, when and as issued and received by the undersigned and subject 
to the approval of any public authorities that may be necessary of the issuance of the certificates and their 
sale to the undersigned and to the approval by their counsel of all legal proceedings in connection with the 
creation and issuance thereof. Temporary certificates, exchangeable for definitive certificates when pre- 
pared, may be delivered against payment in New York funds. 


KUHN, LOEB & Co. 


New York, October 27, 1924. 


All of the above certificates having been sold, this advertisement appears as a matter of record only fA 
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$3,975,000 


American Refrigerator Transit 
514% Equipment Trust Certificates, Series “E” 


Maturing in equal amounts in annual installments from November 1, 1925, to November 1, 1939, 
both inclusive. 


Bearer certificates of $1,000 each with privilege of registration as to principal. 


dividends at rate of 514‘ 


Hf. B. Kooser, Esq., President and General Manager of the Americar 


to the undersigned dated October 23, 1924, copies of whic 


as follo WSs: 


“The American Refrigerator Transit Company is 
owned by Missouri Pacific Railroad Company and 
Wabash Railway Company. It is, and has been 
for the last 43 years, engaged in the business of fur- 
nishing refrigerator cars to railroad companies for 
the transportation of all perishable freight. The 
Company maintains a soliciting organization for the 
purpose of securing traffic. The demand for refrig- 
erator cars has always exceeded the supply and this 
demand is rapidly increasing, due to the increased 
production of various perishable commodities. At 
the present time, a heavy shortage of refrigerator 
ears prevails throughout the United States. 


The Company’s net revenue for the year 1923 after 
payment of property taxes, available for fixed 
charges, depreciation and Federal income tax, 
amounted to $1,160,770. It is estimated that the 
net revenue affer payment of property taxes for the 
year 1924, without attributing any earning value to 
the new ears, available for fixed charges, deprecia- 
tion and Federal income tax will be approximately 
the same as during the vear 1923. 


The Company’s only outstanding funded indebt- 
edness, in addition to this issue of equipment trust 
certificates, is $4,329,000 of 6% Equipment Trust 
Certificates, maturing in installments of $333,000 
annually on July Ist of each year from 1925 to 1937. 
The current assets of the Company are largely in 
excess of the current liabilities. The $4,329,000 of 
6% Equipment Trust Certificates above referred to 
are secured on 2,000 40-ton capactiy steel under- 
frame refrigerator cars costing $5,000,000 in 1922. 


Warrants for the semi-:nnual 


~/ per annum, payable May 1 and November 1. 


tefrigerator Transii Company, in a letter 


nay he obtained from the und r: igned, writes in part 


In addition, the Company owns 5,300 steel under- 
frame refrigerator cars in first class condition, con- 
servatively valued at $1,500 each, or $7,950,000. 

The equipment trust agreement will provide that 
until the payment in full of the principal of and divi- 
dends upon all of the Series ““E’’ Equipment Trust 
Certificates, the American Refrigerator Transit 
Company will not mortgage, pledge or in any way 
encumber any railroad equipment now owned by it. 

The certificates are to be issued by the Bank of 
North America and Trust Company, Philadelphia, 
as Trustee, under an equipment trust in form to be 
approved by you. There will be vested in the 
Trustee title to new equipment costing approxi- 
mately $5,300,000, including the following: 

1,950 40-ton capacity steel underframe Refrigerator 
Cars 

50 40-ton capacity steel underframe Express Re- 

frigerator Cars. 

Pending the delivery of the equipment, cash equal 
to the principal amount of the certificates is to be de- 
posited under the equipment trust agreement to be 
withdrawn from time to time as equipment is deliv- 
ered, to the extent of not more than 75% of the cost 
thereof. All the said equipment is to be leased by 
the Trustee to American Refrigerator Transit Com- 
pany at a rental sufficient to pay the principal of the 
certificates and the dividend warrants as they ma- 
ture. The payment of the principal of the certifi- 


‘eates and the dividends thereon will be uneondi- 


tionally guaranteed by endorsement upon the cer- 
tificates by the American Refrigerator Transit Com- 
pany.”’ 


We offer the above Certificates, subject to prior sale, in equal amounts of all 
maturities, as follows: 


November 1 : Approx. November 1 ; Approx. November 1 ? Approx. 
Maturity Price Yield Maturity Price Yeeia Maturity Price Yie 
1925 100.97 4.50%, 1930 99.50 5.60, 1935 100.00 5.50% 
1926 101.42 4.75%, 1931 99.43 5.60%, 1936 100.00 5.50% 
1927 101.38 5.00% 1932 99.37 5.60, 1937 100.47 5.45% 
1928 100.89 5.25% 1933 99.30 5.60°;, 1938 100.50 5.45%, 
1929 100.00 5.50°,, 1934 100.00 5.50%, 1939 100.52 5.45%, 


AN AVERAGE PRICE OF 10014°;,, FOR EQUAL AMOUNTS OF ALL MATURITIES 
BEING AN AVERAGE YIELD OF 5.46% 





The above certificates are offered if, when and as issued and received by the undersigned and subject to the approval by their 


counsel of all legal proceedings in connection with the creation and issuance thereof. Temporary certificates, exchangeable for definitive 
certificates when prepared, may be delivered against payment in New York funds. 


KUHN, LOEB & CO. 


New Yo-k, October 27. 1924. 


All of the above certificates having been sold, this advertisement appears as a matter of record only. 
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All of these Bonds having been sold, this advertis:ment appears as a matter of record only 


$25,000,000 
Brooklyn Edison Company, Inc. 


General Mortgage Gold Bonds, Series A 5% 


Dated January 1, 1919 Due January 1, 1949 


Total General Mortgage Bonds authorized, $100,000,000. To be presently outstanding, Series A 5%, (including this issue) 

$30,500,000: Series B 6°. $3,000,000; total to be outsta anding $33,500,000. Interest payable January 1 and July 1 without 

deduction for normal Federal Income Tax not in excess of 2%. Coupon Bonds in denominations of 3100, $500 and $1,000: 

Coupon Bonds of $1,000 re Bist srable as to principal only. Fully registered Bonds in denominations of $1, 000, $5,000 and 

$10,000. Coupon Bonds of $1,000 and registered Bonds interchangeable. Redeemable, at the option of the C ompany, on 
iny interest date upon 30 days’ notice, at 105% and accrued interest . ’ 


Authorized by the Public Service Commission of the State of New York 





Central Union Trust Company of New York, Trustee 





Mr. M. 8. Sloan, President of the Company, has written us as follows: 


BUSINESS SECURITY 
Brooklyn Edison Company, Inc., does all the electric The cost of the fixed properties as carried on the 
light and power business in the Borough of Brooklyn Company’s books amount« to more than $100,000,000. 
(except in the 29th Ward), New York City, serving All of these properties hive been well maintained 
without competition a population in excess of 2,000,000. and are in excellent operating condition. The mort- 
The business has had a remarkable growth, the number gage debt to be outstanding upon completion of this 
of consumers having increased from 42,222 on Decem- finaneing will consist of $33,500,000 General Mort- 
ber 31, 1913, to 425,435 on September 30, 1924, and gage Bonds and $11,951,000 underlying (closed) 
sales having increased from 103,398,832 kwh. in 1913 mortgage bonds which together amount to less than 
to 482,388,642 kwh. for the twelve months ended 50° of such cost. 
September 30, 1924. EARNINGS 
The Company operates under franc hises which, in tien <eeee Snettes aster a 
» irOSs »xpenses, Taxes and Interest on 
the opinion of its counsel, are without time lin nit Year Karnings Retirement Reserve Funded Debt 
and free from burdensome restrictions. 1913 $5,727,281 $2,079,920 $822,349 
PROPERTY 1914 6,316,889 2,149,037 801,783 
The Company’s properties include 3 steam electric 1915 7,000,814 2,431,285 791,175 
sine ce, TB aps te tena agggtitsces: Ca taper oan ts 1916 8,204,809 3,190,759 683,540 
generating stations having a combined capacity of 
339,500 kw., 23 sub-stations and more than 10,400 1917 8,381,055 2,869,073 711,242 
miles of transmission and distribution lines. ae onan’ ei ann ate gig te, 
The first three turbo-generators in the new [Hud- 1920 13,308,869 3,082,950 1,182,265 
son Avenue Station, having a combined capacity of 1921 16,515,098 4,825,336 1,735,374 
150,000 kw., have recently been put in regular 1922 19,326,489 6,229,163 1,862,178 
operating service. This oo age ‘mbodies the latest 1923 23,422,312 7,670,329 1,790,303 
approved engineering practice throughout and upon 12mos.ended 9 
completion of its ultimate capacity of between Sept. 30,1924 25,089,109 7,861,525 1,779,006 
400.000 kw. and 500,000 kw. will constitute one of For the eleven years ended December 31, 1923, in- 
the largest steam generating stations in the world. come available for interest amounted to more than 
3 times total interest on funded debt. Such income 
PURPOSE OF ISSUE for the twelve months ended September 30, 1924, 
The proceeds of these Series A 5% Bonds will be was more than 3.4 times the $2,327,244 annual 
used to refund $2,000,000 Series C 7° % Bonds and interest charges on total funded debt to be presently 
$8,000 ,OOO Series D 7% Bonds (to be called for re- outstanding. ; 
demption on January 1, 1925, and December 1, 1924, EQUITY 
respectively), and to reimburse the Company in part Junior to the General Mortgage Bonds there are 
for capital expenditures made for the construction of outstanding $261,400 debentures convertible into 
the new Hudson Avenue generating station and for stock and $58,083,400 capital stock, paying divi- 
extensions to substations and transmission and dis- dends at the rate of 8% per annum. These securities, 
tribution system necessary to supply the rapidly at present quoted prices, indicate a market equity 
growing business of the Company. substantially in excess of $65,000,000. 


Application will be made to list these additional Series A Bonds on the New York Stock Exchange 


aie and interest, to yield 5% 


We offer these Bonds when, as and if issued and received by us and subject to approval of counse!. It is expected that temporary Bonds 
wil] be ready for delivery on or about Nov mber 19, 19: 24. Ali legal details pertaining to this issue will be passed upon for the undersigned 
by Messrs. Stetson, Jennings & Russe!!, N. w York, and for the Company by Messrs. Ingraham, Page and Moran, New York. 





The Company’s General Mortgage 7°) Gold Bonds, Series C and D which are to be called for redemption January 1, 1925 and 

December 1, 1924, respectively, with coupons due on respective redemption dates and subsequent thereto attached, may be 

used in payment against confirmed sales of Series A Bonds at prices equivalent to a 3% interest yield basis computed from 

the date of payment for the Series A Bonds to the respective redemption dates of the Series C and D Bonds, which prices as 

of November 19, 1924, including interest, amount to $1,081.126 flat per $1,000 Series C Bond, and to $1,108.891 flat per $1,000 
Series D Bond. 


Guaranty Company of New York 
The National City Company Dillon, Read & Co. 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


NFW ISSUE 





$30,000,000 


Swedish Government 
Thirty Year (External Loan) 5%% Gold Bonds 


Dated November 1, 1924 Due November 1, 1954 
Interest payable May 1 and November 1. Coupon Bonds in denominations of $1,000 and $500, 
registerable as to principal only. Principal and interest payable in New York City in 


United States gold coin of the present standard of weight and fineness. 


THE NATIONAL CITY BANK OF NEW YORK, Fiscal Agent of the Loan 








Not Redeemable for Ten Years 


Redeemable, as a whole but not in part, at the option of the Government 
on November 1, 1934, or any interest date thereafter, at 100%. 





The credit of Sweden ranks high in the financial markets of the world. Recent quotations 
indicate a 5% average yield basis for nine representative loans listed on the Stockholm Stock 
Exchange. The Swedish Government 6% dollar loan due 1939 now outstanding in the New 
York market is quoted to yield 5.40% to maturity, and less than 5% assuming redemption in 
1929, the earliest callable date. 


For the fiscal year ended June 30, 1924, ordinary revenues amounted to $177,882,835 and 
ordinary expenditures $166,124,126, leaving a surplus for the year of $11,758,709. The 
service of the debt for the same period, including interest and amortization, totalled $23,849,759 
or 13.4% of ordinary revenues. 


We are officially informed that the proceeds of this loan will be used to meet, in part, recent 
capital expenditures by the Swedish Government, including posts, telegraphs and telephones, 
State railroads, hydro-electric developments, loans in aid of agriculture, loans to privately 
owned railroads, and miscellaneous State enterprises. 





Application will be made to list these Bonds on the New York Stock Exchange 


We offer these Bonds if, as and when issued and received by us, subject to approval of counsel. Delivery in 
temporary form is expected on or about November 11, 1924. 


Price 99% and interest, yielding over 5.50% 





Kuhn, Loeb & Co. The National City Company 

First National Bank, New York Guaranty Company of New York 
Brown Brothers & Co. 

Kidder, Peabody & Co. Lee, Higginson & Co. 





Continental and Commercial Trust and Savings Bank, Chicago 
The Union Trust Company of Pittsburgh Mellon National Bank, Pittsburgh 
First National Bank, st. Paul Anglo & London Paris National Bank, San Francisco 


The above information has been obtained, partly by cable, from official statements and statistics. While we do not guarantee we believe 
t to be correct. All statistics relating to foreign money are expressed in terms of the United States gold dollar at par of exchange. 




















Novy. 1 1924.] é THE CHRONICLE 








































































Ff nancial 


P . — aan . a PRPPAP PPP LLL LLL 
I PPPPPPIPPPIPIPIPPPIPLP LPP LPL PPL LPP PPP LLP - PDOOPOP®PPBPPP PPP PPI LILO" " 
















B 





What bankers think 


of the motor car 


An Oklahoma banker writes: 

“The automobile is the greatest contribution of the age 
to human happiness and satisfaction; and if it is that, it is a 
utility of first importance. 

“In this State we find that the automobile is steadily gain- 
ing favor as a means of transportation. This year in the great 
wheat belt the bulk of the wheat was hauled to market in 
motor trucks; and we observe that most of the wholesale 
houses and concerns that have a general distribution over the 
State are using automobiles almost exclusively as a means of 
transportation for their representatives. 

“Bringing it close to home: one of our country bank 
representatives last week called on more than forty banks in 
six days’ time by using an automobile. Ordinarily it would 
take three weeks to accomplish this in any other manner.” 


cA booklet will be mailed to you, if a request is directed to the 
Department of Publicity, General Motors Corporation, New York. 


GENERAL MOTORS 


BUICK -> 





CADILLA(\‘ 





* CHEVROLET OAKLAND + OLDSMOBILE «+ GMC TRUCKS 








Delco and Remy Electrical Equipment + Harrison Radiators - New Departure Bail Bearings 

Hyatt Rolier Bearings + Jaxon Rims - Fisher Bodies - AC Spark Plugs—AC Speedometers 

Brown-Lipe-Chapin Differentials and Bevel Drive Gears . Lancaster Steel Products 
Inianc Steering Wheels” - Klaxon Horns + — facox Steering Gears 


Delco-Light Electric Plants Frigidaire Electric Retrigerators 
g g g 





- United Motors Service provides authorized national service for (seneral Motors accessories + 
- General Motors Acceptance Corporation finances distribution of General Motors products - 


General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 
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GUY HUSTON COMPANY Incorporated 


NEW YORK CHICAGO 


Fiscal Agents 


CHICAGO JOINT STOCK LAND BANK 

KANSAS CITY JOINT STOCK LAND BANK 
SOUTHERN MINNESOTA JOINT STOCK LAND BANK 
DALLAS JOINT STOCK LAND BANK 

DES MOINES JOINT STOCK LAND BANK 

NEW YORK JOINT STOCK LAND BANK 


ASSETS EXCEED $160,000,000 


The farming districts in which these banks loan are so favored 
that a crop failure has never been known, but quality and 
quantity of crops vary from year to year. These being the 
surplus producing States, a short crop is always reflected in a 


materially higher price for all farm commodities. 


On the maximum loans made per acre, the annual installment 


of interest and principal is equal to the present price of: 


7 bushels of corn 

6 bushels of wheat 

14 ton of hay 

1-16 bale of cotton, and 
other crops and live stock 


in proportion. 


The above is but one-fourth to one-tenth of the average vield 


on the rich farm lands on which the loans are made. 
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The Financial Situation. 

As we have reached the eve of the Presidential 
election, which is to determine national policy for 
four years, all other matters for the time being nec- 
essarily drop into a subordinate place. There is no 
denying the fact that trade, after the sharp partial 
recovery of the late summer, has latterly been slow- 
ing up again. There has apparently been good rea- 
son for this disposition not to make new commit- 
ments, except those of the most necessitous character, 
in the political situation. There is always more or 
less hesitancy in business as election time ap- 
proaches, and the present year the issues are of vital 
importance, involving as they do on the one hand the 
continued supremacy, within its own field, of the 
United States Supreme Court, as a co-ordinate 
branch of the Government, and on the other hand the 
question of the acceptance of Socialist principles 
and standards which would have their first expres- 
sion in Government ownership of our vast network 
of railroads. 

As it happens, the publication within the last few 
days of the income tax figures of individuals and 
corporations has come as an additional reminder of 
how much is at stake in the election on this occasion, 
for the income publicity is the result of an amend- 
ment to the law put on the statute book by the very 
men who are now asking the support of the electorate 
for the radical doctrines which would so completely 
alter our political structure and the character of our 
institutions. These income tax figures have been 


appearing galore the present week and by the feel- 
ing of universal horror which this invasion of pri- 
vate rights has excited has induced further sober 
reflection as to what the consequences might be 


should these doctrines and principles prev vail, at 
the election the coming week. The privacy of a 
| man’s business affairs should be as sacredly pre- 
_ served as the privacy of the bed chamber. 

Fortunately, all the indications point to the de- 
_cisive defeat of Mr. La Foilette and his followers. 
Irom all appearances they will be as overwhelmingly 
routed as was the semi-Socialist Party at the British 
elections the present week. But of course it is nec- 
essary to await the event before all doubt regarding 
the matter will be removed. If this expectation shall 
he realized, as it is most likely to be, business men 
will take new heart and again proceed with charac- 
teristic energy to take up the normal every-day func- 
tions of life. No business boom is in prospect, but 
the clouds at present overhanging the industrial 
world will be lifted and the bright light will once 
more appear. Additional stimulating influences 
will be the fact that Europe is once more being set 
on its feet, through the floating of the German loan 
and the adoption of the Dawes plan, and that the 
railroads have also again been securely placed on 
their feet, with their credit restored, and hence are 
becoming large purchasers of equipment and of all 
the material and supplies so essential not only in the 
operation of these iron highways, but in their devel- 
opment and extension. 


As was expected, the Government cotton report, 
on condition and yield as of Oct. 18, issued last Sat- 
urday, showed some advance in the prospects for the 
crop over the situation as it appeared on Oct. 1, and 
there has been further improvement since the latest 
date up to the close of October. The estimate of 
yield, 12,675,000 bales, provides an increase of 176,- 
000 bales over the production indicated on Oct. 1 and 
is based on the condition of 54.7% of normal on Oct. 
18 this vear, which contrasts with 53.5% two weeks 
earlier and 47.8% on Oct. 25 1923. Each one of the 
important cotton growing States, according to the 
latest report, contributes to the improvement with 
the single exception of Georgia. From Oct. 1 to 18 
an advance of 2 points appears in the condition in 
North Carolina, Louisiana, Arkansas and Texas; 
1 point each in South Carolina, Alabama and Ten- 
nessee; 9 points in Mississippi, while in Oklahoma 
there is no change, the condition in that State on 
both dates being 68% of normal. A loss of 2 points 
for the crop in Georgia makes the condition there 
51% of normal, in contrast with 31% a year ago, and 
the yield for that State this year is placed. at 1,050,- 
000 bales. The yield in Texas this year, based on the 
Oct. 18 condition of 53%, is estimated at 4,350,000 





bales, which is 95,000 bales more than was indicated 











in the Oct. 1 report, and 8,000 bales in excess of the 
report of final yield for 1925. The latest estimate of 
yield for Oklahoma is 1,275,000 bales; Mississippi, 
1,135,000 bales; Arkansas, 1,130,000 bales, and Ala- 
bama, 970,000 bales. Nearly 80% of the total crop 
is grown in the six States above enumerated, and the 
12,675,000 bales, which is the latest official forecast 
for 1924, contrasts with an actual crop of 10,139,671 
bales in 1923 and of 9,762,069 bales in 1922. 

In connection with the latest condition report, the 
Census Bureau’s ginning return for the same date is 
published, and this shows that up to Oct. 18 of this 
year, 7,600,826 bales of cotton had been ginned, leav- 
ing for the remainder of the season, according to the 
latest estimate of yield for 1924, 5,074,000 bales to be 
ginned. On Oct. 18 1923 there had been ginner of 
that year’s crop 6,409,391 bales, and to the close of 
the crop year the remainder was 3,730,300 bales. The 
percentage of the crop ginned this year to Oct. 18, 
based on the latest estimate of yield, is 60%—for 
1925 it was 63%, covering the same period of time; 
1922, 72%, and 1921, 69%. The ginning return to 
Oct. 18 this year, 7,600,826 bales, has been surpassed 
but once, and that was in 1914, when the record to 
Oct. 18 was 7,620,000 bales, and the total production 
16,155,000 bales, the largest crop ever grown. There 
were 5,270,600 bales ginned in Texas this year to 
Oct. 18, which is 75% of the latest estimate of yield 
for that State; in 1923 to Oct. 18 there was ginned in 
Texas 3,212,200 bales, or 74% of the final estimate of 
production. 


The general election in Great Britain, of course, 
was the principal event in Europe this week. It had 
been looked forward to with special interest because 
of the relatively unimportant matter on which the 
Labor Party had been defeated in the House of Com- 
mons, which, in turn, had resulted in a dissolution 
of Parliament and the calling of a general election 
for Oct. 29. While it had been expected that the 
Conservative Party would gain, and the Liberal and 
Labor parties lose, seats in the House of Commons, 
changes so decidedly in favor of the Conservatives as 
have actually occurred, have occasioned genuine sur- 
prise. Even the earliest cable dispatches made it 
plain that the Conservatives had won a decisive vic- 
tory. It was characterized then as a “landslide.” 
Subsequent dispatches told of still further gains by 
the Conservatives, and of extremely heavy losses by 
the Liberals. It was evident early in the counting of 
the votes that former Prime Minister Asquith, leader 
of the latter party, had been defeated in his own con- 
stituency, but that his close associate, former Prime 
Minister Lloyd George, had been re-elected. The 
count also showed that Ramsay MacDonald, head of 
the Labor Party and Prime Minister in the Labor 
Cabinet, also had been successful at the polls. It was 
assumed at once that Stanley Baldwin, leader of the 
Conservative Party, and Prime Minister for a while, 
would be asked by the King to form the next Cabinet. 

Commenting upon the defeat of Mr. Asquith, the 
London correspondent of the New York “Times” 
said: “Just a little before 1 o’clock the tape ticked 
out the news of Mr. Asquith’s defeat at Paisley. This 
marks the disappearance from the political stage of 
a Liberal of the old school, who throughout his long 
career has been held in honor by political friend and 
foe, and also despite his age has, during the present 
election, conducted a campaign marked by a breadth 
of intellectual and political outlook.” Continuing, 
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he said that “his daughter, Lady Bonham Carter, 
said yesterday that if her father should be defeated 
he would retire from public life. When the counting 
of the votes at Paisley had concluded, Mr. Asquith 
remarked to Mrs. Asquith and Lady Bonham Carter, 
who were with him: ‘I am done.”’” The London 
correspondent of “The Sun” said, however, in a cable- 
gram Thursday evening that “former Prime Minister 
Asquith, despite the announcement of his daughter 
before the election that, if defeated, he would retire 
from public life, announced to-day that he would 
stand again. This leads to the belief that some safe 
Liberal seat may shortly be placed at his disposal.” 
The New York “Times” representative noted that 
“former Premier Stanley Baldwin’s Socialist son, 
Oliver Baldwin, was unable to achieve success at 
Dudley, although he halved the Unionist majority of 
the last election.” 

The standing of the various parties at 6 o’clock 
Thursday evening was as follows, according to the 
London correspondent of the Associated Press: Con- 
servatives, 387—gain 144; Labor, 148—loss 41; Lib- 
erals, 40—loss 104; other parties, 13; total, 588. 


In a dispatch Thursday evening the London corre- 
spondent of the New York “Evening Post” made the 
following observations on the results: “It is now 
certain English conservatism, if it can escape the 
blunders of the past few years, may be in the saddle 
for the legal life of Parliament, five years, by sheer 
weight of numbers in the House of Commons. The 
results of this election as available now may be very 
easily misunderstood by the rest of the world, par- 
ticularly since the tremendous Tory gain in the num- 
ber of seats in the House of Commons really doesn’t 
tell the whole story. That gain has been brought 
about because of reaction against the impotent Lib- 
eral Party, which, without an outstanding issue and 
because of its position in the last Parliament, was 
continually buffeted about between Radicalism and 
Toryism with a more or less divided leadership of 
Asquith and Lloyd George. The Socialist campaign 
was based on the idea of crushing the Liberals and 
making the issue between them and the Conserva- 
tives, and it seems they pretty well did it. With 
Asquith defeated in a straight fight with a Socialist 
in his Scottish district of Paisley, Lloyd George is 
left leader of a forlorn little band of a few Liberals. 
While yesterday’s vote shows on the surface a tre- 
mendous reaction toward Toryism, it should not be 
accepted as the defeat of radicalism by conservatism 
because of the multiplicity of unconvincing issues 
set up in a campaign in an unwholesome situation of 
the three-party system. Leaving aside actual seats 
gained by Tories, the vote of Socialists very defin- 
itely shows the radical strength in the country to be 
much greater than its actual representation in Par- 
liament. Now that the Conservatives have a clear 
majority, they can sneer at the Liberals just as did 
MacDonald, even though they had been giving him 
assistance, not because they wanted to, but because 
they couldn’t do anything else.” 

Commenting upon the effect of the big Conserva- 
tive victory upon political affairs on the Continent 
of Europe, the “Evening Post” correspondent said: 
“One question asked to-day is, ‘will that new Anglo- 
French situation be maintained?’ It is naturally 
supposed that Lord Curzon will want back his old 
job as Foreign Minister and, if he gets it, it doesn’t 
seem likely there is any chance for mutual love taps 
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between Paris and London. MacDonald’s efforts to 
patch up these differences, together with his up-hill 
fight to put the Dawes plan into effect, have won him 
admiration from every party in Great Britain and 
undoubtedly his strength in these directions has bol- 
stered Herriot’s radical Government in France and 
has had telling effect in Germany. MacDonald’s de- 


feat will affect German elections and certainly will | 
Un- | 


make Herriot’s position in France less secure. 
less the unexpected happens in the rest of Europe, 


into the position of noisy and serious opposition.” 


The returns given in the early morning advices | 


vesterday showed still further gains by the Conserva- 
tives and losses by the Liberals. 
the parties as then given was: Conversatives, 403; 
Labor, 150; Liberals, 36; Constitutionalists, 7; oth- 
ers, 4. It was pointed out that “the Conservatives 
gained 161 seats and lost 6, a net gain of 155. Labor 
gained 22 new seats and lost 64, a net loss of 42. The 
Liberals gained 9 new seats and lost 120, a net loss 
of 111.” Ata special meeting of the Labor Cabinet 
yesterday it was voted to wait until next Tuesday 
before deciding when the Cabinet would resign. <Ac- 
cording to a United Press dispatch from London last 
evening, “the Cabinet appointed a committee to in- 
vestigate the source of the subversive document, 
(alluding in this to Soviet propaganda referred to 
below) so that Ramsay MacDonald and his col- 
leagues can leave a clear record in the matter. The 
committee will report Tuesday and the Gov- 
ernment probably will resign Nov. 7. It 
was indicated in dispatches from Berlin and Wash- 
ington that it was not expected that the new Con- 
servative Government would make _ important 
changes in the foreign policy of the British Govern- 
ment. Ina special Paris cablegram to the New York 
“Herald Tribune” yesterday morning it was claimed 


that “the decisive defeat of the Labor Government. | 


returning the Conservatives to power in England, is 
a heavy blow to the Herriot Radical-Socialist Min- 
istry of France.” It was added that “the Conserva- 
tives’ policy is generally known, and the hope that 
Anglo-French diplomatic co-operation would lead 
to a settlement of some of Europe’s most troublesome 
questions was lowered perceptibly with the latest 
returns from across the Channel to-night [Thure- 
day]. Political observers expect to see the Herriot 
Government meet the same fate as MacDonald has 
met in a brief time, and believe the tendency of the 
French Parliament will be more to the Right.” The 
New York “Herald Tribune” representative pointed 
out that “the chief features of this amazing victory 
are the tremendous rally of the Conservatives, the 
abject failure of the Liberals and the staggering 
blows delivered to the Socialists by the Unionists. 
Two factors prevented Prime Minister MacDonald’s 
party from winning a majority: First, the pact be- 
tween the Conservatives and Liberals to fuse their 
strength in fighting the Socialists, and second, the 
country’s deep suspicion that the Government Party 
was intriguing with Moscow. Proof of the first 
tatement can be found in the fact that, although the 
onservatives have won nearly three times as many 
eats as Labor, the total vote for MacDonald’s rep- 
resentatives compares favorably with that of the 
Jnionists. Labor’s total vote was the highest in the 


The standing of | 
S 





history of the party, approaching 5,000,000, while 
the Liberals’ total dropped below 3,000,000.” 


A spirited controversy was in progress for some 
days between representatives of the British Govern- 
ment and the Soviet Government of Russia with 
respect to Communist propaganda said to have been 
carried on in Great Britain. In a cablegram on Oct. 
24 the London correspondent of the New York 


| “Times” said that “Great Britain to-day addressed a 
it would seem that the men with ideas departing | 
from the older methods of diplomacy have had their | 
little flurry in world affairs and are destined to drop | 


stiff note to the Russian Soviet Government, de- 
nouncing Communist propaganda in this country— 
of which the evidence is supplied—as a direct breach 


' . . 
of Moscow assurances given both at the time recog- 


nition was extended and embodied in the treaties 
now awaiting ratification.” He added that “the note 
was addressed to Christian Rakovsky, Soviet Charge 
d’Affaires in London, and was signed by J. D. Greg- 
ory, a permanent official of the Foreign Office, ‘in 
the absence of the Secretary of State.’ The Secretary 
of State for Foreign Affairs is Premier MacDonald.” 
Continuing to outline the British attitude, the 
“Times” representative said: “Great Britain holds 
the Soviet Government responsible for the actions of 
the Communist International, and the note asserts 
that there can be no doubt of the connection between 
the two bodies. It adds that if the Soviet Govern-: 
ment cannot control this ‘irresponsible’ Red Interna- 
tional it has no right to make agreements, and ‘no 
nations will make agreements with it.” It became 
known also that, “with the Foreign Office protest is 
published a letter from Zinoviev, head of the Red In- 
ternational, marked ‘very secret.’ This document, 
addressed to the British Communist Party, openly 
orders and incites violence, sedition, subversion of 
the army and navy, the formation of a nucleus of a 
Red army and general preparations looking to crip- 
pling the nation in war and thus giving the ‘prole- 
tariat the opportunity to turn an imperialist war 
into a class war.” The New York “Herald Tribune” 
representative in London said that “the British Gov- 
ernment’s reply is addressed to the Soviet Govern- 
ment and is signed by Gregory in the absence of Mac- 
Donald. It stated that the British Government 
‘cannot allow this propaganda and must regard it as 
direct interference from the outside in British domes- 
tic affairs.’ It asserts that ‘such conduct is not only 
a great departure from the rules of international 
comity, but a violation of a specific and solemn un- 
dertaking repeatedly given to the British Govern- 
ment.’” The same correspondent cabled that “the 
Secretary to M. Rakovsky, Soviet envoy here to-night 
called the Zinoviev letter ‘a patent forgery.’ ‘In- 
ternal evidence on many points makes this clear,’ he 
added. ‘It is most regrettable that the British For- 
eign Office should be imposed upon, as we believe it 
has been.” The “Herald Tribune” correspondent 
also asserted that “this correspondence is bound to 
have a profound effect upon the election. It is timed 
at a moment at which the Socialist opposition can- 
not make the investigations it might desire. Others 
concede it pictures MacDonald as a firm opponent 
of the Bolshevist policy and the defender of the Brit- 
ish interests. Whether it spells the collapse of the 
Anglo-Russian negotiations depends largely upon 
the reply which the Soviet will make.” 

In a cablegram on Oct. 25 the London representa- 
tive of the New York “Times” declared that “the 
mystery surrounding the publication by the British 
Foreign Office yesterday of an alleged propagandist 
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letter from Zinoviev became deeper to-day.” J. H. 
Thomas was quoted as saying that “if it is a fake 
it shows how easily they [the newspapers] can be 
guiled. If it is not a fake and truly represents the 
Russians, then it shows that the British Government 
immediately pulled up the Russians. If it is true, 
it also shows that the Government did not keep the 
letter up their sleeves, but published it openly on the 
eve of the election, giving evidence of their honesty 
and clean conduct in politics.” He stated also that “a 
resolution passed at a Communist meeting in Trafal- 
gar Square, London, this afternoon characterized the 
letter as an ‘impudent forgery, emanating from the 
White Czarist enemies of Soviet Russia, and called 
upon Mr. MacDonald and other members of the Gov- 
ernment to withdraw at once the British note, apolo- 
gize to Russia, disclaim all responsibility for the inci- 
dent and secure the dismissal of the functionary re- 
sponsible.’ ” 


Discussing the whole matter further the next day, 
the Moscow correspondent of the New York “Times” 
said that “Great Britain’s sharp note to the Soviet 
Government on the alleged propaganda letter by M. 
Zinoviev to the English Communist Party was re- 
plied to this afternoon in no less vigorous terms by 
the Council of Commissars.” He added that “the 
Soviet reply denies any such letter ever has been dis- 
patched by M. Zinoviev or his associates. It charac- 
terizes the letter as a pure forgery, and demands an 
apology for accusing the Soviet Government of sub- 
versive activities. In view of the present friendly 
relations of both countries it proposes the organiza- 
tion of an arbitral commission to pass judgment on 
the alleged document.” Continuing to state the po- 
sition of the Soviet Government, the “Times” corre- 
spondent said: “In a note signed by M. Litvinoff, 
the Soviet Government instructed M. Rakovsky, the 
Russian Charge d’Affaires, to repudiate the alleged 
letter as an ‘impudent forgery.’ The Soviet Govern- 
ment adheres to its repeated declarations in regard 
to its non-responsibility for the acts of the Commu- 
nist International, and while abstaining from touch- 
ing upon the formal aspects of the British note, says: 
‘In view of the fact that this forgery has been made 
use of in an official document, the Soviet Govern- 
ment will insist upon an adequate apology by the 
British Government and the bringing to trial of both 
official and private persons involved in the forgery.’ 
In order to avoid the serious consequences from this 
forgery which might result for both countries the 
Soviet Government proposes to have recourse to an 
impartial arbitration court for establishing the fact 
that the alleged letter of the Communist Interna- 
tional dated Sept. 15 is a forgery. Simultaneously 
with the Government’s note Zinoviev cabled the 
British Trade Union Council denying he ever signed 
the alleged letter to the British Communist Party.” 


According to a special London cable dispatch to 
the New York “Times” dated Oct. 27, “the week-end 
left the mystery surrounding Zinoviev’s letter as ob- 
scure as ever and the British public is waiting for 
elucidation from Prime Minister MacDonald. While 
his Ministers are accepting the Rakovsky denuncia- 
tion of the letter as a forgery, Mr. MacDonald has 
thus far remained silent on the subject.” He also 
stated that the Labor Party headquarters issued a 
statement that evening in which it was alleged that 
“several statements have got into currency during 





















































the week-end which are untrue; first, that the letter, 
attributed to Zinoviev, had been discussed by the 
Cabinet; second, that it had been intercepted in the 
post, photographed and delivered to the Communists 
in the ordinary way, and finally that instruction had 
to Labor candidates not to speak of the 
Russian treaty.” The Labor statement further said 
that “while the question of the authenticity or other- 
wise of the document remains open, there can be no 
doubt at all that the vigorous note to Rakovsky en- 
tirely disproves the allegation, made by the enemies 
of Labor, that the Government is under the heel of 
Communists. It gives a guarantee that the agree- 
ment between this country and Russia will be en- 
forced by the Government both in letter and in spirit. 
Labor invites the Conservative leaders and the ‘Daily 
Mail’ to be frank with the public and state how they 
came into possession of the documents.” 


been sent 





Following intimations in London press dispatches 
for several days that Prime Minister MacDonald 
probably would comment on the Zinoviev letter inci- 
dent in a political speech at an early date, it became 
known here on Monday evening, through an Asso- 
ciated Press cable message from Cardiff, Wales, that 
he had spoken there at considerable length on that 
matter earlier in the day. According to the dis- 
patch, “Prime Minister MacDonald declared at a 
political meeting here to-day he believed to be genu- 
ine the letter purporting to be from M. Zinoviev to 
the British Communists upon which was based in 
part the protest submitted by the British Foreign 
Office Friday to the Soviet representative in Lon- 
don. Accepting the challenge by the press hostile to 
the Government to make public the date of receipt of 
the Zinoviev letter, Mr. MacDonald said the letter 
was received by the Foreign Office Oct. 10, the day 
of the dissolution of Parliament. Only nine days 
elapsed between the receipt of the document and the 
answer, he said. Stressing his point that the matter 
had been handled in the briefest possible time, the 
Premier asserted that, in ‘the old days’ the Foreign 
Office would have taken weeks to deal with the situa- 
tion. Mr. MacDonald declared unequivocally that 
the British Government would not brook interfer- 
ence from any foreign Power.” The London corre- 
spondent of “The Sun” said in a cable dispatch to his 
paper under date of Oct. 28 that, “on the eve of elec- 
tion the one question to the exclusion of all others 
which is agitating the leaders of the three parties is 
the effect of the Zinoviev incident, described by the 
Prime Minister as ‘another Guy Fawkes plot’ upon 
the voters. The Tory chieftains are banking largely 
upon the reaction of the 10,000,000 women electors 
to it.” Continuing he said: ‘Up to the last minutes 
of the campaign the Tory speakers have been for this 
reason anxious to drive home the idea of the Red 
menace to Britain if Labor should be returned with 
a working majority. If the electors see red in the 
way the Tories hope the Conservatives expect a land- 
slide for their party. But they are only openly claim- 
ing a majority and not a working majority.” 

Apparently election campaigns are no less expen- 
sive in Great Britain than in the United States. Ac- 
cording to an Associated Press dispatch from Lon- 
don under date of Oct. 27 “nearly £1,000,000 will be 
required to defray the expenses of the coming elec- 
tion. The last one, a year ago, cost the 1,446 candi- 
dates £982,340, the largest sum spent for an election 
in British history. This was ten times the amount 
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it cost for the frequent electoral skirmishes between | riot a note conveying France’s full and unconditional 


Gladstone and Beaconsfield and almost twice as 
much as the election of 1918.” 


The French Government has followed the British | 


Government and granted de jure recognition to the | 


Soviet Government of Russia. This action was 
taken on Oct. 28. It was stated in an Associated 
Press dispatch from Paris on the evening of Oct. 28 
that “diplomatic relations will be resumed imme- 
diately, M. Rakovsky being accredited by the Soviet 
to Paris, and Jean Herbette, cousin of the Ambassa- 
dor to Brussels and former foreign editor of ‘Le 
Temps, going to Moscow to represent France.” In 
a special Paris cablegram to “The Sun” the evening 
before it was claimed that in the granting of this 
recognition Premier Herriot had been “under pres- 
sure from the extremists.” It was added that “the 
recognition is expected to strengthen the Socialist 
support of the Herriot Government, which has been 
weakening slightly.” On the contrary, the Paris rep- 
resentative of the New York “Evening Post” de- 
clared that “the Russo-British muddle over the noto- 
rious Zinoviev letter is having its reaction in France 
—a reaction which seems likely to strengthen the 
opposition to Premier Herriot, following the recog- 
nition of the Soviet to-day.” 

Further details as to the granting of recognition 
to the Russian Soviet were given in a special dis- 
patch to the New York “Times” dated Oct. 28. It 
was stated that “the French Government sent to-day 
its formal notification of recognition to the Soviet 
Governinent as the de jure Government of Russia. 
Premier Herriot signed the short message to Tchitch- 
erin this morning, on his return from Lyons, after a 
short consultation with Senator de Monzie and other 
members of the commission which has been studying 
during past weeks the form recognition should take.” 
According to the same message, “at noon the an- 
nouncement of the recognition of Russia was broad- 
cast by the Eiffel Tower radio station, a step which 
is believed to have been dictated by the desire indi- 
rectly to help Ramsay MacDonald and the Labor 
arty in England at to-morrow’s elections. In the 
midst of the discussion of the Zinoviev letter in Eng- 
land, it is hoped that the recognition of Russia by 
France may have some effect favorable to the Labor 
Party. The recognition at this time, however, may 
be simply a coincidence.” The “Times” correspond- 
ent observed that “in official quarters here the Zino- 
viev note is believed to be authentic. But that has 
not dissuaded the French Premier from trying to 
repeat MacDonald’s experiment of granting recogni- 
tion to the Soviet first and trying to bargain after- 
wards. Practically all Governments in Europe are 
now in direct relation with Moscow and one of the 
many comments heard here is that so far none of 
them seems to have got anything out of it.” He also 
made it known that, “before taking the risk of send- 
ing out his wireless message Herriot through cde 
Monzie and Rakovsky made sure that Techitcherin 
would reply with a cordial, if not grateful acknowl- 
edgment. The French note is brief and formal, con- 
taining only a few lines. For Herriot’s Socialist 
supporters it is something of a victory and may go 
far to placate them in their opposition to some parts 
of the proposed budget.” Through an Associated 
Press dispatch from Moscow under the same date it 
became known that “M. Tchitcherin, Commissar for 
Foreign Affairs, received to-day from Premier Her- 





recognition de jure of the Soviet Government. An 
immediate exchange of Ambassadors is suggested.” 
In an Associated Press dispatch from Paris on Oct. 
29 it was stated that “France’s de jure recognition 
of the Russian Soviet Government is received ‘with 
greatest satisfaction,’ says the reply from Moscow, 
and the Soviet, in line with the French suggestion, 
will send delegates to Paris for ‘friendly solution’ of 
the problems at issue between the two countries.” 
According to a special cable message from “The Sun” 
representative in Paris, “the Russian reply to Pre- 
mier Herriot’s wireless message of recognition was 
received last night and was held to be correctly non- 
committal.” He said also that “the second portion 
of the French note clearly lays down that a real and 
effective resumption of Franco-Russian relations is 
impossible until reasonabie satisfaction is given 
Russia’s French creditors.” 

In a special Paris cablegram to the New York 
“Times” on Oct. 29 it was stated that, “though it has 
been long expected, Premier Herriot’s recognition of 
Soviet Russia has created a stormy protest in a sec- 
tion of the press. But now that the step has. been 
taken, most commentators are prepared to await 
results before giving praise or blame. As was the 
case with MacDonald, Herrot’s critics are likely to 
wait until either failure to make a commercial treaty 
or some incident of apparent interference by the Bol- 
sheviki in the internal politics of France gives them 
a chance to attack with success.” In a wireless mes- 
sage to the same paper from Moscow it was claimed 
that “great satisfaction is expressed in every Soviet 
quarter with France’s note of recognition. Announc- 
ing the note to a session of the Parliament, M. 
Tchitcherin spoke of it as of world-wide importance 
and urged members to accept M. Herriot’s offer for 
an immediate exchange of Ambassadors and for a 
delegation to begin negotiations forthwith.” The 
author of that message reported that “Premier 
Rykoff said France’s action was prompted by its 
economic interests, the pressure brought upon Her- 
riot by French business circles and the European in- 
clination toward peace.” The opinion was said to 
have been expressed that the United States would 
soon recognize the Soviet Government. 


Owen D. Young, after having served for 58 days as 
Agent-General for Reparations, retired formally 
from that office on Oct. 28 and has been succeeded by 
Seymour Parker Gilbert Jr., the permanent incum- 
bent. Messrs. Young, Gilbert and Henry M. Robinsom 
have been in Germany for the last few days. Accord- 
ing to a Paris dispatch, “after inducting Mr. Gilbert 
into the Berlin offices of the Agent-General, and 
acting as master of ceremonies for the Americans 
named to serve in carrying out the plan—J. E. Ster- 
rett on the transfer committee and Gates W. Me- 
Garrah on the new bank’s directorate—Mr. Young 
will leave Berlin immediately for London, and sail 
for the United States Nov. 12 aboard the Homeric.” 
Before leaving Paris Mr. Young was quoted as say- 
ing that “everything was being carried out without 
the slightest hitch, and that virtually all the money 
required to be paid for the first year was in the new 
German gold bank. The amount required is 1,000,- 
000,000 gold marks.” It became known through an 


Associated Press cablegram on Oct. 28 that “exeeu- 
tion of all of the preliminaries of the Dawes plan 
was registered to-day in the presence of Seymour 
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Parker Gilbert Jr., Agent-General for Reparations | 


| 


Payments, and Joseph Edmund Sterrett, American | 


member of the Transfer Committee, who were for- 
mally presented to the Commission by Owen D. 
Young, the retiring Agent-General.” It was ex- 
plained also that “the final act, which completed the 
steps necessary for the declaration of complete op- 
erativeness of the Dawes plan, was the official noti- 
fication of the re-establishment of the economic unity 
of Germany by the withdrawal from the Ruhr of the 
Allied economic machinery. This complete with- 
drawal of the Allied Administration from the occu- 
pied region was made known to the Commission by 
the Bewian and Irench Governments.” It seems 
that “the Dawes organizations now supersede the 
Reparations Commission in direct control of repara- 
tions with the bulk of responsibility falling upon 
Mr. Gilbert as Agent-General and on the Transfer 
Committee.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 10% in Berlin; 7% in 
Norway and Denmark; 6% in Paris; 514% in Bel- 
gium and Sweden; 5% in Holland and Madrid, and 

4% in London and Switzerland. In Lendon the 
open market discounts were steady at 314,@354% for 
short bills (unchanged), with three months at 
3 11-16@3%34%, as against 334% a week ago. Call 
money was likewise firm and finished at 254%, in 
comparison with 214% last week. In Paris and 
Switzerland open market discount rates have not 
been changed from 5% and 354%, respectively. 


The Bank of England this week announced a de- 
cline in gold holdings of £3,242, at the same time 
that reserve fell £690,000, because of a further ex- 
pansion in note circulation of £687,000. The propor- 
tion of reserve to liabilities, moreover, declined to 
19.70%, from 19.90% a week ago, and comparing 
with 19% last year and 1834% in 1922. Sharp de- 
creases were reported in the deposit items. Public 
deposits fell £769,000 and “other” deposits £1,516,- 
000. Loans on Government securities declined £680,- 
000 and loans on other securities £913. The bank’s 
stock of gold now stands at £128,484,503, which com- 
pares with £127,674,137 in 1923 and £127,435,322 a 
year earlier. Reserve totals £24,643,000, as against 
£22,631,407 last year and £22,726,482 in 1922. Loans 
amount to £76,209,000 in comparison with £72,020,- 
272 the preceding year and £68,189,891 the year be- 
ne that, while note circulation is £123,592,000, as 

gainst £124,792,730 and £123,158,840 one and two 

yea rs ago, respectively. Clearings through the Lon- 
don banks for the week were £707,744,000, which 
compares with £714,797,000 last week and £771,944,- 
000 a year ago. The official discount rate of 4% has 
n tobeen changed. We append herewith comparisons 
of the principal items of the Bank of England ex- 
tending over a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 


1922. 1921. 1920. 
Oct. 29. Oct. 31. Nor. 1. Nov. 2. Nor. 3. 
£ £ £ £ £ 

Circulation - - - ----- 123,592,000 124,792,730 123,158,840 125,141,350 128,437,805 
Public deposits - - - - - 13,990,000 11,443,899 15,034,269 16,250,223 18,142,761 
Other deposits- ---- 110,981,000 107,836,734 108,844,733 125,651,915 115,135,201 
Governm’t securities 41,788,000 42,303,506 50,664,553 56,943,712 63,972,909 
Other securities.... 76,209,000 72,020,272 68,189,891 80,912,616 73,869,823 
Reserve notes & coin 24,643,000 22,631,407 22,726,482 21,726,894 13,158,155 


Coin and builion___128,484,503 127,674,137 
Proportion of reserve 


127,435,322 128,118,244 123,145,960 


to liabilities. --- 19.70% 19% 18.34% 15.31% 9.87% 
Bank rate.......-.. 4% 4% 3% 5% 7% 





The Bank of France in its weekly statement reports 
a further small gain of 58,700 francs in its gold item. 
The Bank’s total gold holdings are thus brought up 
to 5,544,430,225 frances, which compares with 5,539,- 
232,529 francs last year at this time and with 5,533,- 
263,782 francs the year before; of these amounts, 
1,864,320,900 francs were held abroad in 1924, 
1,864,320,907 frances in 1923 and _ 1,897,967,056 
francs in 1922. During the week silver increased 
497,000 francs, bills discounted were augmented by 
478,343,000 franes and general deposits rose 215,- 
495,000 francs. Advances, on the other hand, fell 
off 62,640,000 frances, while Treasury deposits were 
reduced 3,750,000 francs. An expansion of 68,993,- 
000 franes occurred in note circulation, bringing the 
total outstanding up te 40,528,503,000 franes. This 
contrasts with 37,848,181,435 franes at the corre- 
sponding date last year and with 36,847,669,580 
francs the year previous. In 1914, just prior to the 
outbreak of war, the amount was only 6,683 ,184,785 
francs. Comparisons of the various items in this 
week’s return with the statement of last week and 
corresponding dates in both 1923 and 1922 are 
as follows: 






































































BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week, Oct. 30 1924. Nov. 11923. Nov. 2 1922. 
Gold Holdings— Francs. Francs. Francs. Francs. 
CS Inc 58,700 3,680,.109,325 3,674,911,621 3,635,296,726 
J EEE No change 1,864,320,900 1,864,320,907 1,897,967,056 
. er Inc 58,700 5,544,430,225 5,539,232,529 5,533,263,782 
a. Inc. 497 ,000 302,885,000 295 652,409 287 ,979 948 
Bills discounted Inc. 478,343,000 5,701,312,000 3,978,034,926 2,642,191,518 
Advances..-....-- Dec. 62,640,000 2,690, 527 ,000 2,198,719,272 2,109,.589,021 
Note circulation. Inc. oe 993,000 40, 528, 503,000 37,848,181,435 36,847,669 ,580 


50,000 15,088,000 24,524,745 


3,7 19,848,377 
215,495,000 1,952,843,000 2,332,319,420 


2,207 991,724 


Treasury deposits. Dec. 
General deposits. Inc. 


The report of the Imperial Bank of Germany for 
the week of Oct. 15, as based on the rules laid down 
by the new banking law of Aug. 30 was issued for the 
first time early this week. The figures will be given 
from now on in Reichsmarks, which are the equiva- 
lent of one trillion paper marks, or one rentenmark 
and are as follows: Assets, shares not yet issued, 
21,000,000 marks; gold and bullion, 615,625,000 
marks (of the gold and bullion 172,143,000 reichs- 
marks are deposited abroad) ; reserve in foreign cur- 
rencies, 204,541,000 marks; bills of exchange an 
checks, 2,153,948,000 marks; silver and other coins, 
59,359,000 marks; notes of other German banks. 
none; advances (Lombardforderungen) on bonds 
and shares, 15,947,000 marks; investments, 77,517, 
000 marks and other assets 925 9,901,000 marks. The 
gold reserve is calculated in ve ete with the new 
legal prescription. A week ago the Reichsbank’s 
gold reserve was 594,665,000 gold marks. The bank’s 
liabilities are as foliuws: Reduced capital, 9,000, 
000 marks; increase of capital as decided upon a 
recent general meetings (amounts of shares not ye 
issued), 21,000,000 marks; reserve, 900,000 marks 
notes in circulation, 1,396,748,000 marks; liabilitie: 
due daily, 828,511,000 marks; loans from the Renten 
bank, 8,000,000,000 marks, and other liabilities, 938 
674,000 marks. The notes in circulation are covere 
by gold up to 43.9% and by gold and foreign curren 
cies up to 58.6%. Comparison with previous ban! 
reports is declared to be impossible. 

Early yesterday (Friday) another statement wa 
received by cable which showed the following changes 
figured in gold reichsmarks, which, as stated above 
are the equivalent of one trillion paper marks or oni 
rentenmark.: Note circulation declined 83,627,00! 
marks to 1,313,121,000 marks. Reserve in foreig} 
currencies increased 5,626,000 marks, and bills 
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bullion rose 16,877,000 marks, while deposits abroad | the Federal Reserve Sy seme but not including $49,- 


showed an addition of 5,560,000 marks. Other in- | 
creases included 2,198,000 marks in silver and other 
coins, 818,000 marks advances, and 17,517,000 
marks in other assets. There was a decline of 8,000 | 
marks in investment sand 11,459,000 marks in other | 


liabilities. Loans from the Stenhank remained 
unchanged. Gold reserves aggregate 630,502,000 | 


marks, which compares with 467,026,000 marks last 
year and 1,004,854,000 marks in 1922. Figures for 
previous years have been reduced to rentenmark de- 
nominations for purposes of comparison. 





The Federal Reserve Bank statements which were 
issued late Thursday afternoon were featured by 
small losses in gold, accompanied by a heavy increase 
in the holdings of open market acceptances. For the 
System the report showed that gold reserves had de- 
clined about $400,000. Rediscounting of all classes 
of paper declined approximately $600,000, but bill 
buying in the open market expanded $45,700,000. 
Earning assets, as a result of the addition to accept- 
ance holdings, were heavily increased, viz. $46,400,- 
000. Expansion was also revealed in the volume of 
Federal Reserve notes in actual circulation of $15,- 
000,000. Member bank reserve accounts were lrager 
by $13,000,000. The aggregate amount of these re- 
serve accounts is now $2,162,347,000, which com- 
pares with $1,895,265,000 last year. Total bills dis- 
counted stand at $222,565,000, as against $883,800, 
000 a year ago. At New York gold holdings fell 
$4,600,000. Rediscounting of Government secured 
paper increased $800,000 and “other” bills $3,100,000, 
while open market purchases were $24,600,000 
larger. Substantial gains were shown in earning 
assets and deposits—$28,600,000 and $2,200,000, re- 
spectively. The amount of Federal Reserve notes in 
circulation increased $20,400,000. Member bank 
reserve accounts showed a gain of $2,700,000. Total 
bills discounted aggregate $33,218,000, in comparison 
with $201,803,000 the previous year. As a result of 


reserve fell both locally and nationally—1. 9%, to 
76.8% in the case of the first mentioned, and 0.6%, to 
78.6%, for the banks as a group. 


j}at 2%, 
the enlargement in the deposit accounts, the ratio of | 


826,000 held by these member banks in their own 
vaults on Saturday last. 


Call money in the local market touched 3% early 


in the week, but was back to 2% on Thurs- 
day and yesterday, ruling at that level through- 


out the business session of both. This down- 
ward tendency as the week progressed was re 
garded as specially significant because of the prep- 
aration that must have been under way for the inter- 
est and dividend payments to-day. As a matter of 
fact, however, it is some time since the shifting of 
accounts as the middle or end of the month ap- 
proached, has disturbed money rates to any great 
extent or for any length of time. With call money 
2% and time money unchanged in this market, there 
is every indication that the same degree of ease that 
has been noted for many months still prevails. The 
fact is there has been no real change in money mar- 
ket conditions—and only passing changes in rates— 
even during a long period of more than average gen- 
eral business, an unusually active investment mar- 
ket for securities, and an active speculative market 
at times. Optimistic observers are looking for a big 
increase in new business if the election results are 
capable of a favorable interpretation. Apparently 
a substantial expansion could take place without the 
money market being disturbed, seriously at any rate, 
except possibly by the gold movement. According to 
all the advices, orders for steel and other products 
are being held back somewhat, pending the election 
returns. It is worth noting, however, that the car 
loadings for the third week of October made a new 
high record for all time. 


Dealing with specific rates for money, call loans 
this week have ranged between 2@3%, which com- 
pares with a flat figure of 2% last week. On Monday 
the high was 3%, though renewals were negotiated 

2%, which was the low. Firmness developed 
Tuesday, so that while 3% was again the maximum 
figure, there was an advance to 24%% ruling in the 
renewal rate, and this was the low for the day. 
Wednesday all loans on call were put through at 
214%, the only rate quoted. Ease developed on 











Last Saturday’s statement of New York Clearing 


House banks and trust companies reflected the strain | 


of heavy financing and revealed a loss in surplus of 
over $42,000,000. Loans expanded $57,754,000. Net 
demand deposits were reduced $1,647,000, to $4,656,- 
025,000. This total is exclusive of $52,501,000 of 
Government deposits. Time deposits were swelled 
by an addition of $18,348,000, to $611,897,000. Other 
changes included an increase of $848,000 in cash in 
own vaults of members of the Federal Reserve Bank 
to $49,826,000, which, however, is not counted as 
reserve. Reserves of State banks and trust com- 
panies in own vaults expanded $195,000, although 
the reserves of these same institutions kept in other 


depositories declined $1,108,000. There was a re- | 
duction of $40,903,000 in the reserves of member | 


banks at the Federal Reserve Bank, a factor, that 
as usual, was mainly responsible for the lowering of 
surplus by $42,208,890; thus causing a deficit in 
legal reserves of $5,816,210, as against $36,392,680 
surplus a week ago. Circulation was a trifle larger, 


at $32,394,000, as against $32,288,000 a week earlier. | 
The figures here given for surplus are based on legal ' 


| 
,| transacted at 





Thursday with a decline to 2%, at which basis eall 
funds opened, renewed and closed. On Friday the 
high was still at 2%, the low 2%, and with 2% the 
renewal basis, unchanged. The lowering of quota- 
tions was taken to indicate that arrangements for 
meeting month-end payments had been completed. 
In time money the market continues dull with 
offerings of loanable funds plentiful. Toward the 
close of the week six months’ money was offered at 
3@34%, against 3144@3%%. The shorter ma- 
turities, however, remained at 2144@2324% for sixty 
days, 234@3% for ninety days and 3@3144% for 
four months, the same as a week ago. 

Commercial paper was in good demand. Both 
local and out-of-town buyers were in the market as 
_buyers and a fairly broad volume of business was 
3@3144% for four to six months’ 
names, unchanged, with names less well 
at 3144@3%%, the same as _ heretofore. 
England mill paper .and the shorter choice 





choice 
known 
| New 


/names continue to be dealt in at 3% 
Banks’ and bankers’ acceptances were moderately 
restricted, 


active. As offerings were however, the 
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volume “ we siness passing 
of the 
For call loans against bankers’ acceptances the posted 
the Acceptance has 
been changed from 134%. The Acceptance Council 
the rate prime bankers’ 
tances eligible for purchase by the Federal Reserve 
banks 214% bid and 2% asked for bills running 30 
days, 24% bid and 214% asked for bills running 
60 days, 224% bid and 2/4 “, asked for — running 
90 and 120 days, and 234% bid and 244% asked for 
bills running 150 and 180 days. Open market 
quotations were as follows: 


is not large 
foreign 


A fe ature | 


week was some buying for account. 


rate of American Council not 


makes discount on accep- 


SPOT DELIVERY. 
90 Days. 
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60 Days 
242% 


30 Days. 


Prime eligible bills 2462 


FOR DELIVERY WITHIN 
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THIRTY DAYS 
2% bid 


¢ bid 


There have been no changes this week in Federa! 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT 


RATES OF FEDERAL RESERVE BANKS IN 


OCTOBER 31 1924. 


EFFECT 
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* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


The sterling exchange market waited on British 
politics this week and pending the outcome of Great 
Britain’s general elections trading was dull to the 
point of stagnation. Very little buying was noted, 
but as offerings were scanty, the undertone was 
steady and quotations firmly held. After opening at 
4 49 for demand bills, price levels gradually moved 
upward during the fore part of the week to 4-50 9-16. 
On Thursday, however, following announcement of a 
Conservative victory in the British House of Com- 
mons, sterling suddenly bounded up more than 2 
cents, and demand touched 4 527%, a new high on the 
present movement. Very little increase in trading 
locally was noted, it is true, as dealers seem inclined 
to await the effects of the change in Britain’s political 
complexion, and the strength above noted was purely 
a reflex of the sharp rush to buy sterling on the 
London market. 

It is worthy of note that in the first half of the 
week, even while dealers resolutely declined to take 
any definite position in the market, a general feeling 
of optimism prevailed—an attitude which seemed 
amply borne out by the results of the election. In 
the opinion of most financial interests, the return to 
power of the Conservative Party in England should 
insure sound policies with regard to the conduct of 
business and remove the undercurrent of doubt and 
uneasiness over possible radical measures directed 
against capital that has persisted during the period 
that Labor was in the saddle. A Conservative 


C HRONIC LE 





[Vou. 119. 





majority in Parliament will, is claimed, at 
of the danger of pa experiments as the 
much-dreaded and social legislation 
likely to involve a Russian loan. Talk is now heard 
of the probability of the adoption of a policy of de- 
flation in exchange to that by 
(Chancellor Horne in 1922. One thing is certain, that 
since it became known the defeat of the Labor Party 
was inevitable, sterling has improved. Many of 
the larger banks have begun to increase their sterling 
balances, instead of, as has been the custom lately, 
promptly converting sterling into dollars to avoid 
possibility of loss through excharge fluctuations. 
Should deflationary measures actually be put into 
effect, it is deemed probable that American investors 
will be more willing to allow their surplus funds to 
remain in London than has been the 

According to foreign exchange authorities, arbi- 
trage business is gradually resumirg the proportions 
that in pre-war The immediate 
cause of the materially higher interest rates 
prevailing abroad, which make profitable the selling 


once 
dispose 


capital levy, 


similar laid down 


ease of late. 


prevailed times. 


this is 


of spot exchange and buying an equal amount of 
futures. When legitimate is quiet, large 
sums are said to be ved in such transactions. 
At least one dealer estimated that at times no less 
than $200,000,000 was being deposited or invested 
abroad in this manner. 


business 
invol 


teferring to the day-to-day rates, sterling exchange 
on Saturday last was steady but exceptionally quict, 
with no range; demand ruled all day at 4 49, cable 
transfers at 44914 and sixty days at 446%. On 
Monday firmness set in and there was an advance 
of 11% cents, to 4 4924@4 501% for demand, 4 49° <¢@ 
4 503% for cable transfers and 4 467%4@4 47°< for 
sixty days. A further advance was recorded on 
Tuesday, although trading was extremely dull; 
demand bills moved up to 4 4934@4 50%, cable 
transfers to 4 50@4 5034 and sixty days to 4 4714@ 
4 48. Wednesday’s market was inactive, with neither 
buyers nor sellers in evidence; rates, however, 
maintained and the range was a trifle higher, at 
4 50 1-16@4 50 9-16 for demand, 4 50 5-16@4 50 13-16 
for cable transfers and 4 47 9-16@4 48 1-16 for sixty 
days. Price levels shot upward another 2 cents in 
the pound on Thursday, as a result of the Conserva- 
tive victory at the British elections, and demand 
sold up to 4 52%, with the low for the day 4 5134; 
cable transfers ranged between 4 52@4 5234 and sixty 
days between 4 4914@4 50; most of the trading was 
for foreign account; locally the market remained dull. 
Friday the undertone was steady and the day’s 
range was 4 51144@4 527% for demand, 4 5134@ 

4 531¢ for cable transfers and 4 49@4 503 for sixty 
days. Closing rates were 4 503 for sixty days, 4 527 
for demand and 4 531% for cable transfers. Commer- 
cial sight bills finished at 4 5234, sixty days at 4 485<¢, 
ninety days at 4481, documents for payment 
(sixty days) at 4 487% and seven-day grain bills at 
45214. Cotton and grain for payment 
at 4 52%, 

The week’s gold movement was confined to one 
shipment of 150 cases, estimated at $5,250,000, on 
the Holland-American liner Volendam 
Netherlands Bank and consigned to the 
Reserve Bank of New York. 


were 


closed 


from the 


Federal 


Movements in Continental exchange were narrow 
and lacking in significance, with even the usually 
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active major European currencies in neglect during 
the greater part of the week. Here, as in the case 
of sterling, speculative interests were almost a unit 
in holding aloof from the market and await a new 
lead. French franes moved listlessly, ruling be- 
tween 5.201% and 5.24 on a light volume of trading, 
with the close at 5.2634. Antwerp franes followed 


suit. German and Austrian exchange remained un- 
changed. Italian lire were dull but steady at close 


to 4.32, though finishing at 4.3414. Greek exchange, 
after opening at 1.7234 declined to 1.71, then rallied 
to 1.731%. Dulness likewise prevailed in the minor 
Central European currencies and rate variations were 
confined to small fractions. It was reported that 
the municipalities of Czechoslovakia were about 
to open negotiations with a group of American bank- 
ers for several loans. This, however, had no effect 
on the exchange market. The same is true of the 
forthcoming French loan, although considerable 
interest is being displayed in the probable terms of 
the new internal French bonds which are to be issued 
on Noy. 10, to the amount of about 4,000,000 ,000 
francs. Inthe late dealings Continental exchange was 
favorably affected by the British election news and 
subsequent advance in sterling, but gains were 
comparatively small. 

The London check rate on Paris finished at 86.40, 
as compared with 86.15 last week. In New York 
sight bills on the French centre closed at 5.26%, 
against 5.201%; cable transfers at 5.271%, against 
5.2114; commercial sight bills at 5.25%, against 
5.1914, and commercial sixty days at 5.2014, against 

.14% a week ago. Closing rates on Antwerp francs 
were 4.82 for checks and 4.83 for cable remittances, 
in comparison with 4.79 and 4.80 the previous week. 
German paper marks finished at 0.00000000002374, 
without change. Austrian kronen closed at 0.001414, 
the same as heretofore. Lire closed the week at 
4.341% for bankers’ sight bills and at 4.35% for eable 


5 


transfers. Last week the close was 4.3214@4.33)4. 
Exchange on Czechoslovakia finished at 2.98%, 
against 2.9814; on Bucharest at 0.5534, against 


0.5624; on Poland at 1914 (unchanged), and on 
Finland at 2.52 (unchanged). Greek drachmae 
closed at 1.75 for checks and at 1.75% for cable 
transfers, as compared with 1.73 and 1.731% the 
week preceding. 


The neutral exchanges, formerly so-called, relapsed 
into dulness this week and rate variations were 
limited, relatively speaking, until Friday, when some 
good gains were scored. (Guilders were strong and 
at the extreme close the quotation shot up to a new 
high of 39.46%. Swiss frances retained all of their 
former gain and ruled at close to 19.24. In the Sean- 
dinavian currencies Danish kronen were firmer, 
Swedish krona steady and unchanged and Norwegian 
krone slightly up, all on light trading. Spanish pesetas 
were quiet but steady. It is reported that a move- 
ment is on foot in Denmark to reduce the parity of the 
krone to somewhere near its present levels. Bankers, 
however, are not in favor of the scheme which is being 
pushed by extremists, and it is not believed that any 
such change will be made. At around 17.20 Copen- 
hagen exchange is about 64.2% of par and a return 
to pre-war valuation is likely to be an arduous 
process. Nevertheless strong opposition is being 
manifested by those who contend that the Danish 
Government’s policy of artificial exchange stabiliza- 
tion has not been particularly successful. Better 








crops and a balanced budget are expected to exercise 


a stimulating influence on Denmark’s exchange 
values. 
sankers’ sight bills on Amsterdam closed at 


39.4615, against 39.26; cable transfers at 39.50%, 


against 39.30; commercial sight bills at 39.40%, 
against 39.20, and commercial sixty days at 39.04%, 


against 38.84 last week. Swiss franes finished at 
19.25 for bankers’ sight bills and at 19.26 for cable 
transfers. This compares with 19.23 and 19.24 a 
week ago. Copenhagen checks closed at 17.33 and 
cable transfers at 17.37, against 17.15 and 17.19. 
Checks on Sweden finished at 26.58 and cable trans- 
fers at 26.62 (unchanged), while checks on Norway 
closed at 14.29 and cable transfers at 14.33, against 
14.20 and 14.24 the previous week. Spanish pesetas 
finished at 13.4414 for checks and 13.4614 for eable re- 
mittances, which with 13.42 13.44 
the week before. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 25 1924 TO OCT. 31 1924, INCLUSIVE. 


» 
se 


compares and 





Noon Buying Rate for Cable Transfers in New York. 


| 
Country rood Monetary Value in United States Money. 
Inu. = 





Oct. 25. | Oct. 27. | Oct. 28. | Oct. 29. 


Oct. 30. | Oct, 31. 





-| 





EUROPE— $ $ $ $ $ $ 
Austria, krone_.....- 000014 .000014 |, .000014 | .000014 | .000014 | .000014 
Belgium, franc... - .0479 0479 =| 0480 =| 0481 _~=—s|:«.0481 .0480 
Bulgaria, lev_......- .007315 | .007331 | .007330 | 007368 | .007344 | .007339 
Czechoslovakia, krone, .029809 | .029814 | .029820 | .029821 | .029822 | .029816 
Denmark, krone___-_-_| .1716 1709 =| ~.1719 | 1725 1727 | .1736 
England, pound ster | 

Diiktsetnsscones 4.4914 44958 (4.5024 (4.5065 (4.5231 |4.5213 
Finland, markka--_--- 025136 | .025122 | .025133 | .025144 | 025144 | .025135 
France, franc. _-_.---- 0521 0521 | 0522 | .0524 | .0524 | .0523 
Germany, reichsmark a a *.2379 |*.2380 |*.2380 = |*.2380 
Greece, drachma_..__| .017348 | .017294 | .017273 | 017365 | .017389 | .017423 
Holland, guilder----. .3928 8932 | .3932 | 3934 | .3940 .3939 
Hungary, krone._-_-- .000013 | .000013 | .000013 | .000013 | .000013 | .000013 
ae .0432 .0430 =| .0432 | 0433 | .0434 .0434 
Norway, krone__--_- | .1424 1423) | 1425 =| .1430 = |:~—.1431 .1432 
Poland, zloty_.____.- 1921 | 1923 | .1921 | 1921 .1922 | -1921 
Portugal, escudo- ---- 0415 0415 | 0417 | .0421 | 0419 | .0416 
Rumania,leu_._....- .005623 | .005571 | .005594 | .005579 | 005616 | .005615 
Spain, peseta__.__._- -1342 .1342 | .1343 .1344 | .1348 1345 
Sweden, krona______- .2660 .2661 | .2662 2661 .2661 | .2661 
Switzerland, frane_._| .1923 .1923 .1924 1924 | .1924 | .1924 
Yugoslavia, dinar____| .014330 | .014433 | .014496 | .014475 | .014511 | .014470 

ASIA— | | | 
China— | | 

Chefoo, tael____--- 7825 | .7833 «| .7825—s|:«.7771 7821 | .7871 

Hankow, tael__.---| .7778 .7784 | .7775 | 7734 .7778 | .7816 

Shanghai, tael__.__| .7657 .7627 | .7092 .7604 .7661 .7660 

Tientsin, tael_____- | .7883 7908 | .7883 | .7838 | .7888 .7938 

Hong Kong, dollar_| .5443 5411 .5410 | .5418 | 5446 5445 

Mexican dollar____| .5538 5477 =| .5477 5481 .5502 .5508 

Tientsin or Peiyang 

dollar..........| .6525 5475 5500 =| -~.6483 5500 5525 

Yuan dollar______. 5429 5517 9550 .5525 .5550 5567 
India, rupee_______- 3374 3374 3376 3380 3388 | .3388 
Japan, yen________- 3882 3879 3877 3873 3867 | .3852 
Singapore (S.S.) dollar) .5241 5213 5256 | .5208 5253 5247 

NORTH AMER. | 
cane. Og .999862 | .999922 999890 |1.000064 '1.000078 | .999945 
Ce BOO a ccocnee .999397 | .999531 999509 | .999464 .999509 .999621 
Mexico, peso....-.-. 488333 .488333 .488333 | .488333 | .487917 .488186 
Newfoundland, dollar) .997396 .997448 .997500 | .997474 | .997552 .997240 

SOUTH AMER.— ‘ oe © | a 
Argentina, peso (gold)| .8307 8315 8342 | 8361 | .8345 | .8335 
Brazil, milreis..._...| .1123 1124 ae eit tri | Bt 
Chile, peso (paper)_._| .1114 1120 1117 . . } -Lle2 
Sramiae. > ‘ ) —— 8871 .8876 8931 ' 8981 9010 | 9083 





a Quotations for German marks were as follows: Oct. 25, .000000000000238; 


Oct. 27, .000000000000238. 
* The new reichsmark is equivalent to one rentenmark or one trillion paper marks. 


As to South American exchange, the trend was 
upward and good gains were registered on brisk 


buying. Argentine checks advanced to 36.79 and 
‘able transfers at 36.84, then reacted and closed at 
36.64 and 36.69, against 36.67 and 36.71, while 


Brazilian milreis, touching 11.61 for checks and 11.66 
for cable transfers, finished at 11.36 and 11.41, in 
comparison with 11.42 and 11.47 last week. Chilean 
exchange was slightly easier, closing at 11.15, against 
11.28 a week ago, while Peru finished at 4.17, against 
4.14 last week. 

Far Eastern exchange continues to reflect the 
activity and wide fluctuations in the price of silver. 
Rate changes, however, were small. Hong Kong 
finished at 5314@533%, against 5544 @5514; Shanghai 
at 7814@7834, against 7834@79; Yokohama at 3944 
@39%, against 3934@40; Manila, 5014@5034 (un- 
changed); Singapore, 5314@533, against 5234@53; 
Bombay, 3414@34%, against 34@344%4; and Cal- 
cutta, 3434@345%, against 3414@343%. 
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The New York Clearing s:vuse banks, in their 


operations with interior banking institutions, have 
gained $3,549,010 net in cash as a result of the cur- 
rency movements for the week ended Oct. 30. 
Their receipts from the interior have aggregated 
$4,635,010, while the shipments have reached $1,086,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gatn or Loss 
Week Ending Oct. 30. Banks. Banks to Banks. 
Bank:’ interior movement... .....-.-- $4,635,010 $1,086,000\Gain $3,549,010 











As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUBE. 





Saturday, 
Od. 25. 


Monday 
Oct. 27. 


Tuesday, \Wednesd’y, 
Oct. 28. Oct. 29. 


Thursday, 
Oct. 30. 


Friday, 
Oct. 31. 


Aggreaate 
Sor Week. 














% $ $ % $ s $ 
76 ,000 ,000'69 ,000 ,000159 ,000 ,000 69 000 ,090'7 1,000 ,000!71,000 ,000ICr 415,000,000 








Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The larie volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Oct. 30 1924. | 
Gold. | Total. | 


Nov. 1 1923. 

Banks of. 
Gold. | 

| 


£ 
England . 128,484,503 





Silver. | Silver. Total 





[ae 2 | 
va. Se 128,484,503 127,674,137, 





France a_-|147,203.232 12,080,000 159,283,232 146,995,471) 11,804,480 158,799,951 
Germany ¢ 22,640,100 994,600 23,634,700, 27,235,900 3,475,400 30,711,300 
Aus.-Hun _| 62,000,000 b | b2,000,000 b2,000,000 b | b2,000,000 
Spain... _- 101,397,000) 25,890,000 127,287 ,000)101,070,000 25,957,000 127,027,000 
Italy. _-_- 35,578,000 3,415,000 38,993,000) 35,693,000 3,034,000, 38,727,000 
Netherl'ds.| 41,473,000, 881,000 42,354,000, 48,481,000, 815,000, 49,296,000 
Nat. Belg_| 10,819,000 2,701,000) 13,520, 10,790,000, 2,470,000) 13,260,000 
Bwitzerl'd_| 20,203,000 3,718,000 23,921,000) 21,080,000, 3,881,000, 24,961,000 
Sweden.._| 15,204,000 ___.._.- 15,204, 15,134,000 .......- 15,134,000 
Denmark _| 11,641,000, 1,207,000, 12,848,000) 16,647,000, 224, 11,871,000 
Norway ..; 8,180,000, --..-..- 8,180, kT” eee 8,182,000 
| | | 

Tot. wk.|544,822,835, 50,886 ,600,595,709,435|555,982,508, 51,660,880 607,743,388 

Prev. week!545,368,203| 50,830 ,600/596,198,8031555,935,945 51,081,000.607,516,945 














a Gold holdings of the Bank of France this year are exclusive of £74,573,977 held 
abroad. b No recent figures. c Gold holdings of the Bank of Germany this year 
are exclusive of £7 ,659,150 held abroad. 








The British Election and the Return to 
Conservatism. 

The defeat of the Labor Party in the British elec- 
tion on Wednesday, the transfer of power in the 
House of Commons to the Conservatives, and the 
further loss of strength in the House by the Lib- 
erals, all bear out the predictions which were made 
on the eve of the election regarding the way in 
which British public opinion was likely to express 
itself. There were few, however, who ventured to 
predict that the Conservative Party would win an 
overwhelming majority of the 615 seats in the Com- 
mons, or that the obliteration of the Liberal Party 
would come so near to being complete. The full ex- 
tent of the Conservative victory will, of course, be 
apparent only when the results of the balloting are 
known finally and in detail, but it already seems 
clear that the Conservative gains have been both 
wide and deep. Not only has the gain in the number 
of seats, in comparison with those held by the party 
in the last Parliament been imposing, but the size of 
majorities or pluralities appears in a number of 
instances to have materially increased. Part of this 
gain in numbers is doubtless to be attributed to the 
increase of two million or more in the total vote cast, 
as compared with the vote at the preceding election. 





The strength of the Conservative Party is still, as it 
has always been, in the counties, where the Labor 
Party has made relatively the least headway, and in 
certain metropolitan constituencies, especially in 
London, with very small voting populations, but the 
election just held undoubtedly testifies to a marked 
recovery of Conservative influence throughout the 
country and to interesting and unexpected support 
of the party in certain commercial and manufactur- 
ing centres, among them Manchester and Glasgow. 

The overthrow of the MacDonald Government is 
to be ascribed in prat to its attitude towards certain 
specific issues, and in part to dissatisfaction with 
its general policy. Of the two causes the latter is in 
some respects the more important. The particular 
issue on which the Government was defeated in the 
House of Commons on Oct. 8, namely its discontinu- 
ance of the prosecution of a Communist editor for 
the publication of an article alleged to be subversive 
of military discipline, was doubtless of some weight 
in the campaign, as was the as yet unproved charge 
of a Moscow plot, represented by the Zinoviev letter, 
which was injected into the campaign at the last 
moment. Into the same class, also, but of appre- 
ciably greater influence, falls the proposed treaty 
with Russia, against which strong opposition had 
been voiced from the first, and which apparently 
was not looked upon more favorably even when the 
formal recognition of the Russian Government by 
France was announced. Over against both of these 
questions was to be set the conspicuous success of 
Mr. MacDonald in dealing with reparations, and the 
impressive over-subscription of the British share of 
the German loan. It seems hardly probable, how- 
ever, that the Labor Government would have met so 
severe a defeat had there not been a widespread lack 
of confidnce in Mr. MacDonald’s leadership as a 
whole, and a pretty deep Alienation at the failure of 
the Government to deal effectively with domestic 
problems, especially that of unemployment. It is 
the old story of the repudiation of a party which, in 
spite of brilliant leadership in one important affair, 
offered no program that made a convincing appeal 
to the sober thought of the nation, at the same time 
that it clung officially to economic proposals whose 
revolutionary character excited more or less general 
alarm. 

The crushing defeat of Liberalism, on the other 
hand, is only the culmination of a process which has 
long been geing on. Whatever the achievements of 
British Liberalism in the past, and they have been 
many, it has become of late years increasingly a 
movement of uncertain compromise. Standing be- 
tween a rapidly growing radicalism on the one hand 
and a marked trend te conservative reaction on the 
other, it was given way before the encroachments of 
both. Neither in domestic nor in foreign affairs has 
it seemed to have much to offer that was distinctive, 
and by so much as it has inclined in either direction 
under the attacks of its opponents it has lost confi- 
dence in the other. The eclipse of a party whose 
membership has numbered some of the most notable 
public men in Great Britain, and whose projects 
have often seemed enlightened, will assuredly be a 
matter of regret, but times have changed, and it is 
well that the line should now be drawn clearly be- 
tween the two irreconcilable points of view. For all 
practical purposes there have come to be in Great 
Britain two, and only two, groups of political and 
economic interest: a radical group, theoretically 
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sympathetic with Socialism, but in practice bent upon 
overthrowing the essentials of the existing order 
without clearly perceiving what is to be erected in 
their place, and a conservative group, committed to 
the maintenance of the existing order with such ra- 
tional modifications and betterments as new condi- 
tions require. Between these two groups there is no 
longer a middle ground upon which a national party 
can hope to stand, and the attempt to hold such a 
ground has cost the British Liberal Party, for the 
time being at least, its influence and place. 

It will now be the task of the Conservative Party, 
possessed of an assured majority in the House of 
Commons, to show that it can govern to the satisfac- 
tion of the country. Of its general abilities, if coun- 
sel be taken of the past, there can be no reasonable 
doubt, but the road before it is nevertheless far from 
clear. According to the usually well-informed cor- 
respondent of the New York “Times,” more than one- 
fourth of the total vote of approximately 20,000,000 
cast in the election on Wednesday was given to La- 
bor candidates, at the same time that the total Labor 
vote was greater by more than a million than the 
Labor Party vote last December. Most of the mem- 
bers of the retiring Labor Government, including 
Mr. MacDonald himself, have been re-elected, and 
there is no reason as yet to suppose that the solidar- 
ity of the party has been broken. Labor, in other 
words, is still strong in the country, even in defeat, 
and will be strong in Parliament now that it has be- 
come the only important party of the Opposition. 
With a Conservative majority of more than 200, Mr. 
Stanley Baldwin, who is apparently slated for the 
office of Premier, should of course be able to carry 
through his program, but the effect of continued 
Labor activity in the country, joined to the radical 
criticism which is to be expected from Labor mem- 
bers in the Commons, is not by any means to be taken 
lightly. 

For the Conservative program, whatever it is to 
be, we must of course await the event, but certain 
obligations and limitations are evident at once. The 
Russian treaty which Mr. MacDonald negotiated will 
doubtless be dropped, but the policy of the Russian 
Government, commercially as well as politically, is 
too important a matter for British interests to per- 
mit of leaving things as they are, and sooner or later 
some working basis of accord will have to be found. 
Mr. Baldwin can have no inducement to go back 
upon anything that his predecessor has done in re- 
gard to reparations, and continued support of the 
League of Nations was one of the planks of his elec. 
tion platform. The question of imperial preference, 
on the other hand, which he also brought forward in 
the campaign, has proved difficult of adjustment in 
the past, and its difficulties are not likely to be less 
now that the self-governing Dominions are demand- 
ing something akin to complete autonomy in the 
management of their foreign relations. The issue of 
protection, again, which Mr. Baldwin also raised in 
a somewhat incidental way, seems not to have cost 
him the support of commercial or manufacturing 
interests, and perhaps was not taken very seriously, 
but it is not to be forgotten that it was chiefly on 
this issue that Mr. Baldwin’s party met defeat at the 
hands of Labor less than a year ago. Evidently the 
Conservative Party must find a program which, 
while responding to the real needs of the country in 
domestic as well as foreign matters, will not raise 
troublesome questions in regard to which the Con- 








servatives themselves are not of one mind. The hope 
of a successful return to conservatism in government 
lies for the moment in Mr. Baldwin’s experience as 2 
financier, his personal high character, his indisposi- 
tion to conciliate the Labor opposition by sacrifices 
of principle, and the overwhelming strength of his 
party support. It is the people of Great Britain who 
have spoken, however, and it is to their wishes as ex- 
pressed in their votes that the new Government must 
respond. 








True Progress Not a Mere Ideal. 

While we are talking of “progress,” in this mo- 
mentous election year, would it not be well to con- 
trast words with deeds? Words, at least at this 
time, flow rather glibly ; and disappear into thin air, 
as we turn the world over. Deeds are slow, are con- 
tinuous, and usually leave something behind. We 
may lay bricks more slowly than formerly, and the 
cost may be inordinately higher, but we are laying 
them in prodigious quantities. Take a bus ride up 
famous Fifth Avenue and note how many apartment 
houses are being erected—and in the very midst of 
the one-time palatial residences. It may be ques- 
tioned whether this is “progress,” but it is work; and 
the result is permanent. How much that we can call 
real “progress” will be left after the socialistic pat- 
ter of this campaign has passed under the wheel? 
Does talk, of any kind, build cities? Sometimes the 
realtors “point with pride” to what they have ac- 
complished “for the town”—but the people who come 
in response to their summons must do the work. 
And while the machine may be “speeded up” almost 
indefinitely, the man’s capacity for work has its 
limitations. 

How much of our real, substantial progress as a 
people has been due to talk, or let us say, to politics? 
They tell us to-day that in the march of educational 
advance the traditional Little Red School House is 
doomed. Consolidated country schools with elabo- 
rate courses of study and almost college laboratory 
facilities are taking its place. Again, we may inter- 
ject, this may be “progress” or the reverse, but the 
“idea,” good or bad, is being housed in real material 
forms. Take a trip across country for a thousand 
miles and compare what you see with conditions of 
twenty-five years ago. The Big Red Barn is still 
there and seems to be multiplying—but nearby are 
newer and better dwelling houses. The farmer has 
done this by work, not by talk about politico-eco- 
nomic problems. How much have the orators and 
theorists helped? He has worked out his own “prog- 
ress”—and despite politics, with its vain and pomp- 
ous promises and in the face of difficulties often 
burdensome. Nor is it possible to separate material 
from spiritual progress. 

Now, our thought for the moment, and can we 
emphasize it too much ?, is this—progress is not mere 
theory relative to life and living, it is actual living 
and life. In a democracy progress is the slow mov- 
ing of the masses toward better things. To recall a 
famous saying—it is not a theory but a condition 
which now confronts us. Are we to try to supplant 
this uplifting of slow-moving toil by some magic 
process of law and government? We know that all 
that we have, all that we are, is through work— 
work that combines thought with deed. Not talk and 
theory. Not law and government. These latter, it 
is true, protect us while we advance, but we ourselves 
do the advancing; while law and government, as 
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far as progress is concerned, are inert. This whole 
fabric of new political contention is builded on a 
false conception. Government does not give vitality 
to labor. Law men forward. The 
original continuous source of progress is in the man. 

Here and there great thoughts and great men give 
to this slow, of the 
masses. But there is a higher direction than this. 
It is the Divine one of ultimate purpose in the crea- 
tion of man. The scene is set for a great undertak- 
ing. Those who work cannot always be conscious of 
the urge or the direction of true “progress.” But 


does not urge 


direction laborious movement 


working in these “walls of time” according to laws 
that are in man and environ man, all men go for- 
And the spectacle is sublime! Despite the 
countless Governments that in the past have made 
wars that destroyed the material evidences of the 
civilizations of peoples, have made wars and made 
Governments that destroyed the accumulations of 
man has attained a higher estate than ever be 
fore, whether the mesure be material or spiritual. 
The fault is in man, not in the plan. And the ills 
that now seem hastening toward us are because man 
will not see the divine law. 

Every man by his work in the world contributes to 
And progress relates to the individual. 
When our forefathers spoke of liberty and happiness 
they had in mind the conditions of life for everyone. 
The right to own and initiate, to toil and save the 
results of toil, to embrace and make opportunities 
for a larger and better life, these were the objects of 
a free Government for the free. All that might fol- 
low was in the natural course. There were, it is true, 
two types of life—the Cavalier and Puritan. But it 
was inevitable in a land of free endeavor, in a condi- 
tion of equality of opportunity, that the patrician or 
tory class should give way to the “rising tide of de- 
mocracy.” Slavery was doomed long before the Civil 
War. The planter was not himself a worker. He 
ruled by virtue of a condition that could not stand 
in the face of the progress of those who were the 
workers. The Puritan prevailed in the advance be- 
cause of simplicity, frugality, economy, thrift and 
invention. What he did with his life contributed 
more to the general welfare in the first fifty years of 
organized government than came out of the feudal 
life of the South. This is not to say that the ideals 
and characters of that section did not influence the 
growth of the people that now control the affairs of 
the Republic, and for great good. It does mean thai 
a wider diffusion of progress came from a condition 
of life the ideal of which was plain work, work by 
each and all. The universality of our present domes- 
tic trade proves it. 

It follows that the measure of progress, resting 
upon the freedom of the individual and upon the com- 
mon contribution of all workers to the general wel- 
fare, lies in the common level. True progress is 
plain, not spectacular. It is not a matter of science 
coupled with invention. It is not the “better living 
conditions” of a class due to high wages. It is not a 
system of education devoted to all the new ideas that 
pedagogy may evolve. It is not in riches or poverty, 
either for the few or the many. It is not in the won- 
ders of the radio, the auto, the aeroplane. It is not 
in huge public works of utility, in endless smooth- 
paved roads, in banks, corporations for manufacture 
and institutions for helpfulness and charity. These 
are the incidental attendants of progress, contribut- 
ing, when rightly used, to the general happiness, 


ward. 
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ape S, 


progress. 





comfort and welfare. We would not relinquish any 
of them. But the intent of the law of the individual 
and the law of environment is that the common use 
of man’s talents applied to earth’s resources shall 
bring him into a conformity the result of which wiil 
be the most of contentment and happiness. If we 
enjoy, therefore, progress in to-day, it is uneven. We 
do lack in contentment, in simplicity, in restfulness. 
It is inordinate desire to possess at once, with or 
without slow work, the best and most of everything 
that brings so many to accept the fanciful panaceas 
offered by excited theorists, that causes so many to 
become suppliants to Government, that induces thou- 
sands to enlist under a political banner on which is 
written the talisman “Progress”—a mere name. 

We need to study more closely the components of 
progress. Merely to send a flying machine in the 
air may thrill but will not make happy. If forever 
the more we have the more we are to want we will 
never attain to happiness. The low ievels of wage 
and wealth are more likely to bring true joy of living 
than the high, provided they are even for all. Ma- 
terial advance may indicate mental and spiritual 
progress. But on the other hand spiritual progress 
in its noblest forms cannot be represented in hard 
material ways. Progress in thought, love, helpful. 
ness; progress in the keeping of the Golden Rule; 
progress in peace; progress in work for work’s sake; 
progress in reverence for the Giver of life; progress 
in toleration in religion and devotion in civics; these 
are progress in a true and lasting sense. 





Government’s Part in “Life, Liberty and 

the Pursuit of Happiness.” 

After all, we must apply our own common sense 
as citizens to the interpretation and maintenance of 
our form of government. Life we must regard as 
something more than personal safety. We are en- 
titled to the means whereby we sustain life, else per- 
sonal safety would be a mere hollow husk. We are 
agreed that liberty means “liberty under law”; it 
must also contain freedom of opportunity, freedom 
to initiate and carry on vocations, industries, or it 
would be an empty sound. But how must we define 
the pursuit of happiness? At once we interpret this 
as a guaranty to the individual. Yet we are in dan- 
ger here and now of making the pursuit of happiness 
a function of government. Happiness is not easily 
defined. We are admonished by the philosophers 
that true happiness is from within. It is pointed out 
to us that wealth does not always bring happiness, 
that content is of the mind and soul. And this is 
true. But is not man so constituted that in the ad- 
vance to which he is born “pursuit” of happiness is 
itself an abiding element in happiness? Joy lies not 
in idleness, rather in work. And work must be done 
by the individual, not for him. We find no place in 


our constitutional government wherein it is in- 
tended that the State shall work for us. Happiness 


lies in our own hands. 

It is worth while to dwell upon this thought. If 
wealth is not the sole object of the philosophic life 
then can the external Utopias so much in our present 
contemplation be the rational object of man’s exist- 
ence on earth? Certainly there will be no “pursuit 
of happiness” in Utopia, there will only be posses: 
sion. All ideals will be realities. And there will be 
nothing left but to enjoy. Satiety, naturally, would 
come, though we do not think of this. We would 
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have on earth an old-fashioned heaven of twanging 
harps and golden streets.. No government, politics, 
or economics, would fret our souls. All “progress” 
would be dead, there would be nothing beyond. And 
how far away Utopia seems! Yet we have actually 
come in our thought to regard government, even our 
Government, as capable of bringing to us some de- 
gree of this fabled Utopia. Must we not, then, in- 
terpret the “pursuit of happiness” as coequal and 
coeval with life and liberty? Each has the indefeasi- 
ble right to seek his own happiness, though liberty to 
do so be under law. The life of the individual in its 
entirety, a life ordained for happiness, is the object 
of constitutional government, the right to happiness, 
not happiness itself, the purpose of law and order. 

Certain popular delusions creep upon us, absorb 
us, unawares. For instance, how many believe that 
if there were no rich men ail would be happier? 
How many interpret “all men are created equal” to 
mean equality in external possessions? If we could 
as citizens of a common country have public owner- 
ship of lands, mines, railroads, how happy we would 
be! And straightway we fall in with the theory that 
government, providing for the pursuit of happiness, 
ought to give us these things. Of course we would 
have less say about them than now—common and in- 
dividual ownership could not give us a larger degree 
of individual control, than if all were owned by a few 
rich men. An undivided interest in a house or farm 
under our laws does not entitle one to enter upon 
possession. In fact, it is the fee simple title that we 
strive for. Once we attain this, then we can enter, 
so far as land is concerned, upon the pursuit of hap- 
piness. Public ownership is a distortion of our 
scheme of government. The State cannot for itself 
enter upon the pursuit of happiness, it can no more 
pursue happiness for its citizens. Happiness belongs 
not to the citizens, but to the individual. 

Without freedom of pursuit there can be no ambi- 
tion, no aspiration. Each must set the goal of life 
for himself. Each must endeavor in his own way. 
These things are so simple and so true that to state 
them seems superfluous. And yet it is because none 
of these conditions can exist in Socialism that we 
must make the contrast. We do not take into ac 
count the change from individualism. We forget 
that our very selves in all the essentials of pursuit 
and possession will be wholly changed. What more 
drear than the monotony of life where all is ordered 
by the State. No ambition, no aspiration, no ideal, 
no effort, peculiar to self can be allowed, for the equi- 
librium would be broken. Again, we must perceive 
that we are in our human nature not changed. We 
are only cabined, cramped, thwarted, rendered in- 
capable of seeking personal happiness in our own 
way. Automatons, we move through the duties and 
labors prescribed, supposedly having all and vet 
having only life without liberty and, perforce, with- 
out happiness. 

They tell us this is not true and say that since true 
happiness is from within, spiritual exaltation will 
remain with us. One might as well talk of a spirit 
life in this world unconnected with the material. 
Man is a blend of the psychic and the physical. They 
cannet be separated in the mortal plane. That the 
spiritual may triumph over the material, man must 
conquer his environment. He must feed, clothe and 
shelter his body that his soul may exalt his charac- 
ter. He must have happiness that he may have con- 
tent, he must have content that he may think on the 





higher life of the spirit-=Brand him with the iron of 
the State and corral hifietn the toils of public owner- 
ship and he can have neither one nor the other. 
Rushing blindly into semi-socialism will destroy hap- 
piness, content and character, by so much as liberty 
to carve out a career, and to conquer circumstances, 
is curtailed. Individualism cannot be denied its 
inherent rights save man be destroyed. 

Since liberty to pursuit of happiness cannot exist 
in the socialistic State it becomes our duty to guard 
against innovations of public ownership which lead 
that way. It is impossible to conceive of lands, rail- 
roads and industries publicly owned. We are said 
to have an example in Communistic Russia. But as 
far as we can learn that country is now only a black 
stain on the map of the world. With lands, railroads 
and industries in the hands of the State what would 
pay for maintenance of the State save the hard, en- 
forced labor of those deluded into believing that thus. 
they would be free. How could genius and talent 
express themselves in science, letters, art, how could. 
ambition be gratified, how could institutions of hu- 
man betterment be prospered, how could each pursue 
his dream of happiness, having nothing of his own 
with which to work, a serf of the State? In our form 
of government, based on individualism, there is no 
room for half-way measures in public ownership. 
As we listen to these delusions we blind ourselves 
that they control only by destroying personal hap- 
piness. 

The very fact that there is upon us all this very 
urge toward contentment and happiness ought to 
warn us against entrusting them to the soulless 
State. It ought to teach us the impossibility of ex- 
pecting that from the State which with all our life 
and liberty we cannot fully attain for ourselves. It 
ought to prove to us that laws cannot reach the 
inner spirit which leads on to the heights of well- 
being; ought to prove to us that the State may help 
us by protecting our individual pursuits, but cannot 
out of nothing confer upon us content, liberty or hap- 
piness. No darker picture of unchanging life can 
be drawn than one in which there is no free expres- 
sion of individualism. No two lives demand the 
same physical conditions in which to grow content 
and happiness. No two souls can find the divine by 
the same road. It is not egotism, but egoism, to ree- 
ognize that each for himself must mark out the path- 
way of life and walk therein. 

An ultimate of happiness is the home. Here indi- 
vidualism reigns supreme. Imagine, if you can, a 
home ordered and controlled by the State! Imagine 
2 man or woman, if you can, whose ambitions, aspi- 
rations, efforts, are the products of law! Happiness 
is that joy in life that satisfies the soul. But it be- 
gins in the conquest of a material world, and ends in 
reverence and submission to the divine laws of labor 
and love. Our philosophic thought has gone far 
astray in our desire for a manufactured happiness 
through law and government. How can one deter- 
mine the happiness of the many? How can a ma- 
jority institute the happiness of the minority? No 
such concept ever existed in the minds of the framers 
of our Constitution. They did not forecast complex 
conditions in social and economic life. There was 
no need to do so. The “pursuit of happiness” to 
them was the individual life protected in its liberty 
by government. Each according to his own ideas and 
ideals, all rising together in the intermingling of. 
free and diversified effort. Thus progress was to be 
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unfettered and happiness unlimited, acording to 
effort and ability. We dwell too little on the radical 
changes proposed by a certain type of political the- 
ory. We shall each and all be happy in proportion 
to our own concepts realized in work, and the weal 
of others like conditioned. 








Denmark’s Attempt at National 
Disarmament. 

The Socialist Danish Government’s bill for com- 
plete disarmament coming before the Danish Rigs- 
dag, as announced in the New York “Times,” is of 
wide interest. The Washington Conference ex- 
cluded the question of complete disarmament, and 
the reduction of their navies was considered a great 
achievement by the four great Powers. The action 
of Denmark may have weight in the International 
Conference on Reduction of Armaments called by 
the League of Nations in Geneva next June. Mean- 
while it will have to be interpreted in the light of 
Denmark’s position in the Baltic and of her own 
dest needs. 

Germany forced Denmark to mine her harbors at 
the opening of the war to keep out the Allied ships 
and insure her remaining neutral. Poland and Rus- 
sia are establishing naval forces. Finland is lead- 
ing the smaller States in seeking neutralization of 
the Baltic, and Sweden, which faces Russia and has 
important trade relations with Germany, is already 
disturbed at Denmark’s proposition. She, with Nor- 
way and Denmark, is in large measure responsible 
for the use that may be made of the Baltic. The Kiel 
Canal gives access to it behind Denmark’s back door. 
Denmark’s putting away all responsibility and pro- 
vision for separate or united physical defense, can- 
not fail to demand the attention of her neighbors, 
especially if there is to be no general movement of 
the nations in the same direction. ‘ 

The decision was by no means a sudden one. Since 
the war it has been under frequent discussion by the 
Opposition party. It was introduced into the mili- 
tary debates in 1922. With the advent of the present 
Government it was taken up by the military and 
naval experts and a new proposal, with carefully 
worked out details, presented to the Cabinet, and 
after thorough examination unanimously adopted. 
It was then approved by the Council of State pre- 
sided over by the King, and now goes to the Rigsdag 
with every prospect of adoption. 

The powerlessness of a small European nation to 
defend itself except in entirely unique conditions, as 
with Switzerland, was abundantly shown during the 
war. Belgium was promptly crushed and Luxem- 
burg quieted with a cash douceur. Denmark’s mili- 
tary system established in 1909 aimed chiefly to pro- 
tect her capital, Copenhagen, proved obviously in- 
adequate and her army was just large enough to keep 
her in peril and invite invasion throughout the war. 
Her ability in self-defense would be still less effec- 
tive under conditions that exist to-day. At the close 
of the war she quickly demobilized her troops and 
razed her special defense works. In 1920 she abol- 
ished her artillery and dismantled the land defenses 
at Copenhagen. A radical anti-military Government 
had spent between 1914 and 1919, for defense, moze 
than 500,000,000 kronen (the kronen nominally 26.8 
cents; to-day 6 kronen to the dollar), and the ex- 
penses of the Government had risen from 156,000,000 
to 616,000,000 kronen during the war, when she was 
maintaining an emergency army of 70,000 men. 





Zconomic and social questions have inevitably 
crowded questions of defense into the shade. 

Even with North Slesvig, which was returned to 
her by the Treaty of Versailles, Denmark is a small 
country. Her 17,000 square miles are composed of 
75% cultivated land, 10% woods and 15% unculti- 
vated or in gardens. Her land has recently been 
popularized by releasing entails and the purchase of 
many large holdings, in whole or in part, by the 
State. Between 1899 and 1919 10,000 small holdings 
were established from these acquisitions, the State 
helping the purchase by taking second mortgages. 

Her population is 3,200,000, of whom two-fifths 
are in the cities and towns. The birth rate is 25 per 
thousand, and the death rate 13 per thousand; the 
people are long lived, the average for men being 56 
years and for women 59 years. Twenty-seven per 
cent of the population are engaged in industry, 17% 
in commerce, 36% in agriculture and fishing and 
20% variously, including domestic service. 

With the opening of the 20th century a change was 
made in the system of agriculture, due largely to 
Sweden’s success in her bacteriological studies of 
milk and milk products, by which she had opened 
foreign markets for her surplus. Denmark pro- 
ceeded to give milk, butter, bacon and seed larger 
place, over against grain and live stock, greatly in- 
creasing her export in these lines. The war pressed 
heavily upon her. Production fell off tremendously, 
swine to one-fifth, pork from 150,000,000 kronen to 
3,000,000, hens from 15,000,000 to 9,000,000, with 
corresponding loss in eggs, an important item in ex- 
port. The Government established a careful regula- 
tion of all food supplies as well as of prices. In time 
many articles of food had to be rationed. Commerce, 
of course, was almost entirely destroyed except as 
with Norway and Sweden. The people met the 
situation bravely and there was no extensive dis- 
tress. The banks failed to redeem their notes from 
1914 to 1921; and the national debt rose to 925,000,- 
000 kronen, and that of the towns to 750,000,000 
kronen. 

On the whole the war has been stimulating, and 
so far, beneficial. The national spirit is strong. 
Education is general and the higher institutions are 
well maintained. The Government is closely allied 
to that of England. The royal family is honored, 
the national institutions and history are cherished ; 
change in the Administration takes place without 
serious disturbance; the Radical party, under strong 
and wise leadership, is in control to-day; there is 
marked development in industrial organizations; 
the people as a whole are busy and contented; emi- 
gration is practically negligible. 

The Danish temperament is characteristic. The 
Danes are sturdy, industrious, self-respecting, 
strong, steadfast, know their own mind, love their 
country, and are, in general, intelligent and capa- 
ble. They are not dependent upon others. Their 
State revenues are 600,000,000 kronen yearly, of 
which 575,000,000 are from taxes; and the total 
assessed valuation is 10,000,000,000 kronen. Wages 
are generally rather higher than elsewhere, being 
120 kronen for skilled labor and up to 100 kronen for 
unskilled. Domestic peace is well secured by an am- 
ple police force with a well-trained civic service with 
12-year service and yearly recruiting. 

The deliberate action of an independent and his- 
toric nation, which proved its courage in the fight 
it maintained against the piratical attack of Prussia 








_ -_ «<«_e- .& st 2. oo OO fee wel BP aos 








Nev. 1 1924.] 


THE CHRONICLE 





2005 








in the Slesvig-Holstein War, as it is now the first 
to commit itself to a decisive position of confident 
leadership in opposition to war, constitutes a defi- 
nite advance upon the action of the Washington Con- 
ference. It reaches economic foundations which 
underlie the promising measures adopted in the 
Dawes report, and removes at a stroke the chief item 
of taxation against which people everywhere are 
protesting. It will furnish material for the discus- 
sion of the Protocol, whatever may be its future form 
or destiny, if it does not lead up to what may be 





made a “condition precedent.” Outlawing war has 


hitherto been a “counsel of perfection.” If hereafter 
aggressive war by any nation is to be declared to 
constitute the aggressor “an outlaw State” in any 
effective sense, it will be because disarmament as 
adopted by Denmark has been proved practical 
and adequate, and is in the way of general ac- 
ceptance. 

It is of course posssible that it may prove to Den- 
mark a costly leadership, but even that would be an 
honor, as evidence of her readiness to make sacrifices 
to obtain a desired good, which carries always the 
promise of success. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct, 31 1924. 


The old complaint of unseasonably warm weather as a 
hindrance to trade is still heard everywhere throughout the 
West. It cuts down the dry goods business at Chicago and 
other Western points. It has a bad effect in fact on all 
branches of business both East and West. The sale of sea- 
sonable goods has been noticeably reduced. Such weather, 
to be sure, has had a good effect on the corn crop, though 
unfortunately the husking returns are not uniformly favor- 
able thus far, and it is even feared that there will be some- 
thing of a dearth of merchantable corn this season. Six 
weeks of generally favorable weather in the cotton belt has 
led to an upward revision of ideas as to the size of the crop 
and to-day a New Orleans estimate was as high as 13,100,- 
000 bales, the highest of the season, after an estimate the 
other day by a Memphis statistician of 12,900,000 bales and 
the Bureau report last Saturday of 12,675,000 bales. The 
point is that good weather has saved a good deal of cotton 
to the Southern States, and to-day there was a decline of 
some $2 50 per bale, largely on that account. Also, however, 
textile trades lag partly because of the exceptionally high 
temperatures and partly because of a note of hesitation on 
the eve of the election. The export demand for wheat of 
late has fallen off, but prices end somewhat higher for the 
week, as it is very generally understood that any decrease 
in the foreign buying is only a momentary lull. There is 
heavy marketing of grain and it is a curious fact that de- 
spite the complaints of slowness of business the car move- 
ment is up to a high record. There has been a grain em- 
bargo this week at Duluth and Superior, but it is understood 
that it will be removed to-morrow. Meantime it is plain 
enough that farmers are taking advantage of good prices to 
market their grain and cotton crops freely. The quantity of 
cotton brought into sight during the last two weeks has even 
been materially larger than in the season of 1920, when the 
crop, according to the different estimates now current, was 
anywhere from 350,000 to 700,000 bales larger than this 
year. The bank clearings reflect this big movement of the 
crop. At the same time another pleasing feature of the 
times is that collections are in the main good. Debts are 
being paid off, mortgages removed. Another gratifying fact 
is that the Pacific Coast is getting rains which have been 
needed for months past. Here in the East there is a lack of 
rain. In fact, there are complaints of drought as well as 
warm weather; the drought has been so pronounced that in 
this State there have been more or less serious forest fires. 

Spring woolen goods have been advanced and some de- 
scriptions of cotton goods have shown a slight upward ten- 
dency, although the business at Fall River still makes a poor 
showing. Pig iron output is beginning to increase and 
prices are regarded as somewhat steadier. The steel trade, 
aside from the buying by the railroads, still lags behind the 
hopes of manufacturers. But there is a belief that after the 
election business will improve. At the Australian wool 
sales there have been advances in most cases of 5 to 74%. 
There appears to be a fair amount of wool buying in the 
Southwest, but here in the East most grades, to all appear- 
ances, meet with only a fair sale. Prices are firm, how- 
ever. Sugar has declined, but coffee has continued to ad- 


vance sharply with big trading in response to rapidly ris- 
ing prices in Brazil, where there are fears of a shortened 
crop. 


Live stock prices are lower, with large receipts at 





Western points. No doubt, as a reflection of momentary 
slowness in business, the Chicago banks, which are said to be 
holding $100,000,000 of country balances, have reduced the 
interest rate from 2 to 1%%. Everywhere money is easy. 
Crude petroleum output has recently fallen off and it is said 
that in parts of Oklahoma premiums are once more being 
paid for prompt delivery. The demand for coal has sub- 
sided, owing to the comparatively warm weather. The ex- 
port trade on such commodities as grain and cotton makes a 
very good showing. For the season the exports of wheat are 
some 40,000,000 bushels larger than up to this time. last year. 
Rubber has advanced slightly. Copper is somewhat higher, 
with prices firm for tin, lead and zinc. The seeding of win- 
ter wheat crop is about finished and conditions are consid- 
ered generally favorable. In Kansas the plant is up to a 
good stand. Fall plowing has made good progress in the 
Northwest, though the marketing of grain hinders this work. 
Taking retail and jobbing trade as a whole, the purchases 
have been for immediate needs, awaiting further develop- 
ments, especially the result of the elections on next Tuesday. 
The stock market on the whole has been firm and there was 
some advance to-day, with transactions close to 1,000,000 
shares. Bonds were firmer and of late sterling exchange 
has advanced noticeably. This has helped to lift rates for 
Continental exchange also, as the evidences of a remarkable 
victory for the Conservatives in England grow more and 
more pronounced. Sterling exchange has risen to the high- 
est level in over a year, entirely because of the results of the 
election. To-day the London stock market was distinctly 
strong and buoyant, with a favorable response in New York, 
There is a very hopeful feeling about the national election in 
this country next Tuesday. It is believed that the forces 
of progressive conservatism will win a decisive victory, 
hardly less pronounced than that just achieved by similar 
forces in Great Britain. It is the opinion that Senator La 
Follette is losing ground, and although we are the last to 
found an argument on betting, it is not without interest to 
notice just the same that it is 18 to 1 against La Follette 
coincident with the victory of the Conservative Party in 
England and the bolt of the Central Tradesand Labor Councii 
to Mr. Davis. Meanwhile there is a growing confidence in the 
election of Mr. Coolidge and the wagers are 7% tol asa 
rule in his favor, although there have been reports of 9 to 1. 
Everything that the President has said during the campaign 
has told favorably on the prospects for constructive states- 
manship of the highest order and the prospects in this direc. 
tion have been furthered also very markedly by the speeches 
of Secretary of State Hughes, whose statesmanlike utter- 
ances have everywhere had a profound effect. Meanwhile 
it is a matter of world-wide felicitation that the Labor Min- 
istry in England headed by Mr. MacDonald has decided to 
quit at once and not wait for the assembling of a new Par- 
liament. Thinly disguised Sovietism in the British indus- 
tries thus receives a sharp rebuke. There has been too much 
of something not a little like nationalization of its coal and 
railroad industries. The workers have been practically de- 
ciding the questions of hours of work and wages for them- 
selves. Private capital has been heavily mulcted, not only 
in this way, but in discriminatory taxation and working- 
men’s relief acts, even if the capital levy has not been 
openly adopted. An insidious form of slow but steady con- 
fiscation has been in process of execution. Naturally, it has 


had a bad effect on trade. One proof of this is found in the 





2006 


THE CHRONICLE 





[ Vou. 119. 





wm OF 


fact that British exports average only 75% of the total in 
1913 before the outbreak of the World War. This is the 
effect of decreased production, the fatal blight of Sovietism. 
The output in the cotton trade and some of the metal trades 
is only about 50% of what it was in the pre-war years. 
Great Britain wants to buy from other nations and get in 
exchange pre-war totals for 75% of its own pre-war produc- 


tion. But this calls for a degree of altruism which nowhere 
exists. It is a question of pure business, or in other words, 


the exchange of commodities between nation and nation. 
Communism in any form, making a man or a nation a drone 
in the hive will not do. The primeval law is if a man will 
not work neither shall he eat, or at best he must eat less. 
Great Britain wants food and raw materials. But shorter 
hours of work mean lessened output; that is higher costs 
and lessened ability to keep pace with other nations in the 
grim competition of the markets of the world. To propose 
to give less than in 1913 and get the same as then is a piece 
of quixotic folly. 

At Fall River the Merchants Manufacturing Co.’s plant 
reopened on Wednesday, after having been closed for seven 
months. At Fall River also William L. 8. Grayton, Treas- 
urer of the Sagamore Manufacturing Co., expressed in a 
speech his confidence in the mill treasurers there and pre- 
dicted that the city will resume its former position in the 
cotton textile industry. He advocated a return to the 54- 
hour week. At Lawrence, Mass., mills are steadily resum- 
ing operations and increasing the output. The Pacific 
mills at Lawrence on Monday opened its printing plant on a 
schedule of five days a week. This increased schedule is 
due to a slight improvement in the market for prints. At 
Adams, Mass., the rescinding by the Renfrew Manufacturing 
Co. of a wage cut of 1214% scheduled to go into effect last 
week followed a conference of officials of the mill and rep- 
resentatives of employees. At Newburyport, Mass., the 
recent sale at auction of the Warner plant of the New Eng- 
land Southern mills furnishes concrete evidence of the diffi- 
culty of producing certain cotton products in Massachusetts. 
The Warner mill was equipped with 25,000 spindles for the 
manufacture of tire yarn. This is a branch of the textile 
industry which has become centred in the South. The prop- 
erty has been stripped of its equipment. ‘This has been 
shipped to Georgia and installed in the new Stark mills of 
the New England Southern mills, where looms are now 
weaving the yarn into tire fabric. The Stark mills are run- 
ning full time and are sold ahead into the new year. The 
Amoskeag workers at Manchester, N. H., refused on Oct. 29 
to accept a wage reduction of 15 to 20%. The mills will be 
closed from to-day until next Wednesday. It looks to many 
as though New England mill labor costs had not been liqui- 
dated; they are too high. A hint as to the existing situation 
may be gathered from the announcement by the National 
Wholesale Dry Goods Association that the situation brought 
about through the more recent naming of prices by the 
Southern gingham mills at two cents lower than those of the 
Eastern producer has created considerable confusion. In 
naming new prices, the Southern mills claim that they are 
doing so at a loss and the situation presents a very difficult 


problem. Naturally, it does, but especially for New England 
mills, Wages are plainly too high for the best interests in 


the long run of the mill workers themselves. 

At Rutherford, N. C., the Grace cotton mill began work 
on full time day and night for the first time in several 
months. Most of the mills in that county are now reported 
to be on full time. At Huntsville, Ala., all cotton mills ex- 
cept one are running full time. At Reading, Pa., the Glorie 
Knitting Mill, Ine., has just been opened, the sixth in that 
vicinity. At Akron, Ohio, tire fabric mills are sold up 
closely to the end of the year. In practically every branch 
of German textile trade a further improvement in sales has 
been noticeable in the past two weeks, according to a report 
received from Dresden. Political developments have no 
doubt been an important factor in this improvement and the 
beginning of somewhat cooler weather has also had a favor- 
able effect on the situation. 

On Thursday there was a pronounced low barometer 
stretching from the Northwest down through to the South- 
west, with a driving snowstorm at Edmonton, Northwest 
Canada, and all the telegraph wires in the section down. 
After being clear and mild here all the week it became 
cloudy and raw late on Thursday. All the week it has been 


clear at the South, making ideal weather for picking, gin- | 
ning and marketing the remainder of the cotton crop. For- | 


est fires have been raging in northern New York, in New 








Jersey, Connecticut, New Hampshire and Massachusetts, 
started by hunters and campers, with the autumn drought 
prevailing. In New Hampshire more than 500,000 feet of 
stacked lumber was destroyed on Oct. 26 in Raymond and 
Canda, N. H. Though it has been fair and warm here most 
of the week, it grew somewhat colder on Thursday, and on 
Thursday night there was frost in the neighborhood of New 
York. To-day it was clear and 57 degrees at 2 o’clock. At 
the West it has been unseasonably mild, with 76 latterly at 
Chicago and Cincinnati, 70 at Cleveland, Milwaukee and 
Duluth, 76 at Indianapolis, and even as high as 78 at Min- 
neapolis, Kansas City and Omaha. The West wants cooler 
weather. 





Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—-Increase in Pro- 
duction of Basic Commodities. 

“Production of commodities, factory employment 
and distribution of merchandise increased in September,” 
says the Federal Reserve Board in its monthly statement, 
made public this week, bearing on business conditions in the 

various Federal Reserve districts. The Board also says: 


During September and early in October there was a considerable increase 
in the volume of borrowing for commercail purposes. 


basic 


Production. 

The Federal Reserve Board’s index of production in basic industries, 
adjusted to allow for seasonal] variations, rose 9% in September, the first 
advance since last January. Increased activity was reported in many lines 
of industry including textiles, iron and steel, and coal. Factory employ- 
ment increased 2% during September, reflecting larger working forces in 
nearly all reporting industries. Average weekly earnings of industrial 
workers increased slightly, owing to a decrease jin the extent of pari-time 
employment. Building contracts awarded showed a small seasonal decline 
in September, but were considerably larger than a year ago. 

Crop conditions, as reported by the Department of Agriculture, showed a 
further slight improvement during September, and the estimates of produc- 
tion for spring wheat, oats, barley and white potatoes on Oct. 1 were larger 
than the month before. Estimates of the yields of corn, tobacco and cotton, 
however, were reduced. Marketing of wheat was exceptionally heavy 
in September and exports of wheat and cotton were larger than for the same 
month of any recent year. 

Trade. 

Distribution of commodities, as reflected in railroad shipments, increased 
during September and was greater than last year, owning to larger loadings 
of miscellaneous merchandise, grain and coal. 

Wholesale trade was 11% larger than in August, as a result of increased 
business in almost all reporting lines. Sales of groceries and drugs were 
larger than a year ago, while sales of meat and shoes were smaller. Retail 
trade showed more than the usual seasonal increase in September, and sales 
of department stores and mail order houses were considerably larger than 
last year. Merchandise stocks at department stores increased more than 
usual during September, but continued to be slightly smaller than a year 
ago. 

Prices. 

Wholesale prices of farm products, clothing, fuel and metals declined 
somewhat in September, while prices of food products, building materials, 
and chemicals advanced. The general level of prices, as measured by the 
Bureau of Labor Statistics index, was slightly lower in September than in 
August. During the first half of October quotations on wheat, flour, cattle, 
hogs, wool and rubber increased, while prices of cotton, lumber and gaso- 
line declined. 

Bank Credit. 

During the five weeks, ended Oct. 15, loans and investments of reporting 
member banks in leading cities increased by more than $600.000,000. 
Credit demand for financing the marketing of crops and the fall activity of 
trade was reflected in increased commercial loans throughout the country 
and the total volume of these loans rose to a level considerably above the 
peak of October 1923. Member bank investments in securities continued 
to increase and loans on stocks and bonds also advanced. A further growth 
of demand deposits carried their total to the highest figure on record. 

At the Federal Reserve Banks, discounts changed but little in September 
and declined in the first three weeks of October, while holdings of accépt- 
ances increased considerably and there was also some increase in United 
States securities. As a consequence, total earning assets were larger than 
at any time since early in the year. Larger currency requirements partly 
seasonal in character were reflected between Aug. 1 and Oct. 1 in an increase 
of $140,000,000 in the total volume of money in circulation. 

Money rates in the New York market remained relatively constant in the 
latter part of September and the early part of October. On Oct. 15 the 
discount rate of the Federal Reserve Bank of Minneapolis was reduced from 
4% to 4%. 








Banking Conditions in New York Federal Reserve 
District—Rise in Loans and _ Investments. 
In its “Monthly Review” (Nov. 1), issued this week, the 
Federal Reserve Bank of New York says: 


A further sharp rise in the loans and investments and the total deposits 
of reporting member banks in the principal cities of this district in the latter 
part of September was in keeping with the banking tendencies elsewhere 
throughout the country. and brought bank credit in this district to a new 
high level, approximately $850,000,000 above the level on June 4. During 
the first two weeks of October, however, loans and investments and total 
deposits in this district declined slightly, while for the rest of the country 
they continued to increase. 

The pause in the expansion of credit in this district was due chiefly to a 
moderate decline in loans on stocks and bonds by New York City banks 
aud accompanied some loss of funds to the interior, and adjustments in the 
money market incident to Government operations on Oct. 15. Commercial 


loans showed a further increase to a point equal to the high level of last fall, 
and security investments reached points higher than ever before. 

At the Federal Reserve Bank of New York, member banks increased their 
borrowings moderately during the first two weeks of October and there was 
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a temporary increase in the holdings of bills and Government securities, 
with the result that on Oct. 15 the total earning assets stood at the highest 
level since the early part of 1923. Following the 15th, however, there was a 
considerable return flow of funds from the interior, and total earning assets 
of the Reserve Bank declined by approximately $100,000,000 to levels not 
far from those prevailing in September 

Further indication of some surplus of medium and high priced apart- 
ments appears in the large volume of advertising of vacant apartments 
offered in many cases at lower rents than a year ago. Out of a list of 38 
apartment houses advertised in the daily papers in both 1923 and 1924, 20 
offered reduced rents this year, 11 showed no change, and only 7 showed 
advances. 

The supply of funds for high grade mortgage loans is reported to be 
large, and this, together with some decrease in accepatble applications, has 
led to a decline of approximately % of 1% since the first of the year in the 
prevailing interest rate on mortgage loans. In Manhattan the prevailing 
rate for highest grade mortgages is close to 5% , and in the outlying borroughs 
5%%. Lenders report that they are adopting a cautious policy in granting 
new loans. 





Federal Reserve Bank of New York on Apartment 
Rents. 
The following is from the Nov. 1 “Monthly Review” of the 
Federal Reserve Bank of New York: 


Reports from representative apartment house owners and managers in 
New York City indicate a slight deciine since last year in rents of apart- 
ments which rented in 1920 for $15 to $30 monthly per room, and a reduc- 
tion of about 4% in higher priced apartments, but show a further slight 
advance in rents of cheaper apartments. In some casse, however, where 
rental rates show little or no change, it has been possible for tenants to 
obtain other concessions. 

Compared with 1914 levels, present renting rates for the lower priced 
apartments show an advance of about 91%, and for medium priced apart- 
ments about 63%. 








Continued Decrease in Wholesale Trade in Federal 
Reserve District of New York in September. 

According to the Nov. 1 “Monthly Review of Credit and 
Business Conditions” by the Federal Reserve Agent at New 
York, “wholesale trade in this district continued to increase 
in September, and sales of representative dealers were 4% 
larger than a year previous, chiefly because there was one 
more selling day in the month this year than in 1923.” The 
“Review” continues: 


This bank’s index of trade, which allows for ordinary seasonal variation, 
vas 2% above the trend of past years, compared with 6% below in August, 
and 24% below at the low point in June. 

The chief increases in sales over a year ago occurred in diamonds, wearing 
apparel and stationery, but sales of drugs and silk goods continued larger 
than last year, and those of groceries and shoes rose above 1923 for the first 
time since the early part of the year. Sales of hardware, jewelry and cot- 
ton goods, on the other hand, remained smaller than last year, though larger 
than in August, while machine tool sales were at the lowest point in two 
years. 

Comparative figures of September sales with those of previous years appear 
in the following table: 


| Dollar Value of Septermber Sales 
| (September 1923—=100%). 
Commodity. ——e 





| 1920. 1921.) 1922.) 1923.) 1924. 

Diamonds : 1112! 59/123! 100| 127 
Stationery _ ___- | 150 96 93 | 100 117 
Clothing........ Be 117 | 80} 98| 100] 109 
| TA eS Seer i ws 89 | 100 113 
(b) Women’s dresses - - - AI ES oot Sa 100 114 100 108 
(c) Women's coats and suits__--.-_-- an 98 70 96 100 106 
Drugs a aerate aha Es ot aaah 82 82 88 | 100 104 
Groceries ee oa ee ae -| 124; 931] 981 100 103 
Shoes . it Ret Se Ve eh bac bebe «| 109 | 108 | 109 | 100 102 
Dry goods Reh oe em eee a ee ae 83 sO 87 100 98 
I os oe Elia are Le | 97 | 95! 91 100 93 
seen Ee: | 70 65 82 | 100 102 
NL 65 nda geeesnccsnssiansuccbuthanedan | 122 76 | 93! 100 95 
Jewelry _ - - aS oat ae 73 89 100 95 
Machine tools-_---- ; ri 248 26 | 104 100 88 
EE, SE, os cet mesieidennhs omeeee 112 84' 95 ' 100 104 














Course of Chain Store Sales in Federal Reserve District 
of New York During September. 

“September sales of reporting chain stores were substan- 
tially larger than a year ago in the cases of dry goods, 
grocery, ten-cent and candy chain systems, but smaller than 
last year in the cases of tobacco, shoe and drug chains,” says 
the Federal Reserve Bank of New York in its “Monthly 

teview” dated Noy. 1, which adds: 

In all lines, however, except ten-cent stores, the volume of sales per store 
was either unchanged or showed a decline, and this bank’s index of chain 
store sales declined 3 points to 92% of normal as measured by the trend of 
past years. The following table gives detailed comparisons of the sales of 
the different chain systems during the past five years: 





| | 
|P.C.Change 
| Number of Dollar Value of Sept. Sales in Sales 








Stores. (September 1923——100%). | per Store 
Type of Store. | aS Se pt. 1923 
| Sept. | Sept. | } | | 10 

| 1923. | 1924. | 1920.| 1921.) 1922.| 1923.| 1924.| Sept. 1924. 
ee rs | 5441 638) 721 68] 79] 100; 113 | ~3.2 
0 ae 16,206|19,024) 79 | 68 $ | 100 | 113 | 3.9 
,.. ae _| 1,828] 1,986] 75 | 75 | 90] 100 | 112 | +3.5 
SNE 5 ¢ cnnchcbhnece ee |} 191; 206) 80, 79; 87] 100; i088; —0.3 
"aoe | 316 378' 86); 77 91 100 | 98 17.7 
‘Teuaeeo.......<<« Semeen | 2,747) 2,814) 98 | 92 | 97] 100 | 98 | inn 
ee ila haa ete 312} 318! 92 91} 95 | 100) 95 6.9 
Total - _'22,144'25,384 80! 731 86! 100! 110 ae 





Increase in Department Store Sales and in Mail Orders 
in Federal Reserve District of New York During 
September. 

“Seplember sales of 63 reporting department stores in this 
district were 12% larger than a year ago, partly because of 
more selling days than in September 1923 and partly because 
of an unusual number of special sales in the month,” asserts 
the Nov. 1 “Monthly Review of Credit and Business Condi- 
tions” by the Federal Reserve Agent at New York, which 
also has the following to say: 

Average daily sales for the district were 4% larger than a year ago, and 
for Newark and New York City stores were 5 to 7% larger than in 1923. 
Stores in Buffalo, Syracuse and various other selected cities reported small 
increases in aggregate sales over last year, while stores in Bridgeport and 
Rochester reported decreases. 


All major departments of the stores showed substantial increases in busi- 


ness over last year, except silk goods, in which there was a decrease of about 
11%. The increases were particularly large in woolen goods, furniture and 
home furnishings. The average value of the individual] sales transaction for 


the stores was $3 05 compared with $3 last year. 


TABLE A. 
| 

| P.C. Sales 
of Each Dept. 
to Sales of 
all Depts. 


P. C, Change 
in Sales over 
Sept. 1923. 





Woolen goods 


$29.0 | 2.9 
Furniture . c : + 25.3 | 8.9 
Home furnishings r 7 a +19.5 | 18.7 
Women's ready-to-wear accessories _- | +17.1 | 14.4 
Women’s and misses’ ready-to-wear } + 15.6 9.2 
Hosiery 7 hake caidas ‘ | +-14.4 2.7 
eee oe ca ain dendn | + 14.2 } 3.6 
Cotton goods ‘Tes io diccial +11.6 3.2 
Men's and boys’ wear +-9.9 7.3 
Silk goods_- 10.7 3.7 
Miscellaneous. - - - 7 ! 25.4 


+16. 


1 for the second successive month 
year previous. The percentage of 


Stocks of me 


approximately 


hand Oct. 
equal to those of a 


rchandise on 


wel 


oulstanding orders of the stores to total purchases during the previous year 
was 8.2% on Oct. 1, compared with 7.99% on Sept. 1 and 9.8% on Oct. 1 


1923. 

Sales by leading mail order houses in the United States increased 44% 
over August to the largest total since April, and were 17% larger than in 
September 1923, ‘This bank’s index of mail order sales, after allowance 
for seasonal variation and price changes, was 4% above the computed trend 
of past years. The following table shows the comparative figures for de- 
partment stores and mail order houses in September for the last five years: 


TABLE B. 


Net Sales During 
| (September 1923 


September 
100°%). | 


Stock on Hand Oct. 1 
(Oct. 1 1923==100%). 


| 1920 1921.) 1922.) 1923.) 1924.) 1920.) 1921.) 1922.) 1923.| 1924. 


New York. | 93] 82] 97] 100] 93 








115 | 110 | | 92 | 100 | 99 
Buffalo......-.--| 93 | 87 | 96 | 100 | 106 | 120] 99 92 | 100 103 
Newark - - | 80 82} 92 | 100 | 114 | 120} 91] 92] 100 106 
Rochester - | 91] 80 89 | 100 | 95 | 133 | 100 | 91 | 100 96 
Syracuse : 93 80 | 90; 100! 102 | 142} 92] 91] 100 98 
Bridgeport 102 85 | 98 | 100 |} 96 | 128 | 104) 103 | 100 104 
Elsewhere, 2d dist_| 102 93 99 | 100 | 105 | 113 | 107 | 96 | 100 97 
Apparel 85 81 95 100 109 | 90; 83] 87 | 100 97 
All dept. stores 91] 83; 96] 100| 112] 112] 93 |} 92) 100 100 
Mail order houses.! 96 79 82 ' 100! 117 “ 
Railroad Revenue Freight Tonnage Now Breaks All 


Records. 

More ears were loaded with revenue freight during the 
week which ended on Oct. 18 than during any one week before 
in history, according to reports filed by the carriers with the 
car service division of the American Railway Association. 
The total for the week was 1,102,336 cars. This exceeded by 
4,843 the previous high record established during the week 
of Sept. 29 1923 when the total was 1,097,493 cars. It also 
exceeded by 13,874 cars the preceding week this year which 
had marked the previous peak for 1294. Not only does this 
figure 1,102,336 cars, represent the highest car loading for 
any single week in the history of the American railroads but 
this new high record was accomplished without car shortage, 
congestion or other transportation disability. To-day, it is 
stated, there are about 100,000 surplus freight cars in good 
repair and immediately available for service when needed 
while the railroads have approximately 5,400 serviceable lo- 
comotives in storage, about twice as many as they had at 
this time last year. The report then proceeds as follows: 


There are three reasons why the railroads were able to meet this record 
freight movement during the week of Oct. 18 without transportation dif- 
ficulties. The reasons are: 

1. Additions to the railroad plant and improvement in operation brought 
about through large financial expenditures. 

2. Complete correlation and co-operation between all individual carriers 
through the car service division of the American Railway Association in car 
distribution. 

3. Better understanding and co-operation between the railroads and the 
shipping public through the Regional Shippers’ Advisory Boards now located 
in all parts of the country with a membership representing all phases of agri- 
cultural and industrial production including the smallest farmer and the 
largest industry. 

Too much credit can not be given to the accomplishments of the Regional 
Advisory Boards in anticipating the transportation needs for each operating 
district, thereby giving the car service division a definite measure of the 
transportation requirements in all territories in advance of actual demand. 
Also the carrying out of the car service rules by shippers in general, making 
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it possible to put in the West the cars required in the West for agricultural 
products. 

Record breaking grain crops have been moved without a single reported 
car shortage from the Western States. The California perishable producers 
heretofore have been confronted with periodical car shortgages, but this 
year there has been no shortgage of refrigerator car equipment. 

In addition to establishing a new high record in the number of cars loaded 
with revenue freight, the railroads during the week of Oct. 18 also established 
three other new high records as follows: 

More cars were loaded with miscellaneous freight during the week than 
ever before on record, the total being 418,234 cars. This was an increase of 
12,798 cars above the previous high record established during the week of 
Sept. 27 this year. 

A total of 43,092 cars was loaded with live stock during the week, the 
greatest number for any one week this year exceeding by 1,460 cars the 
previous peak established during the week of Oct. 11 1924. 

The railroads on Wednesday, Oct. 15, moved a total of 1,030,211 freight 
cars including both loaded and empties. This was the greatest number ever 
handled on any single day on record, exceeding by 783 cars the previous 
high record established on Oct. 17 1923. 

The total loading of all commodities for the week of Oct. 18 was an in- 
crease of 29,241 cars over the corresponding week lest eyar while it also was 
an increase of 112,447 cars above the corresponding week in 1922. 

Miscellaneous freight loading for the week ot Oct. 18 amounted to 418,234 
cars, the highest for any one week on record and an increase of 15,017 cars 
over the preceding week. This also was an increase of 26,757 cars above the 
corresponding week in 1923 and 62,188 cars above the corresponding week 
in 1922. 

Live stock loading for the week totaled 43,092 cars, an increase of 1,460 
cars above the week before and the highest for any one week this year. 
Compared with the corresponding week last year it was an increase of 705 
cars and with the corresponding week in 1922, an increase of 2,678 cars. 
Live stock loading in the western districts alone for the week of Oct. 18 
totaled 33,761 cars, an increase of 2,654 cars compared with the same week 
last year. 

Loading of grain and grain products totaled 69,998 cars, the second larg- 
est loading for any one week on record, having only been exceeded during 
the week of Oct. 4, this year, when the total was 71,134 cars. Grain and 
grain products loading for the week of Oct. 18 was an increase of 7,416 cars 
above the week before and 21,235 cars above the same week last year. Com- 
pared with the same week in 1922 it was an increase of 16,847 cars. In the 
western districts alone the total was 51,502 cars, 18,810 cars above the cor- 
responding period last year. 

Coal loading totaled 191,449 cars, a decrease of 670 cars under the previ- 
ous week and 1,415 cars below the corresponding week in 1923. It also was 
a decrease of 2,070 cars below the corresponding week in 1922. 

Loading of merchandise and less than carload lot freight amounted to 
255,806 cars, a decrease of 3,811 cars under the preceding week but an 
increase of 2,835 cars above the same week last year and 25,191 cars above 
the same week two years ago. 

Forest products loading totaled 72,203 cars, 2,115 cars above the week 
before and 1,354 cars above last year. Compared with the corresponding 
week two years ago, it was an increase of 12,329 cars. 

Ore loading amounted to 41,900 cars, 4,609 cars below the week before. 
This also was 20,024 cars under last year and 3,812 cars below two years 
ago. 

Coke loading totaled 9,654 cars, nine cars below the preceding week and 
2,206 cars under the corresponding period in 1923. Compared with the 
same period in 1922, it was a decrease of 904 cars. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in all except the Eastern and Pocahontas 
districts while all reported increases over the corresponding week last year 
except the Eastern, Allegheny and Northwestern districts. All showed 
increases over the corresponding week two years ago except the Eastern 
district. 

Loading of revenue freight this year compared with the two previous years 
follows: 





1924. 1923. 1922. 

4 weeks of January ----- . 3,362,136 3,373,965 2,785,119 
4 weeks of February - - 3.617.432 3,361,599 3,027 ,886 
5 weeks of March____-..__.__-- 4,607 ,706 4,581,176 4,088,132 
4 weeks of April. _..______- reorhity 3,764,266 2,863,416 
© Welt GF DOOD wc nnccccdcccenncd 4,474,751 4,876,893 3,841,683 
SO eae 3'625. 472 4,047 ,603 3,414,031 
4 weeks of July____-- wnnae B00 000 3,940,735 3,252,107 
5 weeks of August_............- 4 843.404 5,209,219 4,335,327 
4 weeks of September - - ---- ~~ ~~ - 4,146,403 4.147.783 3,699 397 
Week ended Oct. 4_____- > ox. ES 1,079,776 953 ,952 
Weer @n@ed Oos. 1) .........c- 1,088 462 1,085,938 969 487 
Weer ended Oct. 18............ 1,102,336 1,073,095 989,889 

2a Sere eee 40,542,048 34,220,426 








West Coast Lumbermen’s Association Weekly Review. 


One hundred and twenty-two mills reporting to West 
Coast Lumbermen’s Association for the week ending Oct. 18, 
manufactured 102,272,946 feet of lumber, sold 88,117,702 
feet, and shipped 102,339,674 feet. New business was 14% 
below production. Shipments were 14% above new busi- 
ness. Forty-six per cent of all new business taken during 
the week was for future water delivery. This amounted to 
40,678,836 feet, of which 33,222,836 feet was for domestic 
cargo delivery; and 7,456,000 feet export. New business by 
rail amounted to 1,389 cars. ’ 

Forty-seven per cent of the lumber shipments moved by water. This 
amounted to 48,030,808 feet, of which 38,959,183 feet moved coascwise 


and intercoastal, and 9,071,625 feet export. Rail] shipments totaled 1,618 
cars. 


Local auto and team deliveries totaled 5,768,866 feet. 

Unfilled domestic cargo orders totaled 129,531,201 feet. Unfilled export 
orders, 87,411,662 feet. Unfilled rail trade orders, 3,414 cars. 

In the forty-two weeks of the year, production reported to the Association 
has been 3,909,672,314 feet; new business, 3,928,727,135 feet; and ship- 
ments, 4,063,559,531 feet. 








Lumber Production Below Normal. 
Comparable reports received Oct. 30 by the National 
Lumber Manufacturers Association from 347 of the leading 
commercial softwood mills of the country, show a slight de- 
crease in all the factors of production, shipments and orders — 








for the week ending Oct. 25 as compared with the previous 
week. The decrease in production seems to be fairly uniform 
throughout the country. Compared with the corresponding 
week of 1923, there is a decrease in production of approxi- 
mately 26,000,000 feet, or about 9%. 

The unfilled orders of 244 Southern Pine and West Coast 
mills at the end of last week amounted to 525,681,131 feet, 
as against 532,610,863 feet for 247 mills the previous week. 
The 125 Southern Pine mills in this group showed unfilled 
orders of 217,704,550 feet at the end of last week, and 213,- 
248,000 feet for 125 mills the preceding week. For 119 West 
Coast mills the unfilled orders were 307,976,581 feet, as 
against 319,362,863 feet for 122 mills a week earlier. 

Of the 347 comparably reporting mills, last week’s ship- 
ments were 97% and orders 98% of actual production. For 
the Southern Pine mills by themselves these percentages 
were 113 and 119 respectively; and for the West Coast group 
86 and 83. 

Of the foregoing mills, 325 have a determined normal pro- 
duction for the week of 211,812,779 feet, ac carding to which 
actual production was 100%, shipments 95%, and orders 
96% of normal production. 

The following table compares the national lumber move- 
ment as reflected by the comparably reporting mills of seven 
regional associations for the three weeks indicated: 








Past Corresponding Prec Week, 

Week. Week, 1923. 1924 (Revised). 
Ee a re eee 347 392 371 
Dh « (ho esbaecpne ene 220,217,912 246,179,768 226,712,156 
Shipments ...........------214,334,545 238,411,992 232,551,215 
Orders (new bus).......--..-- 215,500,526 223 522,240 220 ,237 ,827 


The following figures compare the reported lumber move- 


ment for the first 43 weeks of 1924 with the same period of 
1923: 





Production. Shipments. Orders. 
Pi vdciicitpinnxnmng 10,156,869 ,627 10,057 613.013 9,736 658,920 
ere 10,581 ,778,699 10,539,124,168 10 ‘018, 676,795 
1924 decrease-_------ 424 909 ,072 481,511,155 282,017,875 


The mills of the California White!& Sugar Pine Association 
make weekly reports, but for a considerable period they 
were not comparable in respect to orders with those of other 
mills. Consequently, the former are not represented in any 
of the foregoing figures. Sixteen of these mills reported a cut 
of 17,265,000 feet last week, shipments 14,518,000, and 
orders 11,901,000. The reported cut represents 41% of the 
total of the California Pine region. 








Changes in Automobile Prices. 

The current week brought news of a few price changes in 
the automobile field, among them being the announcement 
by the Moon Motor Car Co. of a reduction in prices of its 
5-passenger touring car and sedan ranging from $200 to $345. 
The new prices are touring $1,195 and sedan $1,495. 

The Willys-Overland is adding two new models to its 
line of Willys-Knight cars, a brougham listing at $1,885 and 
a coupe, which will probably list at $1,495. Production has 
been started on both models, according to press dispatches 
from Detroit. 








Crude Oil. Prices Advanced in Certain Districts— 


Gasoline Prices Reduced. 


The Standard Oil Co. of Louisiana was reported on Oct. 28 
as having advanced the price of Cotton Valley crude oil 
15c. a barrel to 95c. per barrel. The advance was expected 
throughout the affected territory, and is regarded solely 
as an equalization measure. Similar advances were made 
by other pipe lines in the district. 

Reductions in the price of gasoline continued in a small 
way throughout the week. On Oct. 25 the Gulf Refining 
Co. announced a new price of 10c. per gallon tank wagon 
and 14c. at service stations. This was a reduction of Ic. 
per gallon. 

The Standard Oil Co. of California on Oct. 28 reduced 
the price of gasoline 2c. to 18c. per gallon, with an additional 
cut of le. per gallon for Washington and Oregon, due to a 
decrease in the cost of water transportation to those States. 

Reports on Oct. 29 stated that the Associated Oil, Shell 
Transport & Trading and Union Oil companies followed the 
price reduction set by the Standard Oil of California. 

The Standard Oil Co. of New York on Oct. 29 reduced 
the price of V.M.P. naphtha 2c. a gallon to 13c. per-gallon 
throughout its territory. 








Further Decrease in Crude Oil Production. 

The American Petroleum Institute on Oct. 29 1924 re- 
ported that the estimated daily average gross crude oil 
production in the United States for the week ended Oct. 25 
was 1,957,700 barrels, as compared with 1,971,350 barrels 
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for the preceding week, a decrease of 13,650 barrels. Com- 
pared with the corresponding week of 1923, the current 
output is a decrease of 308,200 barrels per day. The present 
average production east of California was 1,356,950 barrels, 
as compared with 1,366,850 barrels the previous week. 
California production was 600,750 barrels, as compared 
with 604,500 barrels; Santa Fe Springs is reported at 53,000 
barrels, no change; Long Beach, 138,000 barrels, against 
139,500 barrels; Huntington Beach, 40,000 barrels, against 
39,000 barrels; Torrance, 49,000 barrels, against 49,500 
barrels; and Dominguez, 33,500 barrels, no change. The 
following are estimates of daily average gross production 
for the weeks indicated: 
DAILY AVERAGE PRODUCTION. 





(In Barrels) — Oct .25'24. Oct.18'24. Oct.11'24. Oct.27'23. 
CL tics veadedbeedansbuaae 510,750 507 ,850 514,350 393,700 
ae: peer ee 85,850 84,600 84,000 72,550 
ET ERT NIL AIT 71,200 71,800 72,500 66 ,050 
CT ST RR 171,950 173,250 175,850 400 ,300 
NER ie i a 54,550 55,550 51,800 56,750 
Se ee ee 122,950 127.950 125,050 129,200 
Gulf Coast and Southwest Texas-_.__-. 134,750 138,300 139,700 93,600 
Eastern__....._- eel cea ok 105,000 106 ,000 107 ,000 107 ,500 
Wyoming, Montana and Colorado_.... 99,950 101,550 105,750 145,250 
NS oi aie go cadenmidieeaiicee asd 600,750 604,500 608,000 801,000 

i eel ihe at oes eee 1,957,700 1,971,350 1,984,000 2,265,900 








Amoskeag Wage Workers Conference Fails, Workers 
Refusing to Accept More than 10% Cut— 
Mills Close for Four Days. 


The Amoskeag Manufacturing Co. of Manchester, N. H., 
announced to its employees Wednesday last (Oct. 29) that 
the mills would be closed down yesterday (Friday) and will 
resume Wednesday morning. Contributory reasons for 
the management’s decision were stated to be the du'ness in 
the cotton goods market and the fact that next Tuesday 
(Nov. 4) is a legal holiday in New Hampshire. Prior to the 
posting of the notices Chairman J. F. Mullen of the Amos- 
keag Textile Workers’ Convention informed W. Parker 
Straw, agent of the mills, that the 269 delegates of some 
12,000 operatives had unanimously voted against acceptance 
of any wage reduction larger than the 10% cut to which 
the operatives agreed more than a month ago (see our issue 
dated Sept. 20), but which was suspended Oct. 5 by the 
management on the ground that the advance in the price 
of raw cotton following the Government’s crop report of 
Sept. 23 had so increased working costs as to render a 10% 
wage cut ineffectual. The workers’ vote was the outcome 
of a conference called by W. Parker Straw, regarding which 
the New York “Journal of Commerce”’ in a special dispatch 
from Boston on Oct. 28 said: 


Agent W. Parker Straw of the Amoskeag Mills to-day met 269 delegates 
of the Amoskeag Textile Workers’ convention and explained to them the 
latest developments in the situation as they affcet the interests of the com- 
pany and the operatives. He said that rather than improving since the 
last conference was held the situation has become even more untoward 
from the Amoskeag's point of view, Southern mills by virtue of lower 
costs having been able to cut prices, notably on certain ginghams, to the 
extent of about 2c. a yard on highly competitive lines. 

The entire day was given over to the discussion. While Mr. Straw made 
no recommendation concerning the amount of a wage cut, it was the general 
understanding that a 20% reduction would be proposed. This amount 
the operatives evidently considered unduly lrage and there were those who 
asserted they would vote against any decrease in wages. 

Advices from the same source next day had the following 
to say: 

According to Chairman J. F. Mullen of the Amoskeag textile workers’ 
convention, the delegates refused to consider a compromise offer of 15% 
reduction, voting finally after a protracted session and considerable debate 
to stand pat on the original proposition made by the workers at the first 
conference, which was that they would accept a cut of 10% in wages. 








Pacific Mills Increases Working Schedule of Lawrence 
Printing Plant—Better Demand for Prints. 


A slight improvement in the market for prints was the 
reason given by the New York “Journal of Commerce’’ in a 
special dispatch from Boston, Mass., Oct. 27, for the action 
of the Pacific Mills management in opening on that day its 
big printing plant in Lawrence on a five-day schedule for 
40 out of its 50 machines, as against a previous four-day 
schedule. The advices continued: 


Up to last Thursday the printing machines had been operated on a 
schedule of four days a week. The company, otherwise, is operating on 
substantially the same schedule as a week ago. The increased schedule 
is due to a slight improvement in the market for prints, althoug h it would 
appear that the increase in operations is being devoted to purchased print 
clothes rather than because of increased production of the mills’ weaving 
machinery. 








Worsted Mills at Hudson, Mass., Re-Open after Three 
Months’ Shutdown. 

The Wottoquottoc Worsted Co. of Hudson, Mass., has 
resumed operations after being closed for three months, 
stoted a message from Boston Oct. 28. About 250 hands are 
employed when running full. 





——= 


Wide Range of Advances on American Woolen Co.’s 
Men’s-Wear Wool Fabrics for Spring Season. 

From the “Wall Street Journal’? Oct. 27 we take the 
following: 

Due to the increased cost of raw materials, American Woolen Co. an- 
nounced additional advances on men’s-wear wool fabrics for the spring 
1925 season, effective immediately. 

The advances range from 24% to 15c. a yard in Department 3-A. In- 
creases in Department 3-C range from 2 to 20c. a yard and in Department 


7 from 2% to 10c. This list comprises approximately 90% ot the woolen 
fabrics showing for next spring consumption. 








Iron Puddlers’ Wages Cut at Youngstown, Ohio. 
Advices from Youngstown, Ohio, dated Oct. 28, appeared 
as follows in the New York ‘‘Times’’: 


Wages of iron puddlers, working under the sliding scale of the Amal- 
gamated Association of Iron, Steel and Tin Workers, will be reduced from 
$12 13 to $11 88 a ton for the next two months, it was announced after 
the bi-monthly examination of selling prices of bar iron here to-day. The 
average price for the last two months was found to have been $2 10 per 
100 Ibs., 5c. lower than the average for the previous two months. 








Advance Report by Federal Reserve Bank of 
Philadelphia on Steel and Iron Foundry 
Operations for September. 


In its advance report on steel foundry operations in the 
Federal Reserve District of Philadelphia for the month of 
September 1924 the Department of Statistics and Research 
of the Federal Reserve Bank of Philadelphia, under date of 
Oct. 26 says: 

In our six months survey of the steel foundry industry in the Third Fed- 
eral Reserve District, comparative figures are shown in the following table, 
representing the principal operating features of six identical companies 
having a total monthly steel making capacity of 6,850 tons, During Sep- 
tember production increased 20.8% over that in the previous month, but 
shipments in both value and tonnage declined 14.7%. At the same time a 
substantial increase in unfilled orders was reported. Total value as 18% 
greater in September than it was in August and tonnage rose from 2,388 tons 
to 2,899 tons in the same period, a gain of 21.4%. Stocks of pig iron and 
coke were lighter than in August, but supplies of scrap steel were 28.7% 
heavier in September than they were during the previous month, 


STEEL FOUNDRY OPERATIONS—THIRD FEDERAL RESERVE 
DISTRICT. 


Septemb A t tomy 
ptember. , nge. 
Capacity of furnaces. ...........-- tons_ 6,850 “6.350 acne 
Production of steel castings- - - -- - -- tons. 2,885 2,398 +20.3 
Shipments ET GEESE SRE tons_ 1,961 2,2 —14.7 
OD, cc wnccosesuanes $341,155 $399,899 —14.7 
a nami tons. 2,899 2,388 +21.4 
Value of unfilled orders__-.....------ $638,381 $541,219 +18.0 
Raw stock—Pig iron_.........----. tons_ 2,133 2,151 —N.8 
De ivnetdphetaneci tons. 8,259 6.418 +28.7 

I i ta a ak ah al atc tail tons. 57 621 —6.8 


In its advance report on iron foundry operations in the 


district the bank says: 

Questionnaires returned to us from 82 iron foundries in this district in- 
dicate that production during September was 5.9% greater than in the pre- 
ceding month. Though output of malleable iron declined somewhat, the 
reduction was more than offset by the increase in that of gray iron, as will 
be noted in the table below, which gives figures for the principal operating 
items of these foundries whose combined monthly capacity totals 15,117 
tons. Shipments both in value and tonnage were substantially greater than 
they were in August, the former havin increased 28.2% and the latter 
14.6%. On the other hand, the value and tonnage of unfilled orders in 
September were less than during the preceding month. Stocks of coke were 
20.9% heavier at the end of last month and pig iron tonnages were 7.8% 
greater, but supplies of scrap were slightly less. Shipments of gray iron 
castings by 26 firms manufacturing this product exclusively totaled 4,949 
tons, valued at $902,165, in September, as compared with 4,234 tons, valued 
at $669,290, during August. 


IRON FOUNDRY OPERATION or FEDERAL RESERVE 


RICT 

Per Cent 
September. A ‘ Change. 
Capacity of furnaces _---------- tons. 15,117 5,117 Hoi 
Production of castings------.-- tons. 5,922 591 +5.9 
ee tons_ 719 757 —5.0 
IN cud an abacccneddoun tons. 5.203 4,834 +28 

A RECO RS tre tons. 541 3,269 +8. 
For further manufacture- - --- tons_ 1.662 1,565 +6.2 
Shipments for castings -- - - - - - - - tons 5,702 4,977 +14.6 
alue of shipments. - ----.-------- $1,080,707 $242,757 +28.2 
Wateee GrGee, ..6 2-2 --6620-s tons _ 5,596 5,870 —4.7 
Value of unfilled orders-- --------- $1,296,224 $1,423,340 —8.9 
Raw stock—Pig iron..-.------- tons_ 8,430 7,860 +7.3 
EE rs os ncalaccge tons_ 3,135 3,160 —.8 
Ge sceetatccuersacavaaven tons. 1,929 1,595 +20.9 








The Iron and Steel Trades—Orders for Railroad and 
Building Material Still the Feature. 


An increase in the inquiry for material for the first quarter 
of 1925 together with the probable release of considerable 
business when the national election result is known are viewed 
by the leaders of the industry as reasons for the maintenance 
of therecent market improvement. In its weekly market 
review, ‘The Iron Age” of New York, on Oct. 30, expressed 
its opinion of conditions affecting the industry as follows: 


The election continues to influence the steel market, but while some buy- 
ers Wait, others are acting, and the past week has shown freer contracting on 
the whole. Railroad demand in particular is keeping up, and at Chicago 


pig iron purchases have been the largest in weeks. 

Announcement of the Steel Corp.'s earnings for the 3rd quarter added to 
the favorable effect of its increased October bookings as published at the 
Iron and Steel Institute meeting Independent steel ocmpanies, unlike the 
corporation, did not take more business in the first 17 days of October than 
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in th ime pe"iod in September, s many of them do not make the rail- 
road products for win i the corporat i has had large booking 

View {! a tn i t r 1 at Friday S meeting, avree 
however, as to the probable maintenance of the recent improvement. It is 
b iat t ! mre t will rel derable business, and there | 

incre Zz for tirst ima lal 

For tl ith yarter the S 1 Corp ll have a price average several 
dollar 1 ton below that of the September quarter On the other hand 
th f if Octo and the prospect of continued operation 
at) OU 

How h yrporation’s rail mills will not have early benefit of the 
large or laced Ali will not be called for until the first 
an ( r 

ri is evidence of a firmer atcitude by the Steel Corp. on bar and struc- 
tural r nd in son ustances quotations have been made repre- 

dyvan ver t iarket of two weeks azo How far this 
will go is exp d to develop we definitely by the middle of November. 

T! c iditions rail tracts include 32,000 tons placed by the 
Erie 1 35.6 ons | ' Paul, the latter going to the two Chicago 
distr ! , 500 17.500 ton Track supply orders at Chicago 
were ful 15.0060 tor 

l ediately pending w car orders are 3,200 for the Chicago & 
Ne i We nand 1,000 each the Burlington and the Northern Pacific. 
It Widdle est ir repai ork fo he B. & O. will take 15.000 tons of 
pla isha 

Cher cl rer ication that freight rate readjustments will re ult 
fr i the } for ste The conference of st« lcomp ny tratfic men 
it Pittsburgh ¢ veek is a ep. The whole rate structure of to-day is 
built on Pittsburgh basing and its entire recasting by the Inter-State Com- 
merce ( mmission is predicted 

Among new developments in the price situation is the adding of Ironton, 
Ohio, to the fi if basing points for wire products, making six in all. At 
And n, Ind., on such wire products as the local mill supplies prices are 
put at $1 above the Cleveland and Pittsburgh level. 

In the sheet trade Ohio mills continue to absorb freight on shipments to 
the West. On the other hand 1 000-ton sheet contract that has long gone 
to the Pittsburgh district h been placed with an eastern mill by a car 
works in the same section 

Bar ir prices in the Middie West averaged 2.10c. in the 60 days ended 


Oct. 20, against 


2.15 


id December : 


in the preceding pericd. Puddlers’ wages for No- 
rember ¢ re thus reduced to $11 SS from $12 23 and bar iron 
‘re reduced 2%‘ 

‘tivity marks the Chicas 
are confident that 
able, but in other centers the market is inactive. 
Pittsburgh the only inquiry of importance is for 5,000 tons of basic. 
furnace 
little, if 


finisher 
Decided increase ina 
pig iron on the 


election will be f 


eland demand for 
the results of the 
At 
Some 
re willingness to sell for first quarter of next year at 
’, advance over prices for early delivery. 

Pig iron outp ing. The Steel Corp. has made a large in- 
road upon its pig iron stocks and will start two or three more furnaces. 

A fantastic ry of an international steel agreement comes from Berlin. 
Nothing is known of it tee] makers, according to our 
ible, The report may have started 
from the movem pig iron and raw steel cartel. 
n pig iron price stabilized by 


oand Cle, 
part of buyers who 


ivor 


sare showing m 
Lyi 
f is still increas 
st f 


here and British 


London « regard the idea as impossible 


nt in Germany to form a 


This seems likely to be done and the Germ: 
cutting down output 25% 
The Hull Corp as withdrawn its contract with German inter- 
.500 tons of tram rails and 500 tons of sole plates and placed it at 
£2,500 higher total. 

The Alpine Montan Gesellschaft has banked the only active blast furnace 
remaining in Austria 


, England, h 
ests for | 


home at 


The following composite price table is compiled weekly 


by the “Tron Age’’: 

Oct. 28 1924, Finished Steel, 2.460c. per Pound. 

Based on prices of steel bars, beams, tank {Oct. 21 1924 2.460e¢ 
plates, plain wire, open-hearth rails,{Sept. 30 1924 2.474¢c. 
black pipe and black sheets, constituting! Oct. 30 1923 2.775e. 
58°, of the United States output {10-year pre-war average_1.689c 

Oct. 28 1924, Pig Iron, $19 46 per Gross Ton 

Based on average of basic and foundry {Oct. 21 1924- $19 46 
irons, the basic being Valley quotation, Sept. 30 1924- , 19 46 
the foundry an average of Chicago,|Oct. 30 1923 22 27 
Philadelphia and Birmingham {10-year pre-war average. 15 72 
Finished Steel—-1924 to date: High, 2.789c., Jan. 15; low, 2.469c., 

Oct. 14. 1923: High, 2.824c., April 24; low, 2.446c., Jan. 2. 

Pig tron-—1924 to date: High, $22 88. Feb. 26: low, $19 29, July 8; 


1923: High, $30 86, March 20; low, $2077, Nov. 20. 

That buyers and sellers are demonstrating greater faith 
in the outcome of the election and in future business con- 
ditions is the opinion of the “Tron Trade Review,” which 
on Oct. 30 issued its weekly summary of market conditions 
as follows: 


Stronger confidence in future conditions appeared this week in various 
quarters of the iron and steel market and the expectations of renewed 
improvement in demand and production are more positive. Price re- 
arrangements are less disturbing and clearly there is more disposition on 
the part of both buyers and sellers to discount a favorable result in the 
approaching election. As has been the case for several weeks, a good 
many undertakings involving considerable tonnage, are being held in 
‘abeyance temporarily but the present undertone of the market suggests 
the general belief that most of these will be closed in the near future. 
Current ordering is well sustained with steel production unchanged at 
60 to 65% average. 

Mills in Chicago territory are finding it less easy to satisfy all demands 
for early shipment. On some bar sizes they are five to six weeks filled. 
This situation tends to give mills to the Kast an opportunity to compete 
for tonnage in the Chicago market from which they have been virtually 
barred by the local price bases. This has enabled one independent maker 
of tin plate to quote a price at Chicago $1 per ton above that of the nearby 
Steel Corp. plants. Ailoy steels have been put on a Chicagobase $2 
per ton above Pittsburgh. 

The attitude of steel makers toward prices unmistakably is one of 
greater faith in the outlook. A number of the larger mills have stiffened 
in their quotations on structural shapes and sceel bars and this weck have 
refused to shade a basis of 2.00c. Pittsburgh whereas $2 concessions recently 
have been given. Considerable tonnage has been taken at the 2.00c. 
price and a report is current at Pittsburgh that an advance of $2 a ton 
in" the near future would not be surprising. Such an advance has been 
quoted on automobile spring steel for first quarter of next year. Softness 
in sheet prices is less pronounced. In the Ch!cago district there is in- 
creased talk of an early advance on plates, shapes and bars and possibly 
on sheets. An adjustment in electric conduit pipe by a Mahoning Valley 
independent has lowered this product $6 per ton. 





Iron Trade Review ite leading iron and l 


of 14 


compo steel products 
lee the it tabilization of the market. The index this week is 
S458 6) ympared with $38 65 both last week and two weeks ago. 
Contracting for building steel for spring del very is beginning at Chicago 
and points to the continued spread and strength of the situation in this 
field Two 15,000-ton projects there are nearing the contracting stage 
New York has 20,000 tons of new work up this week The week's awards 
in structural ste re the heaviest in weeks, aggregating 33,242 tons. 
4 9,.000-ton section of subways at Philadelphia is included. 4 number of 
railroad bridge undertakins are current, among which is 3,000 tons for 
the Alaska Northern RK 
A large pipe line proposal at San Francisco to be passed on by the voters 


next week will require 38,000 tons of 60 and 72-inch pipe 


Railroad tonr till is the backbone of the market The Erie RR. 
in the week closed for 32,000 tons of rails and the St. Paul has placed a 
comparable tonnage The Chesapeake & Ohio and the Missouri Pacific 
rail orders are scl i for closing this week. Orders for track fastenings 


with Chicago mills are heavy, totalling 15,000 to 20,000 t 
& Western is in the market for 3,000, the Burlington has 
inquired for 1,000 and the Northern Pacific fer 800 cars. The Baltimore 
& Ohio is in the market for 15,000 tons of steel for car repair: 

More con f to 


this week. 


Norfolk 


umers of pig iron are willing commit themselves on tonnage 


through the first quarter of next year and bookings of this character have 
considerably increased Iron still may be bought for first quarter without 
advance through Buffalo furnaces have been booking some tonnage at a 
higher figure and some other makers are predicting higher pri in the 
belief that iron ore ma‘ raised. Cleveland reports le ef 290,000 
tons, chiefly for next ye Basic shows sore revival at Pittsburgh with 
a sale of $18 50, Valley 

Expectation of heavy buying of tir plate by food packers ¢ interests 
are beginning to be borne out by the appearance of inquiries for export, 
totaling 500.000 boxes These include 300,000 boxes for the Standard 
Oil Co. of New Jersey and large zmount for other Standard Oil sub- 


sidiarics. 





Monthly Zinc Statistics—Stocks Fall 5,202 Tons During 
September. 


Stocks of zinc in the country at the end of September 
amounted to 45,720 tons, a decline of 5,202 tons compared 
with the previous month and 6,985 tons lower than at July 
5) 


when stocks reached their high point for the year, ac- 
cording to statistics issued by the American Zinc Institute. 
At the end of September 1925 stocks were only 22,895 tons. 
Production during September last totaled 40,852 tons, 
pared with 41,775 tons in August, and the lowest 
September 1923, when 39,105 tons were produced, while 
shipments during September last were 46,054 tons, an in- 
crease of 2,496 tons compared with August, 6,162 tons higher 
than in July, 3,371 tons more than in September 1925, and 
the highest since March last, when shipments amounted to 


52,893 tons. 


com- 


since 


ZINC PRODUCTION, SHIPMENTS, STOCKS, STORED FOR CUSTOMERS 
SHIPPED FROM PLANTS FOR EXPORT, AND RETORTS OPERATING 
IN MONTHS FROM SEPTEMBER 1923 TO SEPTEMBER 1924, 

INCLUSIVE, IN TONS (2,000 LBS.) 


’ j j 
| | Shipped 


| 
| 
} | Stocks (End Stored for Srom Retorts 


Month | Production .| Shipments .jof Month). |Customers|Plants for| Operating. 
| | | Export 

1923. | 
September 39,105 | 42,683 | 22,893 127 8,157 81,894 
October 42,098 | 39,204 | 25,787 331 4,978 84,559 
November 44,280 39,163 | 30,904 | 482 2,123 | 84,906 
December 46,485 40,811 | 36,578 642 3,024 86,384 

1924. | 
January | 49,709 | 45,590 | 40,697 | 1,559 3,798 | 78,768 
February | 43,933 47,438 | 37,192 | 1,749 | 5,218 | 79,232 
March 47,775 | 52,893 32,074 | 290 | 5,968 | 78,092 
April | 44,949 | 44,245 | 32,778 552 3,037 82,650 
May | 47,666 | 38,080 | 42,364 | 1,339 | 1,732 81,143 
June | 43,442 | 36,122 | 49,684 | 1,745 4,317 | 75,155 
July 42,913 | 39,892 | 52,705 | 3,040 | 7,483 71,827 
August | 41,775 43,558 | 50,922 | 4,765 | 6,743 72,195 
September 40,852 46,054 ' 45,720 | 1,640 | 5,640 70,875 








ZINC PRODUCTION, SHIPMENTS AND STOCKS OVER YEARS 1920 AND 
1924, FIGURES IN TONS (2,000 LBS.). 














Stocks at End 
Year Production. | Shipments. of Year. 
1920 79,772 | 446,199 71,058 
1921 - 215,614 | 220,064 66 ,608 
1922 373,678 422,034 18,252 
1923 531,202 512,876 36,578 
1924 (9 months)________- 403,014 393,872 45,720 


Reports from J. H. Wadleigh, Joplin “Globe,” issued by 
the American Zine Institute, enable us to compile the fol- 
lowing table: 








ZINC ORE STOCKS AND ORE SOLD IN BINS IN TRI-STATE DISTRICT 
AT END OF MONTHS, MAY TO SEPTEMBER 1924, INCLUSIVE, 
IN TONS (2,000 LBS.). 











| | | | 
| May June. July. August. | September. 
Zinc ore in bins_- 42,000 | 48,000 | 41,000 37,000 42,000 
Ore sold in bins________| 1,150 2,200 | 13,000 16,000 10,000 











Quarterly Refined Copper Statistics. 

The American Bureau of Metal Statistics supplied the fo!- 
lowing table under date of Oct. 8, which shows that total 
production of refined copper, covering the refineries repre- 
sented, for the third quarter of 1924 was 316,197 tons, com- 
pared with 325,535 tons for the previous quarter and 295, 
438 tons for the corresponding period in 1923. Total ship- 
ments, exports and domestic, amounted to 291.657 tons dur- 
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ing the third quarter in 1924, a decline of 39,165 tons com- 
pared with the preceding quarter, but an increase of 23,902 
tons in comparison with the corresponding period of 1923. 


Stocks at the end of September last were 136,756, which com- 


pares with 126,549 a year ago. 
REFINED COPPER STOCKS, PRODUCTION AND SHIPMENTS 
(Covering refineries at Baltimore, Perth Amboy, Tacoma, Hubbell, Dollar Bay, 
Houghton, Hancock, Laurel Hill, Raritan, Great Falls, ¢ vartaret and Chile.) 











i | | | 
| Primary | Scrap Total | Erport: Domes | | Stock 
Produc- | Produc-| Produc- | Ship Ship Total | End of 
tion. | tton. tion. | ments. | ments Shipment. | Period. 
1919 _- — 927,604 684,182|351 061 
1920... | 835 ,380/ 239 ,561626,142, 865,703|320,737 
1921 _ - : 537 197/282 ,706 307,260) 589,966) 267,968 
1922 755,629) 33,201| 788,829|357,458 549,947) 907,405) 149,393 
1923 —1st quar 253,623} 6,089) 259,712) 97,948 196,821) 294, 770| 114,335 
2d quar } 259,735) 8,848, 298,583) 86,996'197,077| 284,072) 98,846 
3d quar 289,637! 5,801) 295,438'103,017 164,718, 267, 735) 126 ,549 
4th quar 333 ,629 6,523) 340,152)133,911,176,905; 310, 816/155 ?, 885 
Totals 1,136,624) 27,261) 1,163,885/421,872 735,521/1,157, 393 
1924—Ist quar 321,115) 5,813) 326,928139,702 223,649) 363,351/119,462 
2d quar | 37 7,998; 323,535/135,676 195,126) 330, 802/112 ,195 
3d quar 8,372) 316,197\|132,229 159,408; 291,637|136,756 
Totals 944, 477! 22, 607'578,183' 985,790 


966 ,660 407, 





Coal Markets'Little Changed—-Mild Weather Lessens 


Demand. 

The ‘“‘Coal Trade Journal’ observes that the mild weather 
is the most potent factor in the slow demand for coal, accord- 
ing to its weekly market review, which on Oct. 29 made the 
following statement: 

The bituminous markets as well as those of almost every other commodity 
are experiencing what might be called “pre-election apathy.’ ‘There was 
little change in buying over that of the preceding week. Steam trade in 
Chicago remained dull, although retail business improved. What buying 
there was in the local New York market was spotty and of the kind that de- 
noted the filling of immediate requirements, with considerable shopping 
to boot. Pittsburgh showed more consumer interest. Buffalo reports 
small volume and prices easy, particularly in slack. The Baltimore trade 
awaits the elections, as that of Philadelphia. Steam users are buying 
sparingly in Detroit and in the Superior-Duluth section. Other sections 
reflect the same sentiments. However, from no district do we hear any 
wailing and gnashing of teeth. Prices on the whole remain firm and so 
does confidence, despite the fact that many press reports have it that pre- 
dictions on the outcome of the elcetion are about as dependable as precid- 
tions on Nov. 4 weather conditions. 

Lake shipments remained practically the same for the week ended Oct. 
19, amounting to 791,876 net tons, of which 747,629 tons were cargo and 
44,267 tons vesse! fuel Cumulative dumpings of cargo coal during 1924 
to date are 26% less than they were a year ago and 6% less than the average 
for the corresponding periods of the last five years. 

For the same week, dumpings over the tidewater piers at Hampton 
Roads continued to decline. The total quantity handled was 322,843 net 
tons, a decrease of more than 10% The decline was chiefly due to declines 
in coastwise dumpings, dumpings for foreign account, cargo and bunker 
coal combined, rose from 64,882 to 102,015 tons. 

Whether the present apathy in the anthracite markets may also be laid 
to “‘pre-election’’ is doubtful, for the whole country has been basking in 
one of the rfect Indian Summers it has enjoyed in years, and cer- 
tainly domestic purchases have been shelved along with thoughts of winter 
and However, Philadelphia reports considerable 
recovery in gnthracite and so does Buffalo. Prices remain un- 
changed and the demand for steam sizes is fair. There is more activity in 
pea than has been noted in some time. The Long Island RR. reports less 
coal movement over the island than last year. At least 60,600 householders 
they say, have failed to stock their bins so far this season. 

The movement of anthracite over the Lakes changed only slightly for 
the same week. Shipments from Buffalo and Erie totaled 58,757 net tons, 
as against 60,570 tons in the preceding week. ‘Total dumpings during the 
present season now stand at 2,690,168 tons, a decrease of 71,960 tons from 
the record of last season. 


doe: 


most pe 
overcoats ‘*heavies.’’ 


business 


An unprecedented stretch of unse asonably warm weather 
has taken the edge off the demand for coal in many sections 
of the country, with the result that the market has been 
hard put to hold its own, declares the “Coal Age,’’ adding: 

This, taken in conjunction with the grumblings of those who expected 
more of an improvement than there was any sound basis for, has caused a 
temporary setback to even the conservative elements in the industry. 
Small-lot buying, only sufficient for current requirements, is again in evi- 
dence in many quarters, and as a natural consequence prices are none too 
firm. The fact is that though output, sales and prices have been climbing 
gradually, the gains have noc been sufficiently heavy to enable the produc- 
ers, except those in non-union fields, that have been able to reduce wages 
to the 1917 levels, to make a decent profit. 

Competition of the keenest character has to be brought to bear to get in 
on the business that is going. ‘Then too the impending end of the Lake 
shipping season looms as a menace that may release coal to compete in other 
fields. Nevertheless it is worthy of note that output in the eastern Ohio 
field has reached the highest level since early in February. 

“Coal Age’’ index of spot prices of bituminous coal halted for the time 
being in its upward climb, after seven consecutive weekly gains, standing 
on Oct. 27 at 176. the corresponding price for which is $2 12, the same as 
on Oct. 20. ad 

There was a marked increase in activity at Hampton Roads last week, 
dumpings of coal for all accounts during the seven-day period ended Oct. 23 
totaling 384,268 net tons, compared with 326,124 tons handled during the 
previous week. 

Coal movement up the Lakes likewise mounted during the last week, 
dumpings at Lake Erie ports during the period ended Oct. 26, according to 
the ‘“‘Ore and Coal Exchange,"’ being as follows: For cargo, 819,869 net tons, 
for fuel, 39.998 tons. This compares with 735,770 and 40,787 tons, re- 
spectively, during the preceding week. 

Conditions have eased somewhat in the anthracite market, with de- 
mand a trifle slower, though the line companies are easily moving output 
and independents are disposing of tonnage with comparatively little diffi- 
culty. Stove coal is the least plentiful of the domestic sizes, but the demand 
for nut has picked up markedly. Egg is comparatively easy. Barley is 





s ° ° 
buckwheat and rice being slow, for 
Independent prices are holding fairly firm at last 
Save for a few operations that have not been able to resume 


since the flood a few weeks ago, most of the mines are nearing maximum 
production. 


moving the easiest of the steam sizes, 
this time of the year. 
week's levels. 





Coal Production in September. 

Statistics compiled by the U. 8. Geological Survey 
released Oct. 25 show the production of both bituminous 
coal and anthracite for the first nine month of 1924 as below. 

The following table presents the best figures now available 
on the production of coal in September and during the 
first nine months of 1924, with comparative figures for 
the 11 preceding years. In studying these figures it should 
be remembered that the figures for 1923 and 1924 are esti- 
mates based on preliminary reports of cars loaded and are 
subject to revision upon completion of the final anyual 
figures as reported by the operators. The figures in the table 
for years prior to 1923 have been revised and now stand as 
final. Experience has shown that the margin of error in the 
estimated annual totals has usually been in the neighbor- 
hood of 2%, but that in years of unusual depression or 
activity, or in which important strikes occur, 
high as 3 or even 3.5% 


“and 


it might be as 


PRODUCTION OF COAL IN SEPTEMBER AND DURING THE FIRST 








NINE MONTHS OF THE LAST TWELVE YE ARS.(a) 
! 
. } Bituminous (Net Tons). Anthracite (Net Tons). 
car | - ee 
| Total to Total to 
| September Sept. 30. September. | Sept. 30. 
1913 - 41,424,000 | 347,518,000 7,384,000 | 67,954,000 
1914 _ 39,019,000 | 315,765,000 8,301,000 66 ,536 ,000 
1915 - 40,964,000 307 877 ,000 7,423,000 | 63,658,000 
1916 _- 42,098,000 368,689,000 7,206,000 | 64,901,000 
1917 - 45,108,000 411,727,000 ‘8,230,000 | *74,616.000 
BUS on ane 51,183 ,000 443 ,007 ,000 *8,038,000 | *76,522,000 
1919 a Po 48,209,000 352,419,000 7,494,000 | 63,488,000 
1920 ra 50,241,000 | 409,556,000 4,691,000 65,520,000 
1921 =" 35,870,000 | 302,780,000 7,385,000 69 ,302 ,000 
1922 _ 42,463,000 | 280,547,000 5,075,000 | 28,349,000 
1923 a_... 46,216,000 413,476,000 2,917,000 71,274,000 
1924 a_- ' 41,023 ,000 | 335,637,000 7,601,000 68,388,000 


. Years of unus sually large washery produc tion. aSubject to revision. 








Bituminous Output Falls—Anthracite 
Unchanged-—Coke Gains. 

in the output of bituminous coal 

weekly coal report issued by the 


Remains 


A decrease of about 3% 
was the chief feature of the 
Department of the Interior, through the 
Oct. 25 1924. Extracts from the 
the details of the downward swing 
age total production of each of the 
as follows: 

After 10 weeks of steady increase the production of 
nitely downward in the week ended Oct. 18. The 


Creological Survey, 
Survey's giving 
and the estimated aver- 
three kinds of fuel are 


report 


oft coal turned defi- 


total output is now esti- 


mated at 10,255,000 net tons, a decrease of 298,000 tons, or nearly 3% 
The observance of Columbus Day curtailed production somewhat on 
Monday, but the loss on the holiday was largely regained on Tuesday 


On the following days production fell off slightly 
equal those on the same day of the 

The rate of average daily output for 1924 
above that for 1921 since early August, 
It has also dropped considerably under 
followed almost exactly during the 


and on none did loadings 
before 
which has 


week 
remained steadily 
fallen slightly below it. 
for 1922, which it has 


has finally 
the 
month 


rate 

last 

Estimated U.S. Production of Bituminous Coal (in 
1924 


Nel Tons), inel. Coal Coked. 


1923 





Week Cal .yr to date Week. Cal.yr.to aate.c 
Oct. 4 10,.275.000 342 348,000 10,699,000 421,.712.000 
Daily average 1,713,000 1,456,000 1,783,000 1,798,000 
Oct. ll_a 10,553 ,O090 352,901,000 10,953,000 432,665,000 
Daily average -- 1.759 ,000 1 463 000 1,826,000 1,799,000 
Oct. 18_b r 19,255,.9000 363.156,000 10,694,000 443,359,000 
Daily average-- -. 1,709,000 1,469,009 1,782,000 1,799,000 


a Revised since last report. b Subject to revision. c Minus one day’s 
production in January to equalize number of days in the two years. 

Production of soft coal during the first 247 days of the calendar year 1924 
was 363.156,000 net tons. In the six preceding years it was as follows: 


Years of Activity. Years of Depression. 
1918 476,405 ,000 net tons 1919 355,589,000 net. tons 
1920 142,376,000 192] 330,763 ,000 
1923 - 143 359 000 1922 310,279,000 set 


ANTHRACITE. 
The production of anthracite remained practically unchanged in the 
week ended Oct. 18. According to reports of the 9 principal carriers, 
33,471 cars were loaded, indicating a total output of 1,750,000 net tons, 
against 1,737,000 in the week before. It appears that the effects of the 
floods of the first week of October have not yet been fully overcome, and 
that production was also curtailed by a local strike that lasted only a 
few days. 
Estimated United Siates Production of Anthracite 
-1924-—— - 
Cal. yr. to date. 


(Net Tons). 
———192 


Ot anesslliddibes 
Week Ended— " "eek. Year to date. 


Oct. 4 1,42 69,276 .000 1,949,000 71 ait ,000 
Oct. 11 1 237 ‘000 71,013,000 1,943,000 7 $te. ,000 
Oct. 18 1,750,000 72.763 ,000 1,978,000 ‘3 ‘492.000 


BEEHIVE COKE. 

The production of beehive coke recovered notably in the week ended 
Oct. 18. Estimates based on the number of cars loaded by the principal 
coke carriers place the total output at 146,000 net tons, an increase of 
19,000 tons, or 15%, from the revised figure for the preceding week. De- 
spite the increase, however, the present rate of output remained nearly 





50% below that prevailing a year ago. Cumulative production to Oct. 18 
was but little more than half that during the corresponding period of 1923. 


2012 
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Estimated Production of Beehice Coke 
—— Week Endea— 
Oct.18 '24.a Oct.11 '24.b Oct 
107 ,000 91,000 
8,000 6,000 


15,000 14,000 
& 000 8,000 
4,000 4,000 
4,000 4,000 

146. 900 

24 ,000 


(Net Tons). 
1924 to 1923 to 
20 °23. Date. Date.c 
228,000 5,997,000 12,379,000 
17,000 412,000 891,000 


20,000 000 
11,000 
6,000 
4,000 


286 000 
48 ,000 


Penna. & Ohio. 
West Virginia_ 
Ala., Ky., Tenn. 
and Georgia. 
Virginia -- -- 
Col. & N. Mex. 
Wash. & Utah. 


U.S. total-- 
Daily average. 
a Subject to revision. b Revised from last report. 
roduction in New Year's week to equalize the 
for the two years. 


751,000 
328 .000 
214,000 
169,000 


902 
623 
312, 
225,000 


15,332,000 
61,000 


7 871,000 
31,006 


127, 000 
21,000 


c Less one day's 
number of days covered 








Labor Employed in Anthracite Mines in 1923. 


A report has been prepared by the United States Geo- | 


logical Survey showing the increased number 
in and about the anthracite mines in 1923. 


of employees 


dy Med 


van County) show a total of 157,743 men employed, an in- 
crease, when compared with 1922, of 0.6%. This increase 
was insufficient, however, to bring the total employed to the 
level of 1921, when 159,499 men were employed, and it re- 
mained far less than in the pre-war years. The reports offer 
no explanation of the increase, but it doubtless may be 
ascribed to the steady demand for anthracite that prevailed 
throughout the year, and the more settled labor conditions. 
As is usual in periods of urgent and sustained demand, the 
washeries were benefited largely, and the principal increase 
over 1922 occurred at such operations. The report con- 
tinues 

The average number of days worked by mines and breakers was 269, an 
increase of 118 over the strike year 1922 and three days less than in 1921. 
In this respect also the washeries were benefited and the number of days 
operated increased from 136 in 1922 to 216 days in 1923. The days worked 
by dredges increased from 169 to 204. 

The mines in the Lehigh and Schuylkill regions were operated almost ex- 
actly the same number of days—274 and 275, respectively—and those in the 
Wyoming region 264 days. Measured by the number of days worked, Sulli- 
van County, with an increase of 113%, showed the greatest improvement. 
The Wyoming region showed an increase of 80%. Schuylkill 76% and 
Lehigh slightly less than 75%. 

In studying these figures of average days worked it should be remem- 
bered that they are weighted averages and take into account the number of 
men employed at each individual operation. It should be remembered also 
that office workers and salaried employees have been excluded. 


MEN EMPLOYED AND DAYS WORKED IN THE PENNSYLVANIA 
ANTHRACITE REGION IN 1923. 





Avge. Number of Men Employed. 





Average 
of Days 
Worked. 


Underground. 





Surface Total 
Under- 


ground. 


Miners, 
é&c. 


Other. 





Lehigh: 
Breaker product 
Washery product 
Dredge product 


8,189 20,326 
299 
14 


13,903 
14 aia 





13 tate A 


6,736 


20, 639 


Schuylkill: 
Breaker product 
Washery product 
Dredge product 


15,062 
1,354 
"357 


as, 773 


20,860 


32,577 


47 639 
1,354 
357 


49, 350 


0 





Wyoming: 
Breaker product 
Washery product 
Dredge product 


18,308 
961 
3 


19, 272 


42,956 


24,750 


86,014 
961 
3 


24,750 





86,978 


Sullivan County: 
Breaker product 178 776 
154,755 

2,614 





Total Breaker Product 
Total Washery Product 
Total Dredge Product ads 374| 204 


Grand Total 43 ,022' 72,362! 42,359'114,721'157,743! 268 

a Includes comparatively small number of washery employees who could not be 
6eparated from breaker employees 

With the exception of the short general strike that was called at the 
expiration of the one-year agreement that terminated on Sept. 1 1923, the 
year was comparatively free from strikes, and on the average 19 days were 
lost through that cause by the men on strike. As computed on the basis of 
the total men employed the average loss was a little more than 16 days. As 
shown by the table below this compares favorably with other recent years: 


STRIKES AND LOCKOUTS IN THE PENNSYLVANIA ANTHRACITE 
REGION, 1919-1923. 


a40, 034 72, (362 


374 





114,721 


a) 42 359 


216 























1919. 1920. 1921. 1922. 1923. 


000 | 
000 | 





Final returns | 
from the producers of anthracite (including those in Sulli- | 


September. This statement enables one to see how much of 
the merchandise imports and exports for 1924 and 1923 con- 
sisted of crude materials, and how much of manufactures, 
and in what state, and how much of foodstuffs and twhether 
crude or partly or wholly manufactured. The following is 


the report in full: 
(Values in 1,000 Dollars.) 





9 Mos. Ended 


1923. 


Value. 


Month of September. September. 


Groups 
1924. 


J ralue. " 


Value.| % % 


Value t /e 


Imports 
Crude mat'ls for use in mfg- 
Foodstuffs, crude, and food 
animais.- 26,479. 10 29,163) 
Foodstuffs partly or wholly 
manufactured 33,321 13 38,514) 
Mfrs. for further use in mfg_| 49,277, 19 53,043) 
Mfrs. ready for consumption 62,997 25 66,414) 
Miscellaneous ear 4, 161 2 4,667) 


253, 645 > 100.288, 126) 


77,410 31 96,325, 341,095,720 897,002) 33 


10 253,178 304,305) 
426 ,627 
477,534) 
549.754 

15,711 


“1002 670, 933, “100 


418,291 
557,294 
23 567,695 
2 11,959 


1002 904, ll 137 


Total imports- - 


Exports 
Crude mat’! for use in mfg- 
Foodstuffs, crude, and food 
animals 
Foodstuffs partly or wholly 
manufactured - 
Mfrs. for further use in mnfg 
Mfrs. ready for consumption 
Miscellaneous 


131,500 351127,998) 30, 709,380, 25 799,004 


7 


26 
6 
13 


27,171 7, 65,281, 16 206,396, 191,248 


12, 423,680 


12) 417,912 
30 1,120, 140 
4,2 


46 493 
45,039 
ne 


13, 49,617) 
12) 49,565) 
33 126 333) 

438). 


15 407,090) 
14 452,546; 15 
39 1,200,230, 40 

4,225|.... 


100.419 ,232) "1002, 881,830; 1003,054,433 “100 
8,404) 58.315). sd 70,349)... 


374, 949 
6,484 - 


Total domestic exports - - - 
oreign exports 


381,433 


-'427 6 536) 


-'2,940,145___ 


Total exports. - - -- 3,124, 782. 














Domestic Exports of Canned and Dried Foods 
Continue on the Upgrade. 

The favorable condition of the export trade in canned 
and dried foods, existing through the first eight months of 
the year, has continued through September, according to 
figures released by the Department of Commerce. The 
increasing importance of Germany as a market for dried 
fruits is the outstanding feature of this trade. More than 
half of the dried prunes exported so far have gone to that 
country, together with a similarly large proportion of 
apricots. Larger quantities of canned fruits are beginning 
to go to Germany, although the amount is still small. 

Exports of canned milk, both evaporated and condensed, 
are still going forward in increasing quantities. Cuba, 
Germany and the Philippine Islands are taking the major 
portions of these commodities. The general increase in 
exports of other canned foods is largely due to the shipments 
to the United Kingdom, which is, this year, again taking 
large quantities of both canned fruits and salmon. Increases 
in exports of raisins continued with little or no change in 
the rate. Most of the increases are due to large purchases 
in China, Japan and Canada. 

On the whole, the situation is very good and reflects the 
improved economic and political conditions in the com- 
mercial world. Comparative figures follow: 

DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 





Month of September. |\9 Mos. Ended September. 








'Days| Men. 
4 | 6,518 
4 | 4,212 
8 |24,409 


Days| Men. 


15 |15,666 
17 |41,945 
23 |39,229 


7 |35,139' 19 (90,840 
= = 
Analysis of Imports and Exports of the United States 

for September. 
The Department of Commerce at Washington on Oct. 29 
issued its analysis of the fereign trade of the United States 
for the month of September and the nine months ending with 


Days| Men. Men. 
18 |10,847 

5 | 5,523 
17 |35,747 


Days .| Men. 


137 
137 
138 
144 


138 


Days 











19,066 
41,893 
80,753 

730 


142,442 


18,593 
43,524 
72,772 

696 


135,585 


Lehigh 

Schuylkill 
Wyoming 

Sullivan County- 























16 '52,117 19 











1923. 


1924. 


1923. 


1924. 





Total canned meats 
Value 

Total dairy products 
Val 


Total canned vegetables- lbs. 


1 
Total dried & evap’d fruits_Ibs. 
Value 


Mik. cohacaned, sweetened Ibs. 
Value 

Milk, quaperated, unsweet'd Ibs 
Value 

Salmon, canned 
Value 

Sardines, canned 


Apples, dried 
Value 

Apricots, dried 
Value 


1,166 ,547 
$376 ,378 
15,310,137 
$2,074,549 
5,457,771 
$610,014 
19,043,142 
$1,769,546 
13,411,614 
$1,391,474 


21,416,877 
$2,465,930 

3,844,913 

$434,792 
25,358,296 
$1,970,122 
35,865,923 
$3 ,867 ,346 


12,023,993 
$4,001,112 
138,528,851 
$18,621,915 
33,220,885 
$3,793,418) 
94,201,068) 
$9,794,606 
84,826,023 
$8,844,964 


12,633,898 
$3,537,841 
167,316,098 
$20,335,114 
36 ,894,676 
$4,206,172 
233,755,929 
$17,447,125 
138,316,680 
$13,725,352 





132, 158 





3,778 





15,891,710 
$1,439,580 
10,485,132 
$1,695,953 


$1,108,612 


’ O 


90} $1,661,117 


3,779,729 
$417,199 


1,449 899 


$1,633,224 
22,852,745 
$2,077 ,055 
20,353 ,252 





$1,268,693 





1, 244 475 


10, 657, 413 


$807 ,292 
118,938,257 
$6,433,129 
28,035,336 














Domestic Exports of Meats and Fats. 


Domestic exports of meats and meat products for the 
month of September, as well as for the first nine months of 
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this calendar year show, according to a report issued by 
Department of Commerce at Washington on Oct. 24, a 
decrease in volume as compared with the same periods of 
1923. The average export value of meat and meat products 


shipped from the United States during the nine months | 


ended September 1924, is 13.66 cents per pound as compared 
with 14.60 cents per pound, the average value of the exports 
of these commodities during the first nine months of 1923. 
Although exports of animal oils and fats show a decrease in 
volume for September 1924, and the first nine months of 
1924, as compared with the preceding year, the value of the 
animal oils and fats shipped from the United States during 
the nine months ended September 1924 is nearly 2% million 
dollars more than the value of the similar products exported 
during the first nine months of 1923. The report proceeds 
as follows: 

The average value of animal oils and fats exported during the nine months 
ended September 1924, is 12.33 cents per pound, as compared with 11.91 
cents per pound for the same period last year. 

The decline in the volume of overseas sales of meats and fats during the 
first nine months of this year is the result of a dropping off in the foreign 
demand in the first half of 1924. Beginning with July 1924, European 
demand for American meats and fats improved primarily because at that 
time it had become generally known abroad that production of meats and 


fats, particularly hog products, in the United States in 1924 would fall 
considerably below the 1923 production. 


Full details regarding the different items of meat products, 
as furnished by the Department of Commerce follow: 


DOMESTIC EXPORTS OF MEATS AND FATS. 


























Month of September |\9 Months Ended September 

1923. | 1924. 1923. 1924. 
Total meats and meat\ibs. 95,356,921) 54,877,576] 755,189,833] 646,154,229 
ee Pees pt 13,520,489, 8,382,957) 110,306,476] 88,286,669 
Total animal oils and\lbs.!104,718,058| 90,562,542) 984,191,345) 969,598,833 
| EE gaa eS 12,677,631) 12,460,768} 117,272,125} 119,620,887 
RE PR ndcsdncwossdd Ibs. 270,092) 269 692 2,694,328 1,896,094 
$ 39,229) 38,584 415,610 335,766 
Beef, pickled, &c....___- Ibs.| 2,853,988, 2,186,885} 17,566,949] 15,982,442 
$ 255,576 223,802 1,790,681 1,625,298 
Pes, Si toncantheaca Ibs.| 3,214,722) 1,531,027} 34,268,546] 23,105,112 
493,218 223,410 4,995,989 3,089,842 
Wiltshire aides*________- el, -wcsmaara  ¥ ieee 15,516,342 
AT SES hk Eepepere a: 2,040,668 
Cumberland sides**______ TEE: ) eet eieie fi ae 21,864,477 
Eckel SOGEE  g2sdnnceen 2,965,200 
Hams and shoulders. -_-__- Ibs.| 31,749,440) 17,742,180] 284,388,032] 248,234,170 
5,123,039) 2,958,986) 45,228,076] 36,664,731 
EE ae Ibs.| 45,161,353! 22,397,648) 323,950,957| 237,781,474 
$| 5,983,233} 3,259,481] 42,709,431} 29,178,320 
Pickled pork...........- Ibs.| 5,157,972} 2,370,802} 32,023,121] 22,408,672 
591,834 284,741 3,742,420 2,585,037 
a Ibs.| 8,468,314) 9,581,831] 77,902,437] 73,730,478 
$ 931,445} 1,489,179 9,181,998 9,690,664 
EE ee Ibs.| 83,630,201) 65,809,801) 786,174.404) 757,359,445 
$| 10,536,879] 9,276,446] 95,982,778] 96,027,001 
Neutral lard...........- Ibs.| 1,563,880) 1,463,316] 18,958,224] 20,997,765 
$ 205,309 233,450 2,416,676 2,829,268 
Lard compounds, animal\iIbs. 439,231 384,481 5,614,421 4,732,982 
ie no 57,864 59,462 748,080 651,607 
Margarine, animal fats__ Ibs. 113,670 48,413 1,563 636 614,557 
$ 18,483 8,891 258,254 96 ,670 
Cottonseed oil. .........- Ibs.| 1,400,224 824,664) 33,253,619] 22,374,310 
$ 156,002 103 ,066 3,576,083 2,313,265 
Lard compounds, eevee pan 614,726 261,231 7,812,943 5,208,654 
a aay pa $ 90,551 40,196 1,075,281 723,995 








* Included in ‘‘hams and shoulders” prior to Jan. 1 1924. 


** Included in “‘bacon’ 
prior to Jan. 1 1924. 
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The Week With the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Oct. 29, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases of 
$45,700,000 in holdings of acceptances purchased in open 
market and of $1,400,000 in Government securities, together 
with a decline of $700,000 in discounted bills. As a result of 
these changes, total earning assets went up $46,600,000 to 
$1,024,100,000. Federal Reserve notes in circulation in- 
creased. by $14,900,000 and total deposits by $15,900,000; 
cash reserves remained unchanged, and non-reserve cash 
increased by $300,000. 

Increases of $4,100,000 and $4,000,000, respectively, in 
holdings of discounted bills are reported by the Federal 
Reserve banks of Chicago and New York, while the Rich- 
mond bank shows a decline of $3,300,000 and Cleveland and 
San Francisco show declines of $3,000,000 each. Relatively 
smaller changed in discount holdings are reported by the 
remaining Reserve banks. After noting these facts, the 


Federal Reserve Board proceeds as follows: 

All Federal Reserve banks show larger holdings of acceptances purchased 
in open market, with the exception of Minneapolis and Richmond. The 
Federal Reserve Bank of New York reports the greater part of the increased 
$24,600,000; Boston shows an increase of $4,000,000, San Francisco of 
$3,700,000, Cleveland of $3,500,000, and Chicago and Dallas each an 
increase of $2,700,000. The system's holdings of United States bond 
increased by $900.000 and of Treasury notes by $500,000. Holdings of 
certificates of indebtedness remained unchanged. 

An increase of $20,400,000 in Federal Reserve note circulation is shown 
for the New York Reserve Bank and of $1,700,000 for Cleveland. The 
Federal Reserve Bank of Chicago shows a decline of $3,100,000 in Federal 
Reserve note circulation, San Francisco a decline of $2,800,000, and Boston 
of $2,300,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 2042 and 2043. A sum- 
mary of the changes in the principal assets and liabilities of 
the Reserve banks during the week and the year ending 


Oct. 29 1924 follows: 
Increase (+) or Decrease (—) 
ring 


ws $59 600,000 
ee. c.g ccmeuncesacdsseneees debknenene —$59, : 
Gold reserves--------------------------- —$400, —67 ,300 ,000 
Total earning assets--------.------------- +46,400,000 —156,500,000 

Bills discounted, total----...----------- —700, —66 1.200.000 
Secured by U. 8. Govt. obligations-- -- - —500, —350,200 000 
Other bills discounted _--------------- —200, —311,000.000 

Bills bought in open market ------------- +45,700,000 +10,700,000 

U. 8. Government securities, total------- +1,400, +492 400,000 


BeeGs. .. .. 2. ncccccceccesoe--<- +900,000 +23,500,000 





Treasury notes... -..----------------- +500,000 +339,100,000 
Certificates of indebtedness.......-.. ----.-.---.- +129, " 

Federal Reserve notes in circulation - - --- +14,900,000 58, 

Total Gepemiss.. . .. .. 2.02 cccccenccces--e +15,900, +259 ,300,000 
Members’ reserve deposits -------------- +12,300,000 +267,100,000 
Government deposits. ------------------ +5,100,000 —12,100, 
Other Gepomits...............2..2+----- —1,500, ,300, 








The Week With the Member Banks of the Federal 
Reserve System. 

Further increases of $87,000,000 in loans and investments, 

as against decreases of $31,000,000 in net demand deposits 


and of $38,000,000 in accommodation at the Federal Reserve 
banks, are shown in the Federal Reserve Board’s weekly 
consolidated statement of condition on Oct. 22 of 744 member 
banks in leading cities. It should be noted that the figures 
for these member banks are always a week behind those for 
the Reserve banks themselves. 

Loans on U. S. Government securities increased by $2,- 
000,000 during the week and loans on corporate securities 
by $85,000,000, while “all other,” largely commercial, loans 
and discounts went down $30,000,000. Holdings of all 
classes of investments were higher than a week ago, United 
States bonds by $8,000,000, Treasury notes by $12,000,000, 
and certificates of indebtedness and corporate securities by 
$5,000,000 each. 

Total loans and discounts of the New York City members 
increased by $67,000,000, increases of $5,000,000 in loans 
on U. 8S. Government securities and of $78,000,000 in loans 
on corporate securities being offset in part by a decrease of 
$26,000,000 in “‘all other’ loans and discounts. Investments 
of these banks in U. S. securities went up $18,000,000, while 
their holdings of corporate securities declined by $3,000,000. 
Further comment regarding the changes shown by these 
member banks is as follows: 

Net demand deposits were $31,000,000 less than last week, increases 
of $56,000,000 in the New York district and of $6,000,000 in the Phila- 
delphia district being more than offset by declines in most of the other 
districts, principally Chicago, San Francisco, Cleveland and Alanta. Time 
deposits of all reporting members went up $11,000,000 and those of the 


New York City members $2,000,000. U. 8S. Government deposits were 
$10,000,000 lower than a week ago. 


Reserve balances of all reporting banks declined by $20,000,000 and 
those of the New York City banks by $2,000,000. 


Total borrowings from the Federal Reserve banks went down from 
$104,000,000 to $66,000,000, most of the reduction being reported by the 
New York City banks. . 


On a subsequent page that is, on page 2043—we give the 
figures in full coutained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increase (+) or Decrease (—) 





During. 
Week. Year. 
Loans and discounts, total_-.-.----.-- ~- +$57,000,000 +$923,000,000 
Secured by U. S. Govt. obligations-_-- +2,000,000 —38 ,000,000 
Secured by stocks and bonds-------- +85 ,000,000 +801 ,000,000 
BE Pb tacncwisdatdsiwbbioscecens —30,000,000 +160,000,000 
DIE, CHS nvcndeenssscenecnes +30,000,000 + 963,000,000 
i 4 +8,000,000 +375 ,000,000 
ee ea ee +12,000,000 —275,000,000 
U. 8S. certificates of indebtedness - - --- +5,000,000 +227 ,000,000 
Other bonds, stocks and securities _ _ - - +5,000,000. +636 000,000 
Reserve balances with F. R. banks----- —20,000,000 +289 ,000,000 
CE Se WR Soe aieccsoesarescdsecane etanbuaeeae +3,000,000 
Net demand deposits.-.............--- —31,000,000 +1,936,000,000 
i cctnedotinenseeqaneuee +11,000,000 +710,000,000 
Government deposits............----. —10,000,000 +93 ,000,000 
Total accommodation at F. R. banks... —38,000,000 — 494,000,000 











[Von. 119. 





Offering of $30,000,000 Swedish Government Bonds- 
Issue Sold—-Books Closed. 

The proposed offering in this country of $30,000,000 
Swedish Government bonds, to which reference appeared 
in these columns last week (page 1904) was made on Monday 
of this week by a syndicate headed by the National City Co. 
of New York. 


THE CHRONICLE 


The issue, designated Swedish Government | 


30-year external loan 544% gold bonds, was offered at 991% 


and interest, yielding over 5.5% , and announcement that 
the bonds had all been sold and the books closed was made 
before the close of the day on Monday. The bonds will 
bear date Nov. 1 1924 and will become due Nov. 1 1954. 
They will be redeemable, as a whole but not in part, at the 
option of the Government, on Nov. 1 1934, or any interest 
date thereafter, at 100%. They will be in coupon form in 
denominations of $1,000 and $500 and will be registerable 
as to principal only. Principal and interest (May 1 and 


| and accrued interest 











The notes will be redeemable in whole or in part on any 
semi-annual interest payment date after 30 days’ notice at 
105 and accrued interest on or before Nov. 1 1929, less 1% 
for each year thereafter prior to maturity. The Fidelity 
Trust Co., Baltimore, Md., and the Mercantile Trust Co. of 
California, San Francisco, Calif, are trustees. The circular 
says: 

A semi-annual sinking fund commencing May 1 1925 of 2% of the aggre- 
gate principal amount of all series “‘A’’ notes then outstanding shall be 
applied toward the purchase of said notes, if obtainable, at or below 103 
Any moneys not so used within 30 days thereafter 
shall revert to the use of the company. 

Application will be made to list the notes on the New 
York and Baltimore stock exchanges. 

A. E. Dunean, Chairman of the Board of the company, 
summarizes as follows the company’s business: 

The business of the company is usually known as ‘‘commercial banking’’ 


| and has been successfully operated by the present management since its 


| inception June 15 1912. 


Nov. 1) will be payable in New York City in United States | 


gold coin of the present standard of weight and fineness at 
the National City Bank of New York, the fiscal agent of 
the loan, without deduction for any present or future Swedish 
taxes, in time of war as well as in time of peace, irrespective 
of the nationality of the holder. 
proceeds of the loan will be used for meeting, in part, recent 
capital expenditures of the Swedish Government, for posts, 
telegraphs and telephones, State railroads, hydro-electric 
developments, loans in aid of agriculture, loans to privately 
owned railroads and miscellaneous State enterprises. As 
to the debt, resources, &c., of the country, the official 
circular says: 

The total national debt as of Sept. 30 1924 amounted to $435,760,544, 
of which $166,323,750, or about 38%, was external. On the basis of the 
present population of 6,005,759, these amounts represent a total per capita 
debt of $72 56 and a per capita external debt of $27 70. ‘This debt has 
been incurred principally for capital expenditures, especially the develop- 
ment of means of communication, agriculture and hydro-electric power. 


In addition, substantial amounts from current revenues have from time to 
time been invested in such undertakings. 


Revenues and Expenditures. 

For the fiscal year ending June 30 1924 ordinary revenues amounted to 
$177,882,835, and ordinary expenditures $166,124,126, leaving a surplus 
for the year of $11,758,709. The service of the debt for the same period, 
including interest and amortization, totaled $23,849,759, or 13.4% of 
ordinary revenues. For the period Jan. 1 1913 to June 30 1923 ordinary 
revenues exceeded ordinary expenditures by $85,757,079. 

A substantial portion of the Government's revenues are derived from 
direct taxation, and during the fiscal year ending Dec. 31 1922 more than 
28% of ordinary revenues were derived from property and income taxes 
Other principal sources of revenue are customs, excise duties, stamp taxes 
and profits from State-owned enterprises. 

Application will be made to list the bonds on the New 
York Stock Exchange. They were offered if, as and when 
issued and received, subject to approval of counsel. 
ery in temporary form is expected about Nov. 11. 

Associated with the National City Co. in the offering were 
Kuhn, Loeb & Co., First National Bank, New York, Guar- 
anty Co. of New York, Brown Brothers & Co., Kidder, 
Peabody & Co., Lee, Higginson & Co., Continental & 
Commercial Trust & Savings Bank, Chicago, The Union 
Trust Co. of Pittsburgh, Mellon National Bank, Pittsburgh, 
First National Bank, St. Paul, and the Anglo & London 

aris National Bank, San Francisco. 








Offering of $5,000,000 Notes of Commercial Credit 
Company. 

Robert Garrett & Sons of Baltimore, Spencer Trask & Co., 
Marshall Field, Glore, Ward & Co. and the First Trust & 
Savings Bank of Chicago offered on Oct. 28 at 99% and int., 
to yield over 6.05%, a new issue of $5,000,000 Commercial 
Credit Co. of Baltimore 10-year 6% collateral trust sinking 
fund gold notes, series ‘“‘A.’’ The purpose of the issue is 
“to fund part of current loans, which will proportionately 
reduce the interest and discount charges available for these 
notes, and later as added working capital to take the place 
of additional short term loans from depository and other 
banks, which should proportionately increase the net 
earnings.’’ 

The notes, coupon, in denominations of $500 and $1,000, 
will be registerable as to principal only. They will be dated 
Nov. 1 1924 and will become due Nov. 1 1934. Interest 
will be payable at the Chase National Bank, New York 
May 1 and Nov. 1 without deduction for normal Federal 
income tax up to 2%. It is stated that the company agrees 
to reimburse the holders of these notes, if requested within 
60 days after payment, for the Pennsylvania 4 mills tax, 
Connecticut personal property tax not exceeding 4 mills 
per $1 per annum, and for the Massachusetts income tax on 
the interest not exceeding 6% per annum of such interest. 





It is announced that the | 





The company owns all of the common shares of: 
Commercial Credit Corp., New York and Montreal: Commercial Credit 
Trust, Chicago, and Commercial Credit Co., Inc., New Orleans; each of 
which is operated and financed separately without any liability of the 
Baltimore company upon their obligations. 

These companies purchase open commercial accounts, acceptances, 
drafts, notes receivable and installment and motor lien obligations, secured 
by endorsement, guarantee or repurchase agreement of the firm from 
whom they are purchased, and / or by substantial margin or by lien. Their 
consolidated resources are over $65.000,000 and their combined gross pur- 
chases for nine months ended Sept. 30 1924 were $123,951.446. 








Incorporation of New Company to Finance Dodge 
Brothers Automobiles. 


Cromwell-Dodge Co., Ine., has been incorporated under 
the New York State banking laws with $700,000 capital and 
$50,000 worth of surplus. A statement concerning the com- 
pany says: 

The purpose of this company is to finance exclusively Dodge Brothers 
motor cars and dealers and to operate in place of the former Delaware cor- 
poration, which was started about eighteen months ago and had been doing 
business with nearly all of the Dodge Brothers dealers from Maine to Ohio 
and Virginia. The new corporation represents a considerable increase in 
capital and it is planned to extend the company’s operations into new 
fields as quickly as this can be safely done. 

Cromwell-Dodge Co., Inc., is co-operative and profit-sharing and is so 
organized that Dodge Brothers dealers can purchase the stock of the cor- 
poration and share in the profits earned under the most advantageous cir- 
cumstances. It is a close corporation and is owned and controlled by the 
Dodge families. There are no outside stockholders, eligibility to own stock 
being confined exclusively to members of the Dodge families, Dodge Broth- 
ers dealers and executives of Dodge Brothers, Inc. The main office of the 
company is at 41 East 42nd Street, New York City, and branch offices are 
maintained in Philadelphia and Pittsburgh. The officers of the company 
are J. H. R. Cromwell, President, and Horace E. Dodge, Vice-President, 
the son-in-law and son respectively of the Jate Horace E. Dodge of Detroit, 
and Fred A. Weber Jr., Treasurer. The directors of the company, outside 


| of the officers of the company, are S. 8. Thornton of the Thornton-Fuller 


| Automobile Co., Philadelphia; H. 


Deliv- | 


| Hall, attorney, New York City, and Henry Gross of Morgan, Lewis & 





A. Bonnell of the Bonnell Motor Car 
Co., Newark; Frank D. Saupp of Frank D. Saupp, Inc., Pittsburgh; G. A. 


Bockius, Philadelphia. 








Remittance of $4,325,000 from Brazilian Government 
to Meet Interest on Bonds Due December 1—Loan 
of $50,000,000 in 1921 Reduced to $43,000,000 
—Repayments Effected without Rebor- 
rowings. 

Incident to the receipt by Dillon, Read & Co. of $4,325,000 
from the Brazilian Government to meet the interest and 
sinking fund due on bonds Dee. 1, attention is called to the 
following facts bearing on the reduction of the Government’s 
indebtedness: 

(1) That Brazil has paid off over $8,700,000 out of her total borrowings 
of $75,000,000 in dollar loans during the past three years—in other words, 
she has repaid over 10%. 

(2) That this repayment has been accomplished without having recourse 
to additional foreign loans. 


(3) That Brazil met its political 
and successfully. 


It is pointed out that since the ending of the revolt in 
Brazil, which broke out in the city of Sao Paulo during the 
first week of July, and resulted in the disbursal of the rebel 
forces into the interior, very little news has been available 
as to the rapid progress that has been made in restoring con- 
ditions to normal. It is said that a recent report of the Bra- 
zilian Government showed that with the exception of three 
buildings no great amount of damage was done in the city 
of Sao Paulo, and the greater part of the city is to-day carry- 
ing on its usual affairs with no indication of the recent dif- 
ficulty except scars left on some buildings by the bombard- 
ment of the Federal forces. The fact that the Government is 
continuing its normal payments is indicated by the announce- 
ment by Dillon, Read & Co. that they have received from the 
Brazilian Government over $4,325,000, which is due as 
interest and sinking fund on the Brazilian Government 8% 
and 7% bonds on Dec. 1. Further advices made public this 
week state: 


difficulties last summer promptly 
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According to the bankers’ contract with Brazil, these sums are always 
to be deposited with the bankers a month in advance and the position 
of the Brazilian Treasury is indicated by the fact that this date was antici- 


pated in spite of the recent difficulties. Brazil is one of the few countries 
in South America which has continued to meet the interest snd sinking 
fund requirements of its dollar loans in New York by payments in cash 
frozn its own Treasury resources without resort to the issuance of new 
loans for funding purposes. The bankers issued a loan of $50,000,000 
for Brazil in 1921, the proceeds of which were used in the acquisition of 
railroads, the initiation of a large irrigation project in the north of Brazil, 
and other general purposes. This loan requires a semi-annual deposit 
with the bakers of $1,715,300 for interest and $1,362,500 for sinking 
fund. Since the issue of the initial $50,000,000 the Brazilian Treasury 
has made payments totaling $7,117.500 on account of this loan, which 
sums have been used to purchase bonds in the market. In this way the 
loan has now been reduced to less than $43,000,000, although the initial 
issue was but three years ago. In the same manner the $25.000,000 7% 
loan for the Central Ry. of Brazil has been reduced by $1,659,000. This 
loan was issued in the New York market in June 1922. The Central Ry. 
of Brazil is the largest railroad in the country, having 2 length in excess 
of 1,586 miles, and connects the cities of Rio de Janciro and Sao Paulo 
with the interior. These bonds are a direct obligation of the Brazilian 
Government and are in addition specifically secured by a lien on the gross 


receipts of the railroad, which amounted to 89,000,000 milireis in 1921, 
98,090,000 milreis in 1922 and over 106,000,000 milreis last year. The 


proceeds of the loan have gone into the improvement of the railroad, 
the purchase of additional rolling stock, &c. 

jrazil was also particularly fortunate in the circumstances surrounding 
the 7'¢% coffee loan, of which £7,000,000 were sold in London in 1922 
by Rothschild, Baring and Schroeder, and £2,000,000 in New York by 
Dillon, Read & Co. This loan was secured by the deposit of 4,350,000 
bags of coffee, which have all been dispoed of at a profitable figure and 
the proceeds of the loan, consisting of cash and British Government secur- 
ities, are held in London by the bankers’ committee. A large purt of 
this loan has already been retired by the purchase of bonds in the market. 

The quick action of the Brazilian Government in putting down the 
Sao Paulo revolt has gone far to strengthen the position of the constitu- 
tional Goverament in Brazil, and the country was thereby saved from the 
difficulties now being experienced in Chile, where the President has boen 
forced to leave the country and the management of the national affairs 
are for the time being carried on by a military junta. 





Dr. George Schmidt, Acting Consul General, Sees 
Austria’s Recovery Assured——Castiglioni’s Specu- 
lative» Holdings Taken Over by Financial 
Group. 

Recognizing the interest attracted in this country by the 
financial difficulties of Camillo Castiglioni, ‘‘Austria’s richest 
man of post-war time,’’ Dr. George Schmidt ting Consul 
General in New York of the Austrian Government, cabled the 
Foreign Office in Vienna for a resume of the latest economic 
developments in Austria. The difficulties of Castiglioni 
were referred to in these columns Oct. 4, page 1574. Ac- 
cording to the advices received from the Vienna Foreign 
Office by Dr. Schmidt, one part of Castiglioni’s holdings in 
Austrian industries has already been taken over by foreign 
financial groups; other groups, Austrian and foreign, are 
ready to take over the other part. It is further stated: 

At the same time an agreement between all the perties concerned was 
reached in regard to Castiglioni's liabilities to the Depositenbank. ‘The 
status of the latter bank has improved to such an extent that full payment 
of all savings accounts has been assured to the depositors. The claims of the 
partners of the Alcohol Syndicate against Castizlioni are also to be settled in 
an amicable manner. 

The satisfactory developments in this affair have brought about a strong 
upward trend of the quotations in the Vienna stock market during the past 
few days. Austrian business and finances in general, instead of being badly 
influenced by the Castigiioni difficulties, have shown distinct signs of im- 
provement, continuing throughout the current month. 

The gold reserve of the Austrian National Bank, whose policy is largely 
responsible for the continued stability of the Austrian currency during the 
past two years, has further increased in October so that the Austrian bank- 
notes in circulation are now covered to the extent of 50.6%. On the other 
hand, the item “Bills Discounted”’ dropped 500,000 million paper kronen, 
according to the last statement of the bank. 

Savings deposits in all Austrian banks have continued to increase during 
the months of September and October and amount now to over the sum of 
1.500.000 million paper kronen, which is three times as tnuch : 
deposited the same time last year. 

Trade balance figures up to July of this year are now available and show a 
reduction of the adverse bilance from 97 million gold kronen in June to 80 
million gold kronen in July; also from round fivzures of the months of August 
and September and from reliable estimates a better trade balance is expected 
for the second half of the current year. 

The total number of unemployed in September was 74 ,000 against 83,000 
at the same time last yerr. 

In October, the high rates of interest, which up to now constituted the 
greatest handicap for the Austrian industries, began to decline; in conse- 
quence whereof, also the official discount rate will be lowered in the near 
future. 
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Payment of United States Allotment of German Ex- 
ternal Loan of 1924. 

The payment Ly subscribers to the $110,000,000 of the 
$200 600.090 External Loan 1924 placed in this 
>2UU, ; ; 
country Oct. 14 was made on Oct. 30, and was referred to 
as follows in the New York ‘‘Times” Oct. 31: 

The paying of $100.900,000 cash for bonds of the recent German Govern- 
ment external loan was completed y« sterday without any appreciable ef- 
fect on the money market. ' t 
scribers received interim certificates and temporary bonds, which in about 
a year will be replaced by definite bonds. The certificates and temporary 


‘ . 
German 


bonds represent merely the giving of a 
have the same value os a signed definitive bond, will draw interest, and will 





| between our country and other countries.” 


tide over the time until the bond making companies are able to turn out 
the vast amount necessary to go around. 

Owing to the abundance of idle capital, the operation did not cause a 
ripple, the tendency in rates being to recede rather than to advance. The 
call loan rate gave way to 29%, representing a recession of 1 full per cent 
since the first of this week, and of 14 of 1% since Wednesday. Six months 
money gave way to 314%, a concession of 'j of 1%. 

The money will be on deposit in American banks until Germany finds a 
reason for withdrawing it. Bankers said they do not look for any great flow 
of capital out of this country to Germany for some time. It was believed 
that eventually a considerable part of the balance might be taken into 
Berlin, and it was regarded as possible, if not probable, that Germany would 
find it advisable to convert some of its new $100,000,000 fund into gold 
and ship it to the German Reichsbank. If this were done it would represent 
the first gold shipment from the United States to that country in more than 
ten vears 

The offering was detailed in our issue of Oct. 18, page 
1796. 





German Loan Oversubscribed in Italy 
Associated Press advices from Rome Oct. 30 stated: 
. - 
Italy’s share of the German loan has been over-subscribed many times. 
To-day was the last day for making subscriptions and the banks were 
literally besiezed by would-be investors. It is not yet known definitely 


how much the over-subscription has been, but it is estimated to be about 
twenty times. 





German Loan Oversubscribed in H Wand. 
It was stated in Amsterdam cablegrams Oct. 18 that 
Holland’s portion of the $200,000,000 Dawes plan loan to 
Germany had beer subscribed several times over. 





Kengo Mori Succeeds M. Katsu as Imperial Japanese 
Financial Commissioner to the United States. 

Advices to us from Tadao Wikawa, Acting Financial 
Commis ioner to the United States, announces that on 
Oct. 25 Masanori Katsu, Imperial Japanese Financial Com- 
missioner to the United States, was transferred to the Com- 
missioner to Internal Revenue of Tokio, and that on Oct. 28, 
Kengo Mori, Imperial Japanese Financial Commissioner to 
Great Britain and Republic of France, was nominated to 
succeed him, retaining his present The new 
Commissioncr negotiated the Japanese 64% External Loan 
early this vear, in his capacity as Special Finance Delegate. 


positions. 





German Gold Discount Bank to Diecharge Credit of 
$25,000,000 Advanced in United States. 


It learned that the German Gold Discount 
Bank, Berlin, has advised the International Acceptance 
Bank, Inc., as syndicate manager, that it wished to ter- 
minate, as of Dee. 15 1924, the credit of $25,000,000 which 
had been placed at its disposal by a banking syndicate 
here. It is pointed out that under the Dawes plan, the 
Reichsbank will be reorganized so as to become once more 
the central note-issuing institution of Germany. It will 
jikewise become the depository for the funds to be collected 
for the Reparations Commission in Germany, and will 
receive the proceeds of the loan recently placed in foreign 
markets. Inasmuch as the Gold Discount Bank was only 
created to provide credit facilities during the period of 
transition, and inasmuch as this funetion has now been ful- 
filled, the notice of the expiration of the evredit did not 
come as a surprise to the banks associated in the syndicate. 


has been 
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Bankers Negotiate With Germany. 

A highly satisfactory attitude has been manifested by 
Germany in negotiations by American bankers to obtain a 
settlement of claims for payment of pre-war German mark 
balances, fair to all concerned in view of the depreciation of 
the German mark, according to a statement from the 
American Bankers Association, made publie on Oct. 31. 
The negotiations are being carried on under the direction of 
Fred I. Kent, Chairman of the Commerce and Marine Com- 
mission of the Association, with representatives of the 
German Government, the German bankers, the State De- 
partment of the United States and the Mixed Claims Com- 
mission. Regarding the negotiations Mr. Kent states that 
the aim of the Association is ‘‘to eliminate every barrier to 
the trade and commerce of the United States and to eneour- 
age the development of peaceful and friendly relations 
The majority 


'of the banks coneerned, he says, are more interested in 


securing a fair and final settlement as being to the interests 


of both countries, rather than in obtaining the money due 


In return for their cash payments, the sub- | 


receipt to the payers, which will ; 


them, as in most cases the amounts in themselves are small. 
The American. bankers took the stand that pre-war balances 
in German banks were cash assets which, under the Treaties 
of Berlin and Versailles, come ahead of reparation payments. 
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They pointed out that British and French banks had been 
paid their balances on a gold mark basis and declared that 
Americans were entitled to the same treatment, except that 
the exchange value of the mark should be that established 
by the Treaty of Berlin. The progress made in these nego- 
tiations be fore the recent German dollar loan was issued 
is said to have been a factor assuring American bankers of 
the intent of the German Government to meet its obligations 
and warranting them in offering the loan to the American 





public. 
French Internal Loan. 

The signing of a decree authorizing the issue of an inter- 
nil joan of ten-year Tresasurv bonds in the denomination 
of 500 francs, was announced in Paris cablegrams to the 
daily papers vests rdav (Oct. 31 In Paris advices Oct. 30 
the New York “Journal of Commerce” said: 

The loan will be issued from Novy. 12 to Dec. 10 in slices of 590,000,000 
francs The amount of issue is unfixed, the Government reserving the right 
to stop the sales if it considers enough has been subscribed. 

The bonds. maturing in ten years, will have a face value of 500 francs 
each, bear interest at 5% and be redeemable at maturity for 750 franes 


with interest running from Oct. 25. The issue price will be par 
Bonds Are Tax-Exempt. 

The bonds will be exempt from all taxation existing in the future, a fact 
prominently printed on them, and even the 250 franc premium to be paid 
on redemption will be counted not as income but as increased capital. 

The Government will begin redeeming the loan progressively after the 
sixth year, the slices to be paid off being decided by lot. In addition to the 
other attractions, the Government guarantees that the bonds wil! not be 
abandoned to their fate on the market. 

Members of the Opposition took occasion when Finance Minister Clemen 
tel appeared before the Finance Committee of the Chamber to cross-examine 
him on the internal loan, which they criticised as extremely onerous for the 
Treasury. 

M. Clementel formally assured the committee that the rate of interest 
on the loan would not exceed 5°. Notwithstanding the Finance Minister's 
assurance on the rate of interest, experts were of the opinion that the rate, 
taking into account the price of repayment and every other consideration, 
would be 8 3-5%. 

Morgan to Watch Result. 

M. Clemente! said that he was compelled to make such an issue by reason 
of the financial situation left by the preceding ministry. He informed the 
committee that J. Pierpont Morgan, during conversations regarding the 
loan, had stated he considered that a strict balancing of the budget was 
essential before the making of the loan. The Minister declared that Mr. 
Morgan told him he would await the result of France's internal loan before 
deciding definitely on an American loan. 

The Finance Minister added that it was evident, if the internal loan gave 
a satisfactory result, Mr. Morgan's conditions would be much easier than if 
the result was unsatisfactory. 








$8,360,000 Deficit in Austrian Budget——-Parliament Gets 
Plans, Including League Advances, Without Which 


Surplus Would Be $2,414,000. 

Advices, as follows, copyright, from Vienna Oct. 22 the 
taken from the New York “Times”: 

Minister of Finance Kienbock presented to Parliament to-day the plans 
for the 1925 budget, whichh show a deficit of $8,360,000, against $6,650,000 
last year, including sums allowed by the League of Nations for State invest- 
ments, without which the budget would have a surplus of $2,414,000. 

In view of the financial crisiis, revenues have been estimated as low as 
possible, said the Minister, who laid stress on the importance of Parliament's 
passing the budget, as on this depended the lightening of the international 
financial control, which the Austrians are so anxious to end. The Minister 
also referred to the number of tax levies which have already been abolished 
and others which have been reduced, 

The budget is drawn up according to the League plan and shows the satis- 
factory progress of reconstruction work. 








Austrian Sinking Fund Starts. 

According to the Geneva protocol, Austria must begin to 
pay back the League of Nations loan this year. So reports 
a copyright cablegram from Vienna Oct. 15 to the New York 
“Times,” which adds: 

This will be done in November by buying up a part of the loan in the 


open market. With the exception of Italy, the bonds at present are quoted 
under par. 








Austrian Loan Rates Cut—Bankers Agree to 20°; 
Average for Borrowers. 


Under date of Oct. 18 the following cabiegram was re- 
ported from Vienna by the New York “Times”: 

A Parliamentary committee, invested with the full power of a law tribunal, 
has been appointed for the ‘“‘purpose of determining the causes and fixing 
the responsibility for disturbances in financial institutions, which have so 
seriously hurt the country’s economic progress.” 

To ease the financial situation, the Bankers Association has promised the 
Government that it will reduce the rate for loans to individuals by 5%, 
making the rate an average of 20% per annum, effective Nov. 1. 








Liquor Treaty Ratified Between United States and 
Italy. 

A special dispatch from Washington to the New York 
“Times,” dated Oct, 23, stated: 


The new liquor treaty between the United States and Italy, similar to the 
Anglo-American Jiquor convention, is now effective as a result of the ex- 





hange of ratifications of the treaty at the State Department to-day. The 
purpo f the treaty is to prevent illegal importation of intoxicating liquors 
Itali sels 
Secretary Hughes represented this country and the Italian Ambassador, 
Gelesio Caetani, the Government of Italy in making the exchange. The 
eaty Was signed June 3 last, and was ratified by the American Senate the 
\ la ° 
The United States has negotiated treaties of this sort with eight nations 
Great Britain. Fra Italy \ Denmark, Sweden, Panama and th: 
Netherland 








Declares Bulgaris Is in Financial Distress. 
According to Sofia (Bulgaria) advices Oct. 21 reported 
by the New York “Journal of Commerce,” Bulgaria’s finan- 
cial distress as presented officially to the Premiers of three 
vreat Powers, was admitted by Foreign Minister Kalfoff on 
the 21st. It is further said: 


On the initiative of the Bulgarian Economic Society, a movement has bee: 


tarted for modification of the financial features of the Treaty of Neuilly. 
The danger of the economic collapse of Bulgaria is pointed out by Kyrel 
Popoff, President of the society and chief statistician of the Ministry of 
Finance. The amount thus far paid in cash and kind is 33,000,000,000 
leva. But a beginning only has been made. The present rate of progressive 
payments, Popoff said, would bankrupt Bulgaria in two years’ time. 
The Bulgarian Commissioner of Reparations showed official figures co 


firming M. Popoff’s estimates. 








Canadian Coal Subsidy. 

The Department of Commerce, at Washington, Bureau of 
Foreign and Domestic Commerce, made public on Sept. 1 
the following, based on a radiogram from Trade Commis- 
sioner Lynn W. Meekins, Montreal, dated Sent. 19: 

{n Order in Council approved by Governor-General Sept. 3 and made pub- 
lic yesterday, authorized the Minister of Mines to expend not over $150,000 
for subsidy of one-fifth cent per ton per mile on bituminous coal shipments 
from eastern Canada to stations in Quebec and Ontario west of Riviere du 
Loup, provided railways reduce existing rates. This coal must be brought 
by vessel to St. Lawrence ports and subsidy applies from point of transship 
ment to destination. Maximum on single shipment is 50 cents per net ton. 


Subsidy granted only to points where Canadian coal competes with American 
coal. 








Canadian Bank,Reduces Interest Rate. 


Toronto advices published in the “Wall Street Journal” 
Oct. 15 said: 

The Provincial Government savings bank here announces reduction of 
interest rate to 3% from 4%, effective Nov. 1. This places the Government 
institution on the same basis as the chartered banks. 

The Provincial bank was established by the previous Agrarian Govern- 
ment to raise funds for rural credits, and about $6,000,000 was utilized for 
this purpose. Deposits have grown to $210,000,000. The service cost of 
these deposits amounts to 5%, requiring a higher yield than is obtainable 
in outside money markets, 








Commercial Pact Between Canada and Belgium— 
Dominion’s Initial Exercise of Treaty-Making 
Rights. 

Ottawa advices, dated Oct. 22, stated that Canada had 
exercised that day its treaty-making right for the first time. 
when a commercial pact with Belgium was signed at Laurier 
House, residence of the Prime Minister. Ratifications were 
exchanged by John van Rickstall of Montreal, senior con- 
sular representative in Canada of the Belgian Government. 
and the Hon. James A. Robb, acting Minister of Finance for 
Canada. 








Liquidation of the Banco Lopez of Colombia. 


The liquidation of the Banco Lopez of Bogota, Colombia, 
which suspended payment in July 1923, is making gratifying 
progress under the administration of Jesus M. Marulanda, 
the Superintendent of Banks, according to a report to the 
Department of Commerce from American Minister Piles, 
Bogota. The Department under date of Oct. 25 says: 

According to the last statement published by the latter, the Banco Lopez 
has assets valued at about $2,800,000 with which to meet total liabilities to 
depositors, foreign banks, etc., of $872,164 83. The large remaining balance 
is to be utilized for the benefit of the holders of the $1,800,000 in outstand- 
ing paid-up capital stock. Since, however, depreciation may occur in some 
of the assets, it is estimated by the Superintendent of Banks that stockhold- 
ers will be indemnified at approximately $35 per share on the $40 par value. 
Others state that this estimate is a trifle too sanguine, placing the ultimate 
balance available for stockholders at from $20 to $30 a share. In any event 
creditors should sustain no loss and shareholders will be returned a large 
proportion of their investment, a result which few anticipated at the time 
of the crisis of last summer. It is important that creditors are granted until! 
Nov. 20 1924 to file claims against the bank. Meanwhile depositors are 


being paid in Colombian currency and other creditors offered interest-bear- 
ing paper in partial temporary settlement. 








Loans to Argentine Cotton Farmers. 

The Argentine Institute of Agriculture has made formal 
arrangement with the Argentina National Bank for loans to 
cotton farmers during the coming season, according to re- 
ports received by the Department of Commerce. There are 
three types of loans, the first for harvesting, carries a maxi- 
mum of 3,000 pesos at the rate of 10 centavos ner kilogram 
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and will run for a period of 180 days; the second type is 
loaned on unginned cotton as securities, carries a maximum 
of 6,000 pesos and with security calculated at the rate of 
60% of the day’s cotton quotation, which must not exceed 
2,000 pesos per ton; and the third is loaned against ginned 
cotton as security and a maximum of 10,000 pesos, and can- 
not be secured until the harvesting and unginned loans are 
fully liquidated. Loans will be made on the basis of 60% of the 
day’s market price and are not to exceed 600 pesos per ton, 
and will run for a maximum of 90 days. All three types of 
loans carry 614% interest. 








Finance Nicaraguan Coffee. 
The following from Managua, Nicaragua, appeared in the 
New York “Evening Post” of Oct. 24: 
The National Bank of Nicaragua has arranged with a syndicate of New 
York bankers for funds to finance the Nicaraguan coffee crop, an operation 
requiring $2,000,000. The crop is only about half that of last year. 








Return to United States of General Calles, President- 
Elect of Mexico—Functions in His Honor—Judge 
Gary’s Greetings. 

Gen. Plutareo Elias Calles, President-Elect of Mexico, who 
arrived in New York last Sunday (Oct. 26)aboard the S.S. 
George Washington following a two months’ trip to Europe, 
was the guest of honor at a dinner at the Waldorf-Astoria on 
Oct. 28, given under the auspices of the American Manufac- 
turers’ Export Association, the Mexican Industrial Mission, 
the Mexican Chamber of Commerce and the New York 
Board of Trade and Transportation. Judge Elbdrt H. Gary, 
Chairman of the Board of the United States Steel Corpora- 
tion, was toastmaster at the dinner; in response to Judge 
Gary’s greetings, Gen. Callies declared that his Government 
‘‘will omit no sacrifice or effort to achieve the betterment of 
the working classes,’’ the General at the same time extending 
an invitation to the ‘well intentioned industrialists and 
capitalists.”’ . . . ‘‘to join with me in this task of the 
reconstructive development of a people.’’ Judge Gary, in 
his message to Gen. Calles, stated that ‘we confidently 
believe that Mexico is approaching a period of great and 
growing social, educational, industrial, financial and moral 
advancement,’’ and observed that ‘‘Mexico needs at this 
time, and will have a leader who is competent and disposed 
to secure for her a fulfillment of the hopes and aspirations of 


a deserving people.’’ Judge Gary’s remarks follow: 

There are assembled here this evening large numbers who, as citizens of 
the United States of America, pay their respects to and express sentiment of 
deep friendship for a great Republic, one of our nearest national neighbors. 

We would, whenever proper and practicable, be of benefit to her and her 
people. We would like to rapidly and substantially increase the commercial, 
industrial and financial relations between us. We desire to extend our 
personal acquaintance with the citizens of Mexico and to come into closer 
and more intimate connection as the months and the years go by. We hope 
to show by our attitude and our every day conduct that our friendly at- 
tachment is loyal and sincere. We think that our Government has lately 
demonstrated a disposition to recognize her sister Republic as entitled in all 
respects to confidence and esteem, and we heartily approve. We trust that 
in the long hereafter there will never be any disturbance, interruption or 
diminution of the confidence and good will between these two nations; that 
both, hand in hand, will grow in strength and progress; in good example and 
reputation. 

Also we wish to pay tribute ot admiration to the man who for the last few 
years has occupied the Presidential chair; for the many worthy achievements 
of his administration; to acknowledge his feeling of triendship for our coun- 
try and to hope for him long life, success and happiness. 

We confidently believe that Mexico is approaching a period of great and 
growing social, educational, industrial, financial and moral advancement. 
Undoubtedly she will fully establish and maintain peace throughout her 
own domains and with all the world. She will liquidate all just claims and 
protect all interests in accordance with sound and equitable principles, and 
will do everything necessary to secure the abiding confidence of capital at 
home and abroad. 

And this brings us to the object of this large and enthusiastic meeting. 
We are here especially to extend our greetings and affectionate welcome to 
the distinguished gentleman who has been called to assume leadership and 
the management of the Republic of Mexico. With her vast territory, 
growing population, untold and not fully developed or even discovered 
resources, healthful and delightful climate, agricultural and mineral 
productivity, food, fuel and shelter, facilities for necessities and com- 
fort. wonderful natural levels and vistas most agreeable to the artistic 
mind, Mexico should and will occupy a place high in the ranks of pros- 
perous, wealthy and attractive nations. 

She has not as yet come into her own. She has never fully received, nor 
indeed herself realized, the extent of the benefits which her immense natural 
advantages entitle her to if they could be utilized. 

Mexico needs at this time and will have a leader who is competent and 
disposed to secure for her a tulfillment of the-hopes and aspirations of a de- 
serving people. He should have the unwavering confidence and support of 
all the inhabitants of his own country and other countries. The way has 
been opened. Our Government has recently done its part. President 
Lbregon and his Cabinet have, under all the circumstances, done every- 
thing possible to put the Mexican house in order. 

President-elect Calles will hold up and carry the Mexican flag and his 
people will follow. If the President will consult the rights and best interests 
of the Mexican and at the same time consider the interests and rights of 
foreign nations and their people so far as propeity and justice require, as we 
feel certain he will do, there need be no doubt concerning the success of his 
administration. 





He is in every respect well qualified to lead in conducting the affairs’of his 
country. By education, experience and instinct he is well equipped to 
properly decide and carry into practical effect all questions which may 
confront him. His opportunities are very great; and he will not falter nor 
fail. 

We think just now the Mexican national horizon is exceedingly bright 
and that her new President is a conspicuous part of the view which is pre- 
sented. 


The response of Gen. Calles, according to the New York 
“Commercial’’ was as follows: 

Undoubtedly we have already reached a state of understanding of social 
and political problems far removed from the narrow concept so harshly 
utilitarian which has so long prevailed in most minds; above all, in the atti- 
tude of business men. And this is shown by the remarks previous speakers 
have addressed to me at this reception, remarks which entertain noble senti- 
ments for humanity and an intelligent comprehension of what the invest- 
ment of capital in a foreign country may mean when made in good will, 
with honor and with mutual respect. or. 

It is scarcely two weeks since the new representative of the White House 
in Mexico, Mr. Sheffield, on presenting his credentials as Ambassador, made 
known what the United States desires of Mexico and what our country ought 
to expect from the United States. His speech can be summarized in the fol- 
lowing sentence: ‘We are not seeking any rights or privileges or powers that 
we in turn are not willing to concede freely.’’ To which President Obregon 
appropriately replied: ‘‘This amply satisfies the spirit of countries relying, 
like Mexico, only on the strength of their ideals, jealous of their sovereignty 
and respectful of all the people on earth, withing to live within the concert 
of nations."’ 

Mexico Will Co-Operate. 

The foregoing should be sufficient to indicate the legal protection, the 
friendly co-operation and welcome which may be expected of Mexico by 
all men of good will who wish to bring to our country the justly valued 
contribution of their capital or their energies; for all foreigners who abide 
by the principle of the not exacting rights, privileges or one-sider considera- 
tion and who respect the sovereignty and the laws of our country have 
traditionally been and will continue to be received as brothers. 

We have in our country, gentlemen capitalists of North America, not less 
than 12,000,000 men on the fringe of civilization, who neither know of, nor 
enjoy the material gifts and the spiritual advantages which are the patri- 
mony of all the American people. Instead, the condition to which they have 
been condemned by the oppression and selfishness of a limited, privileged 
social caste, prior to our struggles for liberty, deprived them even of the 
possibility of future betterments. * 

Elemental justice, patriotism, even selfish interests and the decorum of 
humanity leave us no other road to follow than to elevate them socially 
and economically. In order to do this, we most honorably and energetically 
enforce the few redentory laws that we have secured through so many years 
of social and political commotions and use governmental methods, no longer 
for the exclusive benefit of a few but for the welfare of the larger collectivi- 
ties. ' 

Urges Economic Aid. 

I know that to obtain the co-operation in this humanitarian labor of men 
as generous as you are, I have no need to employ the logic that I intend to 
use, yet it is worth while to indicate here the enormous material advantages, 
convertible into hundreds of millions of dollars for industry and commerce, 
which would bring along with it the economic betterment of these twelve 
millions disinherited Mexicans and econmic well-being which would create 
a thousand new needs of production and consumption; for if to-day the 
Association of American Exporters and all the industrialists of this marvel- 
ous country consider Mexico a magnificent market, what will it not be when 
we shall have succeeded in making of Mexico a community in which, on the 
basis of equity and justice for all the social classes, the worker in the field 
and in the city, who now buys nothing because he has nothing and because 
he barely eats, will attain to an economic and social position similar to that 
enjoyed by the American people? 

In what I have expressed, with the sincerity that characterizes all my 
actions, I think I have sufficiently made clear that my Government will omit 
no sacrifice or effort to achieve the betterments of the working classes and 
I invite the well-intentioned industrialists and capitalists—not aggressive 
and piratical capitalism—to join with me in this task of the reconstructive 
development of a people. 


Other speakers at the dinner were George Foster Pea- 
body, President of the Mexican Society; Dr. L. S. Rowe, 
Director-General of the Pan-American Union, and James W. 
Gerard, formerly U. S. Ambassador to Germany. On Oct. 
29 a luncheon was tendered Gen. Calles by Frederick H. 
Ecker, President of the New York State Chamber of Com- 
merce, together with thirty other members of the Chamber, 


Upon that occasion Gen. Calles said in part: 

I feel certain that in the minds of all of you who are listening, there is 
a question: ‘‘What can we American business men expect of the new 
Administration of the Mexican Government, the leadership of which has 
been intrusted to General Calles? I know that I have been pictured by 
certain of the press as a destructive man and without the capability of 
properly conducting the destinies of a nation. In the darkest colors certain 
of the press, inimical to my ideals, have shown me, not only in my country, 
but also in foreign lands, as a man unfriendly to capital and as one who 
will carry with him that attitude and trasmit it to the citizenry of Mexico, 
to the detriment of foreign interests. 

Let me assure you, gentlemen, that all those things are untrue. My 
program is eminently constructive and eminently logical. I believe it is 
constructive to form a fatherland of conscientious and illustrious men. 
I believe that Mexico cannot be a great country, nor can it Jend its share 
of co-operation to the other peoples of the earth, so long as we have 80% 
of illiterates. To lift from ignorance these unfortunate illiterates I believe 
is a great work of reconstruction. . . . a! 

We wish to establish cordial relations with all nations on a basis of 
equality, on a basis of honor, and we ourselves, shall make every possible 
effort to constitute a moral and efficient Government that will do away 
with the vices of former exploiters; and you may have the absolute cer- 
tainty, every one of you gentlemen here present, as well as all business 
men, that the ideals we are seeking, the betterments we are trying to 
effect will not be an obstacle either to the development of industry or 
commerce, but will serve to strengthen the spiritual ties that must unite 
all countries in the world. 


In its account of the function the New York ‘‘Commercial’’ 


stated: 
Asked what would be his attitude on the subject of Article 27 of t: 








Mexican Constitution which provides against the ownership of oil lan’ 
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by foreign interests, the new President declsed that he would be ‘“‘one 
of the strongest defenders’ of the provision. In regard to rumors cir- 
culated some time ago that Mexico had negotiated a most favored nation 
treaty with Japan, he said: ‘‘Mexico has no favoritism for any country. 
Every country will have the same treatment in Mexico." 

“Then no such treaty was ever negotiated?’’ pursued a reporter, a 
question Consul-General Alberto Mascarenez did not transmit to the 
General. 

Favors $50,000,000 Loan. 

Questioned on the subject of the loan being floated through the Ar'itt 
firm, the General had to say only that he was thoroughly in sympathy 
with the loan and its method of flotation and would continue the policy 
through which it was launched. 

The President-elect refused to be drawn into discussion on any of the 
subjects upon which he was questioned, confining his answers to brief 
statements and replies. 

Advices from Mexico City last night expressed great satisfaction with 
the reception which has been accorded to Genera! Calles and declared that 
it had created a profoundly favorable impression in the home city. The 
newspapers, the reports stated, are making much of the occasion and are 
unanimeus in their opinion that New York's greeting to their new President 
will go a long way to cement friendly relations between the two countries. 


Gen. Calles was formally welcomed at the City Hall by 
Mayor Hylan on Oct. 28. With his arrival here on Oct. 26 
Gen. Calles was quoted to the following effect in the New 
York ‘“Times;’’ 


General Calles, in au interview with newspaper men in the salon of the 
Macom, said: 

“I wish to express my good-will to the American people, especially to the 
laboring classes, and above all to President Coolidge.” 

Asked why he specified the labering classes, General Calles said: 

“I desire to send my felicitations to them because I was elected on a labor 
ticket in Mexico. My principal task after I become President will be to 
raise the social conditions of the laboring classes of Mexico to a higher 
plane.” 

He said that he believed in a policy of free immigration. ‘‘Any one can 
enter Mexico for business or to work provided he intends to act honestly 
and conforms to the laws of the country,"’ he said. 

Genera) Calles said that he had spent his visit abroad in France and 
Germany, chiefly in Paris and Berlin, although he had visited some of the 
smaller cities. He said that he had called upon President Doumergue of 
France and President Ebert of Germany. 

“Economic conditions in Germany are much tmproved,”’ he said. 
ditions In general are becoming normal.”’ 

The U. 8. Government was host to Gen. Calles yesterday 
(Oct. 31). Representatives of the State Department and the 
Mexican Embassy greeted the General, who made.a formal 
call at the State Department and was later received by 
President Coolidge at the White House. 

The departure of Geh. Calles for Europe last August was 
noted in these columns Aug. 16, page 765. A summary of his 
achievements is furnished as follows: 

General P. Elias Calles, President-elect of Mexico, as a young man first 
achieved distinction as an educater, and became principal of schools at 
Guaymas, in the State of Sonora (his native Stat« Later he 
Mayor of Agua Prieta, Sonora. 

In 1913 he began his brilliant military career, later becoming Captain in 
the Army. On account of his great military ability he rapidly advanced to 
his present rank of Division General, which is the highest in the army of 
Mexico. 

In 1917 he becaine Governor of the State of Sonora, where he exhibited 
great ability; among other achievements, he secured the 
a Workmen's Compensation Law, Work Laws, 
Educational Agrarian laws. 

He was especially prominent in increasing the efficiency of the schovols, 
and was responsible for the famous Vecational School at Cruz, Galvez, for 
erphans and poor children, which will forever 
of his ability and statesmanship. 

When the period as Governor expired, in 1919, he went to Mexico City 
as Secretary of Industry, Commerce and Labor, under President Carranza; 
he was there until General Obregon was made President. Under the Pro- 
visional Government of Huerta, Calles was Secretary of War. Under the 
Administration of Obregon he was Secretary of the Interior, Governization, 
and Chief of the Cabinet, resigning this post in 1922 to direct his clectcral 
campaign. 

Calles wis elected President July 26 1924, after ae very peaceful election, 
receiving 83% of the votes of all the nation. He will assume office Decem- 
ber, 1924, as President of Mexico for a term of four years. 


“Con- 


became 


enactment of 


the and amendments to 


stand in Mexico as a proof 





New Book on Textile Industry—Parts Written by 
J. P. Warburg and Benjamin Strong Jr. 

The International Acceptance Bank, Inc., of New York 
has just issued a very interesting book entitled “Three Tex- 
tile Raw Materials and Their Manufacture,” dealing with 
the production, manufacture and marketing of cotton, wool 
and silk. The first two parts were written by James Paul 
Warburg, Vice-President of the bank, while the section on 
silk was compiled by Benjamin Strong Jr., also connected 
with that institution. The treatise takes up the various 
methods and processes in a clear, concise way, avoiding 
technical discussions and aiming primarily to give a descrip- 
tion that will be of interest both to the textile trades and the 
general public. A commercial bank should necessarily fully 
understand the inner workings of the various businesses it 
finances, and where the financing is based on shipments of 
raw and manufactured materials, it is particularly essential 
that there be a clear understanding of the materials and 
goods underlying the credits. 

The International Acceptance Bank, Inc., as one of the 
most important institutions financing our exports and im- 
ports, has published this textile pamphlet as the first of a 





series dealing with the various commodities the bank is 
called upon to finance. It will be recalled that in 1923 the 
same bank issued a pamphlet entitled “Acceptance Finane- 


ing and the International Acceptance Bank, Inc.,” also writ- 
ten by Mr. Warburg, which was a valuable contribution to 
the 


movement toward establishing a discount market along 
the lines which have for so many years been followed in 
London. “Three Textile Raw Materials and Their Mann- 
facture” is illustrated with numerous photographs showing 
the operations involved, which do much to make the descrip- 
tions understandable. Conies of the book will be forwarded 
by the bank on request. 





New York Stock Exvhange Adopts New Commission 
Rates. 

The new schedule of commissions on stock transactions, 
decided upon by the Board of Governors of the New York 
Stock Exchange on Wednesday of last week (Oct. 22), as 
noted in the “Chronicle” of Oct. 25, page 1907, was adopted 
by the Exchange on Wednesday (Oct. 29) and became effec- 
tive the following day (Oct. 30). As stated last week, the 
new minimum commissions are as follows: 


Per Share 
On stocks selling below $10 a share sad ; a é 7 Ke. 
On stecks selling at $10 and above but under $25 a share__- -12Ke. 
On stocks selling at $25 and above bet under $59 a share__- 1l5e. 
On stocks selling at $50 a share and above but under $75 a share___17 \e. 
On stocks seliing at $75 a share and above but under $100 a share__20c. 
On stocks selling at $100 a share and above but under £200 a share_25c. 
On stocks selling at $200 a share ard over 25e¢. a share for the first 


$200 in price and Se. a share additional for cach $50 increase in 

price or fraction thereof 

Minimum commission on 
not less than $1. 
less than $15. 

It appears there was considerable opposition to the new 
commissions. As explaining the situation in that respect 
the New York “Times” had the following to say: 

Although more members voted against the new schedule of commission 
house rates than voted for it, the New York Stock Exchange will put into 
effect this morning the increased brokerage fees recently proposed by the 

tjoard of Governors. The increase averages about 31% over the rates 
charged by member houses since 1919. It is effective as the result of a 
poll of the members yesterday, which showed that of a necessary majority 
of 551 to defeat the proposal under the Exchange's constitution only 448 
had disapproved of it. Those approving the new rates numbered 341. 
Blank or defective votes numbered 13. 

The opposition of such a large number of the members to the increased 
rates had not been expected. The demand for the increase had been made 
by the larger commission houses having heavy wire overhead and other 
expenses. 

The constitution of the Exchange provides that an amendment when 
adopted by the Governing Committee shall be submitted to the Exchange 
and shal! stand as law of the Exchange, if not disapproved within one week 
by a majority vote of the entire membership. 

The membership of the Exchange is 1,109. Hence 551 constitutes a 
legat majority. Only 789 votes were recorded in yesterday’s poll, which 
was taken after the close of trading on the floor. 

The increase in rates is the second since the war. On transactions of 100 
shares of stock of a market value of less than $10 a share, the rate is un- 
ehanged at $7 50; stocks above $10 but under $25 are to be assessed at 
$12 50 per 100 shares, as compared with $15 prior to to-day; $25 but under 
$50, new rate $15, unchanged; $50 but under $75, new rate $17 50, against 
$15 hitherto prevailing; $75 but under $100, ne wrate $20, against $15 
hitherto; $100 but under $200, new rate $25, against the old rate of $20. 
Over $200 a share stocks are assessed at the rate of $25 per 100 shares, 
compared with a rate of $20 hitherto. 

Under the old schedule the commission on stocks selling from $10 to $125 
a share was $15 per 100 shares and $20 on stecks selling from $125 to $2 
a share. 

The element in favor of the higher rates had contended that the additions 
ef new securities to the trading list vastly increased the cost of handling 
individual transactions, as it made it necessary to obtain the assistance of 
floor brokers to handle the business offered to the commission houses. 
Opponents of the new schedule said that higher rates would retard not only 
speculative but also investment buying. The floor broker's charge is un- 
changed at $250 per 100 shares. The higher commissions, as a result, 
all go to those houses dealing directly with the publie. 


an individual transaction on stock 


. : shall be 
This shall rot apply 


where the amount involved is 





Pittsburgh Stock Exchange Adopts New Rates. 

New commission rates ranging from 50 cents to $25 a 
hundred shares have been posted on the Pittsburgh Stock 
Exchange, according to a press dispatch from Pittsburgh 
appearing in the “‘Wall Street Journal’”’ of yesterday (Oct. 31) 











Supreme Court Denies Injunction Against Ebel & Co. 

Justice Davis of the Supreme Court on Oct. 18 denied the 
application made by New York State Attorney-General Carl 
Sherman for an injunction restraining the brokerage firm of 
Ebel & Co. at 20 Broad Street, this city, from doing business 
on the ground of violations of the Martin Act, according to 
the New York “Times” of Oct. 19. The Attorney-General 
contended that the Ebel firm, conducted by William J. Ebel, 
made misrepresentations to one Graham Wright as to fill- 
ing an order for stock, as a result of which he paid $2,62! 
more than the sum paid by Ebel. Mr. Ebel in turn contended 
that he had violated no law and that his transactions with 
Wright were carried out according to their contract. He 
stated that he was an operator in puts, calls and spreads, 
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which, he averred, is a legitimate business. He further ex- 
plained that the two former employees of his firm had been 
trying to stir up trouble for him. Mr. Sherman obtained a 
temporary injunction against the firm of Ebel & Co. on 
Oct. 9, as reported in the “Chronicle” of Oct. 11, page 1698. 





Many Ponzi Investors Freed of Liability by Federal 
Court Decision. 

Under a joint decision handed down in the Federal Dis- 
trict Court at Boston on Oct. 16 by Judges Brewster, Ander- 
son and Morton, those investors in the postal reply coupon 
scheme of Charles Ponzi of Boston, who recovered their in- 
vestments with or without profits prior to Aug. 2 1920 are 
freed of liability to restore the recovered funds to the Ponzi 
trustee in bankruptcy. The exact number of cases affected 
by this decision is not known, it is said, but it is believed io 
run into the thousands. The opinion, which was written by 
Judge Morton, says in part: 

Judge Anderson, Judge Brewster and myself, having coonsidered the facts 
brought out and the suggestions made at the conference between us and the 
trustee of the Ponzi estate and his counsel, are of the opinion that, except 
in special cases, it is not advisable for the trustee to prosecute suits to re- 
cover preferences with respect to payments made before Aug. 2 1920. 

The trustee is accordingly instructed to dismiss such suits which are now 
pending and to institute no new suits with respect to such payments. We 
are led to the conclusicn stated by the desire to expedite as much as possible 
the final settlement and closing of this estate, by our doubt whether or not 
the recovery to the estate would be worth the large expenditure in litigation 
and the long delay which might be caused if a multitude of suits were 
brought to recover preferences, and by our belief that a question largely of 
fact, which has been independently heard and decided to the same result— 
that adopted in these instructions—by three judges in the District Court, a!) 
of whom have taken some view of the facts, hardly affords sufficient prob- 
ability of error, to justify the delay and expense incident to further litiga- 
tion and appeal. 


We last referred to the affairs of Charles Ponzi in the 
“Chronicle” of June 28 1924, page 3155. 








Chicago Board of Trade Authorizes Establishment of 
Cotton Clearing House. 


Authority to establish a Clearing House Corporation for 
cotton transactions on the Chicago Board of Trade was 
granted on Oct. 27 by vote of the members of the Exchange. 
The corporation clearing house method is the clearing system 
in operation on the New York and New Orleans Cotton Ex- 
changes. Those in favor of the new cotton clearing house 
contend that such a clearing house corporation will be of 
material assistance when the Chicago cotton market begins to 
function in the near future. 

J. W. T. Duvel, Grain Exchange Supervisor at Chicago, 
in a statement issued Oct. 28 said: 

We take this occasion to congratulate the members of the Chicago Board 
of Trade for the long progressive step taken yesterday in voting to establish 
a full-fledged clearing ysytem in connection with transactions in cotton fu- 


tures. There is more opportunity to render a far greater service to the Ex- 
change as a whole by providing a similar rule for grain. 








Reserve Genlesenes Called for Nov. 10. 


The following from Washington, Oct. 29, is taken from the 


New York ‘Journal of Commerce’’: 

Governors of the twelve Federal Reserve banks and the Federal Reserve 
Agents will meet here on Nov. 10 in joint session with the Federal Reserve 
Board, it was learned to-day at the Board. Credit conditions and general 
questions of Federal Reserve policy are expected to be taken up at the con- 
ference, which will probably last for several days. Since the meeting will 
be held after the elections, it wi!l be possible for the Federal Reserve officials 
to consider policies with a view to definite decisions on a number of matters. 








United States Attorney-General Stone Announces 

That Court Decision Will Be Sought on Legality 

of Publicity of Income Tax Returns. 

Announcement was made on Oct. 28 by U. 8S. Attorney- 
General Harlan F. Stone that the Department of Justice had 
decided to have ‘‘an appropriate case presented in the courts” 
so that the legality of the publication of income tax returns 
might be ‘‘judicially determined.”’ While the week has been 
marked by the issuance of varying instructions relative to 
the opening of the books for public inspection of the records 
of individual and corporation payments, the publication of 
the figures by various newspapers has continued—this, too, 
despite the statement last week by Acting Attorney-General 
Beck that newspapers which published returns prior to a 
definite ruling by the Department of Justice did so at their 
own risk. Attorney-General Stone’s statement making 
known the intention to test the law through the courts said 
that the Department had been “informed that the Commis- 
sioner of Internal Revenue has authorized the inspection of such 
lists only in the office of the Collector in each internal revenue 
district.”’ the Attorney-General adding that the Commis- 
sioner “has authorized no publication of such lists in the 





the Internal Revenue Bureau appears to permit full publicity 
of the returns, the instructions with regard thereto having 
been reported in the New York “Times”’ of Oct. 30 as follows: 


New instructions directing all Collectors of Internal Revenue to open to 
public inspection the Government record of income tax payments on 1923 
income were received here yesterday from Washington. 

These instructions were issued by David H. Blair, Commissioner of In- 
ternal Revenue. As given out here with interpolations by the local collec- 
tors they read: 

“Internal Revenue Bureau issues instructions Relative to Lists of Tax- 
payers for Public Inspection. 

“The Revenue Act which was approved on June 2 1924 provides that 
there shall be prepared and made available to public inspection in the office 
of the Collector in each internal revenue district, lists containing the name 
and the post office address of each person filing an income tax return in such 
district. The law also provides that the amount of income tax paid by each 
person shall be shown. 

“The Bureau of Internal Revenue interprets this provision of the Act as 
applying to all returns of income made after Jan. 1 1924, whether filed under 
the provisions of the Revenue Act of 1924 or prior income tax Acts. The 
term ‘person’ means an individual, a trust or estate, a partnership or a cor- 
poration. 

“The lists required by the new Revenue Law are now available for inspec- 
tion in the Collector's office and the Collector has designated one of his em- 
ployees to assist al] persons making inquiry to obtain the information to 
which they are entitled by virtue of the new Revenue Law. 

“The lists which will be open to the public are the official assessment lists 
and they will show a complete history of each person's transactions with the 
Government in regard to his income tax matters. The name and Post Of- 
fice address will appear on the lists, as well as the amount of tax paid on all 
original and additional assessments, also penalty and interest payments. 
The Collector stated that the opening of the assessment lists to the public 
may interfere to some extent with the work of his office. The additional 
duty also means the loss of at least a part of the services from his regular 
duties of the employee assigned to assist persons desiring to inspect the lists. 
The Collector stated, however, that it is the desire of the Internal Revenue 
service to afford every facility to persons seeking the information to which 
they are entitled and that he is prepared to co-operate with the public to the 
fullest possible extent. 

‘The assessment lists are, of course, the basis for all the Collector's book- 
keeping transactions, and any additional information that might be com- 
piled would have to be taken from these lists. The opening of the official 
assessment lists to the public eliminates all possibility of errors that might 
be made in transcribing the information and there can be no question what~ 
soever as to the authenticity of the information given to the public.” 


Order Generally Ignored. 
Despite the receipt of these instructions from Washington, they were 
obeyed in both letter and spirit by Collector Frank H. Bowers in the Second 
District alone. In that district only were the books actually opened to 
public inspection. 

In the First District, in Brooklyn, the books were not opened, but closed. 
Persons who called there for information about income tax assessments had 
to apply in writing, state their reasons for wishing the information and wait 
from fifteen minutes to an hour and a half. These same conditions pre- 
vailed at the offices of the Third District, in the Fisk Building, where 
Charles W. Anderson is the collector. 


Attorney-General Stone’s announcement of Oct. 28 rela* 
tive to the proposed court proceedings said: 


Section 257, Subdivision (A) of the Revenue Act of 1924 provides, among 
other things, that income tax returns “‘shall constitute public records; but 
they shall be open to inspection only upon order of the President and under 
rules and regulations prescribed by the Secretary of the Treasury and 
approved by the President.”’ 

Subdivision (B) of the same section makes it the duty of the Commissioner 
of Internal Revenue, ‘‘as soon as practicable in each year,” to cause to be 
prepared and ‘‘made available to public inspection in such manner as he 
may determine, in the office of the collector in each internal revenue district 
and in such other places as he may determine, lists containing the name and 
the post office address of each person making an income tax return in such 
district, together with the amount of the income tax paid by such person.”’ 

Section 1018 of the same Act re-enacts Section 3167 of the Revised Stat- 
utes as amended, witich provides, among other things, ‘‘it shall be unlawful 
for any person to print or publish in any manner whatever not provided by 
law, any income return, or any part thereof or source of income, profits, 
losses or expenditures appearing in any income return; and any offense 
against the foregoing provision shall be a misdemeanor and shall be punished 
by a fine not exceedir g $1,000 or by imprisonment not exceeding one year, 
or both, at the discretion of the court.” 

The effect of these provisions is to allow general inspection of income tax 
returns only under such rules and regulations as may be prescribed by the 
Secretary of the Treasury, with the approval of the President. Sub- 
division (B) above referred to, however, makes it the duty of the Commis- 
sioner of Internal Revenue to make available to inspection in such manner 
as he shal! determine in the office of the collector and such other places 
as he may determine, lists containing only the post office address of the 
person making a return and ‘‘the amount of income tax paid by such 
person.”’ 

We are informed that the Commissioner of Interna! Revenue has author- 
ized the inspection of such lists only in the office of the collector in each 
internal revenue district. He has authorized no publication of such lists 
in the newspapers or otherwise. Publication of this information in news- 
pepers is nowhere specifically provided for by the laws, and appears not 
to have been authorized under the provision of Section 257 (B). 

Section 3167 of the revised statutes re-enacted in the Revenue Act of 
1924 makes it a criminal offense to print or publish in any manner whatever 
not provided by law ‘‘any part’’ of an income tax return. Just what pur- 
pose Congress had in mind in re-enacting this provision after it had made it 
the duty of the Commissioner to make available for public inspection 
the amount of income tax paid by each taxpayer can only be surmised. 
The provision, however, is expressly made a part of the present tax law, 
and it appears clearly to be the duty of the Department of Justice to have 
an appropriate case presented in the courts so that the full force and effect 
of this provision may be judicially determined. ‘This will be done at an 
early convenient date. 

On Oct. 25 Commissioner David H. Blair was reported in 
the New York “Times” as explaining as follows his position 
respecting the publicity of the figures: 

The whole thing was that Congress passed a law requiring the Commis- 
sioner ot Internal Revenue to open up to inspection the name andlpost office 





newspapers or “otherwise.” * Theflatest ruling, however, by 
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mount of income tax paid by each person, the same being Section 257(b 
of the Revenue Act of 1924. 
» The mimeograpb to collectors calling attention to this was simply in 
compliance with the law. The Commissioner has no discretion in the 
matter. His duty is to carry out the Acts of Congress with reference to 
the bureau 
There is another section (3167 of the Revised Statutes) which prohibits 
the publication of any part of the income tax return The amount paid 
appears to be part of the income tax return, and the Commissioner is of 
the opinion that it is unlawful to publish it 
“When was that first discovered?"’ Mr. 
“TI don't know,"’ he replied. ‘So far as I 
called to my attention until a day or two ago. 


Blair was asked 
was concerned, it was not 
Nobody thought of it.” 

It was announced in Washington Associated Press dis- 
patches Oct. 30 that with a view to the preparation of a test 
case on the question of publication of income tax returns by 
newspapers, Attorney-General Stone has requested several 
United States attorneys to submit to him statements of facts 
pertaining to publication in their localities. These advices 
continued: 

The Attorney-General said to-day that he was undecided as to the char- 
acter of the proceedings to be institued and that the Department of Justice 
would withhold the formulation of a program until it has in hand the proper 
data. ‘We will treat the test case exactly as the department handles thou- 
sands of other prosecutions,'’ Mr. Stone said 
» He added it might be several weeks before the department is ready to 
act, but when the data is compiled a decision would be reached as to where 
the suit would be filed and the proceedings would begin forthwith. 

Another element of confusion over administration of the publicity section 
has grown out of the wide publication of an executive order issued Sept. 27 
by President Coolidge, setting forth the regulations under which interested 
persons were permitted under the old revenue law to inspect, after filing, 
their own returns and other returns in which they had a direct legal interest. 

This executive order merely repeated, in effect, the regulations that 
have been in force for years. It was issued as a routine order before the 
tax returns were made available to general inspection, under the new law. 
Internal revenue officials said to-day that it had nothing to do with the 
question of inspection by the public, from which arose the controversy 
over publication. 

The old regulations set forth the legitimate rights of stockholders, attor- 
neys in fact and officers of corporations, partnerships, trusts and estates 
and other such returns, all of which are enumerated in the law. 

The fact that the New York State income tax returns are 
under theStatelaw guarded from publicity was made plain in : 
statement by the head of the Bureau, Thomas M. Lynch, 
who was quoted as follows in Albany advices to the New 
York “Evening Post’’ Oct. 30: ; 

“Neither the name of a single taxpayer filing returns with the State 
Income Tax Bureau nor the amount of his tax will be given out,’’ said 
Mr. Lynch to-day. 

“The New York State law,"’ he continued, “‘is airtight so far as any 
<lisclosures are concerned. It punishes by $1,000 fine or imprisonment, 
or both, any official or employee who makes known the amount of in 
come or any details from State income tax returns. 

“This covers, too, absolute secrecy as to facts submitted at hearings 
held by the Bureau, which are never open to the public. These, to my 
mind, are salutary provisions which should be retained in the law. 

“I believe they account in a great measure for the full and frank details 
of income set out in the million returns yearly filed with the Bureau." 

Mr. Lynch further said the Bureau had refused many requests from 
deserted wives for information regarding their husbands, wanted for the 
purpose of bringing actions for support. 

Another case in which the Bureau denied access to its records was an 
application from a District Attorney of a large county, who wanted returns 
of a person in John Doe proceedings. 

In Cleveland on Oct. 30 Federal Judge Westenhaver de- 
nied an injunction which sought to restrain C. F. Routzahn, 
Internal Revenue Collector, from making public the income 
tax records for the Cleveland district. The application had 
been filed on Oct. 29 by J. W. Reavis, a lawyer, whsoe peti- 
tion was presented in his own behalf. ‘‘The plaintiff has 
neither property rights nor personal rights in his income tax 
returns,”’ the Judge said. ‘There is no right of personal 
privacy in these records. They are the property of the Gov- 
ernment. The injunction is denied.’’ Mr. Routzahn, in 
spite of the Court’s ruling has made known his intention to 
keep the lists sacred “until a superior official of the Govern- 
ment or the Courts have decided otherwise.’”’ His statement 
as given in the New York “Times” of yesterday (Oct. 31) 
follows: 

In relation to the demand made upon me as Collector of Internal Revenue 
for lists of internal revenue tax returns and names of taxpayers for publica- 
tion, the facts in the situation, briefly told, are as follows: 

The request for an open inspection and use of these lists was made for 
the purpose of open publication. 

At the time these requests were made I took the stand that it would be a 
contravention of the law and unduly invade the rights of the taxpayer under 
the law, and, in addition, that the collector would incur a legal liability. 

It followed that in some districts lists were published and a precedent was 
being established, whereupon inquiry was made as to the liability of the 
collector. In view of a determination that the bond of the collector would 
not be jeopardized and in the absence of any definite ruling as to the force 
and effect of the law, I had concluded to permit the lists of names and tax 
payments to be inspected and so announced. 

However, since, or almost immediately thereafter, developments followed 
publications elsewhere, including a petition in injunction on the part of a 
taxpayer of this district, which gave warrant in withholding the opening 
of these records, which I felt justified in doing. 

Now, in view of the announcements of Government officials that publica- 
tion is regarded as illegal and the probability of an early action to determine 
the question by judicial process, I see no reason to change my original 
opinion which is, though the law appears somewhat ambiguous, nevertheless, 
to say the lease, I can see no warrant in law justifying the publication of 
these private tax lists. 





As collector, I have but one aim and that is to do my duty without regard 
to the rule of fear or favor, and it is not a personal choice, but a matter 
which I have concluded is my duty under the law as a public official. 

I feel now that ar orderly process will ensue to determine the question 
at issue on the merits, and remove all doubt of the duty and responsibility 
of collectors; that there is no occasion for hurry and that all concerned should 
be willing to await the ruling of the courts which wil! settle the question. 

In view of the situation as I have endeavored to briefly state it, I have 
come to the conclusion that these lists will be held sacred and will not be 
given out for publication until a superior official of the Government or the 
courts have decided otherwise. 

From the New York “‘Herald-Tribune”’ 
the following Cincinnati advices: 

The Cincinnati ‘‘Post’’ and other Scripps-Howard newspapers will con- 
tinue publication of income tax payments obtained from the office of the 
Collector of Internal Revenue for the Cincinnati district, it was announced 
to-day. 

The ‘‘Post’’ was cited several days ago by the United States District At- 
torney's office and it was announced that a report would be filed in Wash- 
ington. Following the citation, the ‘‘Post’’ suspended publication pending 
an opinion from its attorneys. 

Resuming publication of the lists to-day, the newspaper says that it is 
guided by legal opinion rendered by Baker, Hostetler & Sidio, attorneys, of 
Cleveland. Newton D. Baker, former Mayor of Cleveland and Secretary 
of War in the Wilson Administration, is senior member of the law firm re- 
ferred to. The ‘‘Post’’ takes this position not because of any tendency or 
desire to defy a law, it says, but because of a desire to serve the laws. 

Believes It Legal Duty. 

It believes publicity of income tax payments is a thing specifically called 
for by Congress in its latest legislation on the subject, and therefore it 
believes it would not be performing its duty in serving the public if it with- 
held from its readers the information Congress intended to be made public. 
It conceives as a basic mission of a newspaper, it announces, further, the 
quick and convenient transmission of public records, and holds that it is 
manifestly impossible for every citizen to go to a Court or to a legislative 
hall, or to the Capitol at Washington, or to a revenue collector's office, and 
find out what is going on in public affairs. 

In these columns a week ago (page 1909) reference was 
made to the action of the Internal Revenue Bureau in making 
income tax returns for 1923 available for public inspection. 


of Oct. 30 we take 








Taxation in Wisconsin Injures Industry. 

A study of the tax problems of Wisconsin completed last 
May has just been published by the National Industrial 
Conference Board of 247 Park Avenue, New York, as to 
which, in a statement made public Sept. 6, the Board says: 

The investigation was made by request of the Manufacturers’ Association 
of Wisconsin and is of particularly timely interest in view of the wide role 
which taxation and other policies in Wisconsin are playing in national af- 
fairs to-day. This survey shows very conclusively that not only is the 
property tax levied at a higher rate relative to the true value of property 
in Wisconsin than in six adjoining States under review, but that in addi- 
tion, Wisconsin has an income tax which falls predominantly upon industry 
other than agriculture and upon city dwellers. Its inheritance tax is levied 
at higher rates than those of any other State included in the comparison 
and the disparity is particularly great as affecting estates bequeathed to 
close relatives. The outstanding conclusion is that Wisconsin has a heavier 
tax burden in the aggregate than the industrial States surrounding it with 
which it 1s compared and that it collects these levies by taxes which bear 
particularly on industry. 

Comparisons were made of the amount of 
years beginning with 1913 and ending with 1923. 
only the amount of taxes levied for State purposes, but all taxes and license 
taxes collected by county, municipal, village, school district, town, town- 
ship, ete., Governments in the States under review. Thus, the figures show 
an average condition not in any given year, but in an eleven-year period 
ind are comprehensive in their inclusions. Computations of the amount of 
taxes raised annually for all Governmental authorities, per capita and per 
family and per person gainfully employed 16 years of age and over (indi- 
viduals who comprise the large body of taxpayers of the country), all show 
a considerably higher burden for Wisconsin than for Indiana, Michigan, Ohio 
and Illinois, which are the industrial States with which comparisons are 
drawn. The best basis for the comparative burdensomeness of taxes is the 
relation to income and wealth and the Board’s report shows that the burden 
of taxation in Wisconsin as measured in relation to income was two-thirds 
larger than that for Illinois, almost three-fifths larger than that for Ohio, 
two-fifths larger than that for Michigan, one-third higher than that for 
Indiana and three-tenths higher than that for Iowa. 

The report enters into the question of tne burden of special taxation on 
corporations and the outstanding conclusion in respect to this situation is 
that the Wisconsin corporations on the average pay an amount about twice as 
high as in Michigan, four times as high as in Ohio and twelve times as high 
as in Illinois. Indiana, Iowa and Minnesota do not have any special State 
tax on corporations. This burden represents, however, only the average 
situation. The report points out that the more prosperous a concern is and 
the larger its size, the greater would be the disparity between the amount of 
tax payable in Wisconsin and that payable in Illinois, Michigan or Ohio, be- 
cause of the high and progressive corporate tax rates in Wisconsin and the ab- 
sence of any maxima, The Wisconsin corporation tax, therefore, tends to make 
more and more attractive the removal of large and prosperous concerns to 
adjoining States and to discourage large and prosperous enterprises from 
locating in the Statea— situation fraught with significant possibilities. 
The Board’s report states that taxes imposed upon business entities and their 
owners in Wisconsin, whether incorporate or unincorporate, are more bur- 
densome than in neighboring States. 

The effects of tax instability in Wisconsin are discussed in the Board’s 
report. The State Tax Commission had cited figures from the United States 
Census of Manufactures for 1909 and 1919 to show that in respect to the 
number of employees, the payroll, value of products, number of establish- 
ments, etc., Wisconsin’s growth compared very favorably with other manu- 
facturing States. The Board attacks this method as inconclusive and futile. 
A comparison with 1919 is of little or no significance, since large increases 
in taxation had scarcely begun in 1919 and the agitation for enhanced bur- 
dens on industry had just barely begun to assume an organized political 
complexion, the result of which, actual and potential, did not begin to cause 
alarm until after 1919. If comparisons are drawn with 1921, for which 


taxes collected in the eleven 
These figures cover not 


year figures of the Census Bureau are available, it will be found that the 
decline in number of establishments in Wisconsin was greater than in IIli- 
nois or Ohio; the reduction in number of persons engaged, in the value of 
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products and in the amount of wages and salaries paid was larger than in 
Illinois or Indiana; and in respect to value added by manufacture, the 
recession in Wisconsin was more appreciable than in Illinois, Indiana or 
Ohio. Comparing 1909 and 1921, it is found that Wisconsin’s percentage of 
increase in persons engaged and salaries and wages paid was lower than in 
Illinois, Indiana, Michigan or Ohio; in respect to value added by manu- 

lower than all the neighboring States, including Iowa and Minne- 
sota, which are primarily agricultural States. 

With respect to: the Wisconsin inheritance tax, the Board’s report shows 
that on a $100,000 estate left to widows, Wisconsin levies an inheritance 
tax which exceeds the average for all the other States in the Union by 
126% ; in the case of children, the disparity is 125% ; in the case of brother 
ov sister, 89%, and in the case of strangers, 96%. The inheritance tax pay- 
I on a $100,000 estate left to a widow in Illinois, Indiana or Minnesota 
is, roughly, only one-half of what it is in Wisconsin; in Michigan, only one- 
third and in Iowa or Ohio, only two-fifths. Wisconsin inheritance 
taxes on a $100,000 estate left to widows or children from three to three 
and one-half times as much as in New Jersey, Rhode Island, Maine, Virginia, 
Washington or North Carolina; two and one-half times as much as New York 
or Connecticut; twice as much as Pennsylvania, South Carolina or South 
Dakota and one and one-half times as much as Massachusetts or California. 


Professor Shotwell, of Columbia University, Believes 
Geneva League Protocol to Be Step in Direction 
of Outlawing War. 


tacture, 


, 
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Considering that the protocol recently drawn up by the 
League of Nations Assembly for the purpose of outlawing 
war is a means of “preventing” rather than “repressing” 
aggression, Dr. James T. Shotwell, Professor of History in 
Columbia University, who recently returned from the meet- 
ing of the League Assembly in Geneva and who is one of 
the experts who formulated the American plan for disarma- 
ment and security which furnished the basis of the Geneva 
protocol, is of the opinion that the proposals are a step in the 
right direction. “The effect of this will be much stronger 
in preventing than in repressing aggression,” said the Pro- 
fessor. “They recognize that if war actually breaks out it 
frequently is too late to do anything. But if they can make 
a Power hesitate and proceed by peaceful means to the set- 
tlement of disputes, then they will have increased their 
security instead of lessening it. On that basis they can take 
up the problem of disarmament with some chance of suc- 
In an interview Oct. 10 Dr. Shotwell said: 

The document drawn up in Geneva, while detailed and technical, so that I 
have not yet had time to study it carefully, seems from a first reading to 
accomplish what the statesmen of Europe have claimed for it. 

It is a Magna Charta or national security, based upon compulsory arbitration 
of international disputes. It embodies the main points of the American 
plan. Chief of these is the definition of an aggressor as a nation that re- 
fuses, first of all, to take its case into court. The protocol outlaws such an 
aggressor, and that is the equivalent of outlawing aggressive war. 


The question of the enforcement of peace, however, was extremely diffi- 
cult, because police power can so easily be 


CESS, 


made a pretext for aggression. 
They had to avoid the erection of a super-State which should be charged with 
the maintenance of peace. 


were 1n 


Some critics in this country have thought they 
r-State, but familiar with the 
with the new ones set up since the 


they are, at least, just as jealous of their sovereignty as 


danger of 
of Europ: 
var—knows that 
we are, 


They met the problem by 


erecting sup any one 


Governments and especially 


a crompromise, stating that each State member 


of the League would co-operate in the maintenance of peace, but would deter- 
mine the extent of that co-operation itself. In future, however, they are to 
study out together plans to meet known dangers and are to inform the 


League of what they propose to do when those dangers become real. 

The effect of this will be much stronger in preventing than in repressing 
aggression. Thoy recognize that if war actually breaks out it frequently is 
But if they can make a Power hesitate and pro- 
ceed by peaceful means to the settlement of disputes, then they will have 
increased their security instead of lessened it. On that basis they can then 
take up the problem of disarmament with some chance of success. 

There seems to be some misunderstanding in this country about the rela- 
tion of the United States to all of this. The United States is not asked to 
join the protocol. These devices for preserving peace are limited to mem- 
the League of Nations. They are the only ones asked to accept 
compulsory arbitration instead of war. The United States will simply re- 
ceive an invitation some time in December to participate in a world confer- 
ence next June. The other Powers, members of the League, go to that con- 
ference having previously accepted a further obligation, but that is separate 
from the reduction of armaments. We are not asked to consider these other 
questions at all. 


too late to do anything. 


pers ot 








Sir Esme Howard, British Ambassador, on Value of 
Economics in Internationa! Politics—‘‘Open Door” 
Plea Regarding Foreign Concessions. 

At a luncheon in connection with the annual meeting of 
the New York Board of Trade and Transportation on Oct. 
22, Sir Esme Howard, British Ambassador to the United 
States, said that the adoption of the Dawes reparations 
scheme has demonstrated the “value of economics in inter- 
national politics.” It had brought the question of repara- 
tions out of the “murky atmosphere of sentiment and poli- 
tics down on to the bed-rock of hard economic fact,” and 
already, continued the British Ambassador, the effects of 
the Dawes plan were visible. There is, he said, more hope, 
more good-will, aye, and more charity, abroad in Europe 
than there has been for ten years at least, if not from time 
immemorial. After stressing, with regard to the Fifth 
Assembly of the League of Nations at Geneva, that in his 
opinion “the statesmen of Europe have shown by their public 





utterances on that occasion that they are more earnest and 
truly determined than ever before to lay the foundation of 
an enduring peace among nations,” Sir Esme Howard hoped 
that “any reference to the speeches at Geneva will not be 
construed by anyone as an attempt to influence American 
public opinion one way or another with reference to the 
League.” His address follows: 

If there is one thing which we have learned during the past few strenuous 
and terrible years it is the necessity of recognizing the value of economics 
in international politics. Nothing has, I believe, ever brought this so home 
to the world as the struggle over the Dawes reparations scheme, which 
brought the whole question out of the murky atmosphere of sentiment and 
politics down onto the bedrock of hard economic fact and proved to those 
interested that it is, when you come to dealing in sums required for repara- 
tions, difficult to receive them without upsetting the economic 
applecart as to pay them. There is not one of us, I venture to say, who did 
not wish from his whole heart that France might be,completely and fully 
indemnified for the great and terrible losses she suffered in the war, even 
though we might not agree exactly as to the methods. Well, now, thank 
God, we have had the best financial doctors in council and they have pre- 
scribed a remedy and the different patients have had the good sense to try 
the cure prescribed. 


almost a 


Sees More Charity Abroad. 

Already the effects of this are visible, although the plan has only actually 
been in operation a few days. There is, I venture to say, more hope, more 
good-will, aye, and more charity abroad in Europe than there has been for 
ten years at least, if almost from time immemorial. I am, I fear, a 
natural optimist, but when I read the speeches of the various statesmen at 
the opening of the Fifth Assembly of the League of Nations I could not help 
feeling that even those who might disagree with some of the things they 
said must be convinced that they one and all were inspired with a genuine 
heartfelt desire to establish a reign of peace on earth and were not paying 
mere lip service to the cause of peace. 

I hope that any reference to the speeches at 
strued by anyone as an attempt to influence American public opinion one 
way or another with reference to the League. All I wish to stress in saying 
what I have said is that in my opinion the statesmen of Europe have shown 
by their public utterances on that occasion that they are more earnest and 
truly determined than ever before to lay the foundation of an enduring 
peace among nations, und for this they should have the credit. 


not 


Geneva will not be con- 


Stating that one of the principal causes of international 
friction in the past has been the tendency of Governments 
to do their utmost to further the “interests in foreign coun- 
tries of concession hunters and company promoters of their 
own nationality.” Sir Esme Howard advocated the Ameri- 
can “open door” policy—perfect equality of opportunity to 
all in the matter of these concessions—and called for such 
an agreement among nations. He proceeded: 

Peace—lasting, enduring, gentlemen—is the greatest objective of any 
statesman to-day. War, modern war, can only be destructive and ruinous in 
an ever increasing degree, It is your business, you who are interested in 
world commerce and affairs, by which the countries of the world are drawn 
together as a shuttle brings together the separate yarns into some solid wear- 
ing fabric, to see to it that your business is not such as to endanger peace 
and good-will among nations. It said that international trade is 
factor for Too much confidence has, I fear, often been 
placed in this theory. 
ms and methods shall be subordinated to the public interest 
subordinated 
easily produce ill-will and s« 
will to peace 


is often 
the greatest peace. 

If business for 
it home, how much more important is it that they should be 


abroad, where the clash of competition mays 


rious complications with other countries and so endanger the 


which we are all agreed should be the principal aim of all. 
Condemns Concession Hunters. 
Before the war, gentlemen, Governments of many countries were, in my 


humble opinion, far too much inclined to push with all the strength they 
could the interests in foreign countries of concession hunters and company 
nationality. We saw this frantie competition for 
in China, in Persia, in Turkey, in the 
, it may be said without any exaggeration that 
there were many, of the late war. 
To be quite frank, I think none 
It would indeed 
ge : ‘gain after the war, for it cer- 
tainly produced an atmosphere that was not conducive to peace. 

There is, I think, only one way to eliminate this possible danger to peace 
ind good-will and that is by the ion of the American doctrine 
of the ‘“‘open door,”’ i. e. perfect ol opportunity to all in the mat- 
ter of these concessions in undeveloped or semi-developed countries, and by 


promoters of their own 
kinds going on 
In fac 


rincipal causes, for 


concessions of all 
Balkans, in 
this was the | 
I do not hold a brief for 
could afford to throw a stone at any other in this matter. 


be sad to see this stat. 


Morocco. 
one of 
any Government. 


at things rerrring 


strict anplicat 


equality 


what I may call a self-denying agreement among nations by which they wil 
pledge themselves not to support in any way the efforts of their own 


nationals to obtain concessions in such countries. 





France Recognizes Russian Soviet Government—Eco- 
nomic Agreement to Be Discussed at 
Paris Conference. 

Announcement came on Wednesday that the French Gov- 
ernment had on Tuesday (Oct. 28) officially recognized the 
Russian Soviet Government as to the de jure Government 
of Russia. The French note containing the conditions upon 
which recognition is based, showed that the subject had 
been under consideration of the French Government since 
the middle of last June. Recognition, it is indicated, is 
given for the purpose of providing an opportunity for arriv- 
ing at a general agreement “which will permit restoration 
between the two nations of useful relations and normal ex- 
changes.” It is expressly stated in the note, however, that 
the French Government “reserves the rights of French citi- 
zens acquired under obligations contracted by Russia or its 
dependents,” while it is added that “the same reservations 


apply to responsibilities assumed since 1914 by Russia to- 











2022 


THE CHRONICLE 





[Vou. 119. 








ward the French State or its dependents.” Non-interference 
in internal affairs is given as one of the foundations of any 
agreement between the countries. The text of the French 
note, the conditions in which were accepted by Russia, read: 

Following the Ministerial declaration of June 17 1924, and your communi- 
19 last, the Go the Republic, faithful to the 
friendship which unites the Kussian and French peoples, recognizes de jure 
from this date the Government of the Union of Soviet Socialist Republics as 
the Government of the territories of the former Russian Empire where its 
authority is accepted by the inhabitants, and in these territories as successor 
to the preceding Russian Governments. Consequently it is ready at once to 
establish regular diplomatic relations with the Government of the Union by 
the reciprocal appointment of Ambassadors. 

In notifying you of this reco 


cation of July of 


rnition, which cannot affect any engagements 
entered into or treaties signed by France, the Government of the Repub- 
lic believes in the possibility of a general agreement between our two coun- 
tries, of which the resumption of diplomatic relations is a preface 

In this respect it wishes it to be understood that it expressly reserves 
the rights of French cjtizens acquired under obligations contracted by Russia 
or its dependents under anterior regimes, obligations the respect of which 


are guaranteed by the genera! principles of law, which are for us the rule of | 


international life. 
since 1914 by Russia toward the French State or its dependents. 

In this spirit the Government of the Republic, wishful once more to serve 
to the utmost the interests of peace and the future of Europe, designs to 
seek with the Union a just and practicable settlement which will permit 
restoration between the two nations of useful relations and norma! ex- 
changes, when the French conscience shall have received the appeasement 
to which it is entitled. 

As soon as you have made known your assent to opening negotiations of 
a general order, and more particularly of an economic order, we shall wel- 
come to Paris your delegates, furnished with full powers to meet our ne- 
gotiatcrs. 

Until a satisfactory conclusion of the negotiations, the treaties, conven- 
tions and arrangements having existed between France or French citizens 
and Russia shall not have effect. The individual legal relations formed be- 
fore the establishment of Soviet power between Frenchmen and Russians 
will remain as hitherto and the auditing of accounts between the two States 
shail be deferred in all respects, all measures of conservation in 
ing taken or about to be taken. 

Finally, it must be understood once for all that non-intervention in 
internal affairs shall rule in the relations between the two countries. 

HERRIOT. 

The Soviet reply, signed by President Kalinin, Premier 

Rykoff and Foreign Minister Tchitcherin, follows: 


The Central Executive Committee of the Union of Soviet Socialist Re- 
publics has received with greatest satisfaction the proposal of the Frerch 
Government fully and entirely to restore regular diplomatic relations be- 
tween the U. 8. 8. R. and France by the reciprocal dispatch of Ambassadors, 
and to open immediately negotiations with a view to instituting friendly 
relations between the peoples of the U. 8. 8. R. and France. 

It expresses confidence that all the questions mentioned in the telegram 
of the President of the Council of the French Republic of to-day’s date can 
be settled by full agreement between the two Governments to the greatest 
advantage of the U. 8. 8. R. and France, good-will existing on both sides, 
as well as absolute respect for each other's interests. 

The Central Committee of the U. 8. 8. R. attaches greatest importance to 
the removal of all misunderstandings.between the U. 8S. S. R. and France 
and to the conclusion between them of a general agreement capable of 
serving as a solid basis for their friendly relations. 

Allowing itself to be guided by the constant desire of the U. 8. 8S. R. to 
attain a real guarantee of general peace in the interests of the working 
people of all countries and to live in friendship with all peoples, the Cen- 
tral Executive Committee of the U. 8S. 8. R: draws particular attention to 
the immense advantages which follow for the two countries from the inau- 
guaration between them of close and durable economic relations favoring 
development of their productive powers and their trade exchanges. 

As does the French Government, the Central Executive Committee of the 
U. 8. 8. R. considers that mutual nonintervention in internal affairs is an 
indispensable condition to relations with all States in general and with 
France in particular, and greets with satisfaction the Grench Government’s 
declaration in that regard. 

In accepting the choice of Paris as the seat for the negotiations between 
the U. 8. 8S. R. and France, the Central Executive Committee of the U. S. 
8. R. informs the French Government that it has instructed the Council of 
the People’s Commissaries and the Commissariat of Foreign Affairs of 
the Union to take all necessary measures to open the negotiations without 
delay and conduct them toward a friendly solution of the problems inter- 
esting the two States, and we express the firm hope that these questions 


will be totally settled in the interests of the two countries and the general 
peace. 


France be- 


We also add the following from a special Paris cable to 
the New York “World,” dated Oct. 29: c 


Jean Herbette, formerly editor of the Temps and brother of Maurice 
Herbette, Ambassador to Belgium, is slated to be Ambassador to Moscow. 
He is expected to be there before the French debt negotiations begin. 

Christian Rakovsky, Russian Charge d’Affairs in London, will handle the 
Soviet end of the debt negotiations in Paris, but Leo Lameneff will be the 
Russian Ambassador here when the negotiations are finished. 

Senator de Monzie, who revised the text of the recognition until he got 
a wording acceptable to both Moscow and Paris, believes he will succeed in 
making an arrangement with Russia by which new French concessions 
there and French trading concerns acting with the Russian foreign trade 
monopoly can be made to yield part of their profits to satisfy French hold- 
ers of Russian bonds. 

Private individuals and companies held 11,000,000,000 gold francs (about 
$2,000,000,000) worth of these bonds und the Government about 3,500 ,000,- 
000 (about $700,000,000) more. In addition to these Czarist debts French 
losses by confiscation and destruction in Russia total about 6,000,000,000 
gold francs (about $1,100,000,000) . 

The conservatives do not think the Soviets will pay any part of these 
obligations. They expect that when the negotiations start, the Russians 
will present a bill for the costs to Russia of the Wrangel, Kolchak and 
other ‘‘white’’ interventions amounting to about 14,000,000,000 gold 
roubles (about $7,000,000.000), about double the French claims. 

Notes of felicitation passed between George Tchitcherin 
and Prime Minister Herriot on Oct. 30, the Soviet Foreign 
Minister’s message, reported by the Paris correspondent of 


the Associated Press, saying: 


The same reservations apply to responsibilities assumed | 





Allow me to send’ you" my warm congratulations on the occasion of an 
act opening the way to the development of amicable relations between our 
peoples—a way which unveils great and fecund issues for us in the future. , 

I am happy to see that our personal friendship, several years old, has con- 
tributed to such enviable results. Recollections of our interviews, of which 
traces rest so fresh in my memory, have aided me during many difficult 
days in awaiting patient!) “the longed-for hour which has struck 

M. Herriot replied as follows: 


to-dar. 


I rejoice no less than you over an act which will permit us to work to- 
gether for the inaintenance and reinforcement of the peace of Europe and 
of the world. There ure no peoples better made to understand each other 
than the French people, so fond of justice and fraternity, and the great 
Russian people, whose strong qualities I myself have 
ciate. 


been able to appre- 

I am sure our personal relations, so sincerely cordial, will facilitate our 
common action in the interest of our two nations. 

Discussion in Moscow political circles now converges on 
the possibility of obtaining recognition of the Soviet admin- 
istration by America and Japan, the two great nations of 
the world which have not resumed diplomatic relations with 
Soviet Russia. Premier Rykoff expressed himself as hope- 


| ful that the United States would soon change its attitude, 


according to the following Associated Press advices from 
Moscow under date of Oct. 30: 


Premier Rykoff attributes France’s action largely to Premier Herriot’s 
personal visit to Russia in 1922 and to France’s need of direct commercial 
relations with Russia. He remarks that all the great powers of Europe have 
recognized the Soviet regime and that there now remain only Japan and the 
United States. 

“Even if the American elections bring no changes,’’ he adds, ‘“‘it is scarcely 


| possible that the United States will be able to maintain its attitude toward 


the Soviet. The seven years’ existence of the Soviet regime, its unceasing 
growth, its trade and economic expansion must-be sufficient argument even 
for the irreconcilable United Statse.”’ 

Steklotf, editor of Izvestia, says the chain of European recognition is now 
complete and he urges his readers to believe that similar action by Japan and 
the United States is not far distant. Japan will act, he says, because she is 
seeking to enter a new European-Asiatic political combination which will 
saferuard her Far Eastern interests from the ‘‘advance of world imper- 
alism.”’ 








Secretary Hoover Says Advance in Wheat Price Is Not 
Due to Artificial Causes. 


According to Secretary of Commerce Hoover, recent state- 
ments to the effect that the rise in the price of wheat is due 
to artificial causes are without foundation. Secretary 
Hoover was lately reported as saying: 

The statements being broadcast that the very substantial rise in the 
price of wheat is due to artificial causes has no foundation in fact. 

Two things h ve underlaid this advance: First, tiere are 300,000,000 
bushels less wheat in the world from this crop than that of last year. Second, 
the increased stability given to Europe by the recent settlements brought 
about through activities of the Administration have increased the buying 
power and outlook for consumption. 

The practical effect of all this is shown by the fact that our exports of 
35,000,000 bushels in the last six weeks shows substantia] increase over 
last year. There is every reason to believe that these exports will be 
maintained. 

Prices would probably have gone to higher levels, had it not been that the 
farmer has crowded the market by sending in over 110,000,000 bushels 
out of this crop against 88,000,000 bushels for the same period last year. 
This is no doubt due to his necessities, but it has probably brought about 
lower prices than would otherwise have been the case. 








Program Proposed by Agricultural Committee of 
Oregon Bankers’ Association. 

The Agricultural Committee of the Oregon Bankers’ As- 
sociation, recently appointed, held its first meeting at Cor- 
vallis, July 18, Keith Powell, Chairman, presiding. Plans 
for the ensuing year were discussed and a definite program of 
work adopted. D. H. Otis, Director of the Agricultural 
Commission of the American Bankers’ Association, is said to 
have characterized this as one of the most comprehensive 
and constructive programs put forth in the United States. 
The prospectus of the committee of the Oregon Bankers’ 
Association for the coming season follows in part: 

The Agricultural Committee of the Oregon Bankers’ Association has 
for its purpose:— 

(a) To further the welfare of the agricultural, horticultural and livestock 
interests of the State of Oregon; 

(b) To act as the medium for carrying out the plans of the Agricultural 
Commission of the American Bankers Association so far as they appear 
applicable to Oregon; 

(c) To render to the member bankers such service as may be possible in 
programs of agricultural betterment in the various communities; 


(d) To co-operate with other State organizations in the promotion of 
sound development programs. 

Four general meetings of the committee are planned for the year. 

The initial one at Corvallis in connection with the conference of the Ore- 
gon Agricultural College and the Agricultural Commission of the American 
Bankers’ Association; 

A meeting at the time of the Pacific International Livestock Exposition 
in Portland, possibly in conjunction with the Agricultural Committee 
of the Washington Bankers’ Association; 

A meeting in southern Oregon early in the year; 


A meeting in central or eastern Oregon at some convenient date in th 
spring. a. 





Chairman Powell in announcing the program also says: 
If we are to accomplish much that is worth while it is obvious that]we 
must outline a specific program that is practical for us to undertake. @I 
think we can hardly do better than to accept the recommendation of {the 
previcus committee in its reports to the recent convention, that there be— g# 
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1. Continued study of local conditions with a view to constant improve- 
ment in methods of production and marketing; ze 

2. Furtherance of the agricultural program for Oregon as developed and 
endorsed by the Agricultural Economic Conference held January, 1924. 

3. Co-ordination of farming and manufacturing as the best means ot 
community prosperity. 

4. Collective marketing wherever practicable, with centralized sales 
agencies for the standardization of products and stabilization of prices. 

5. Intensive and diversified farming and the building up of a regular 
income, with the self-contained farm as the ideal. 

6. The adoption ky every bank of a definite program of agricultural, 
industrial and community betterment. 

Taking this fundamental! program as a basis, I wish to submit a list of 
practical ways of banker-farmer co-operation which I trust each member of 
the committee will endeavor to further in his counties: i 

1. Support of the program of the Agricultural Commission of the Ameri- 
can Bankers’ Association. 

2. Study of agricultural conditions in each county. 

3. Banker-farmer meetings in counties where there are 
groups. Meetings to have speakers on agricultural subjects. 
in the group to invite one or more farmers. 

4. Boys’ and girls’ club work. 

(a) Plan to hold demonstrations in each county group in conjunction 
with Oregon Agricultural! College. 

(b) Encourage the giving of prizes for the best livestock and field crops, 
and for canning, sewing and cooking clubs. 

(c) Prize suggestions: Trips to county or State fairs; to Pacific Interna- 
tional Livestock Exposition; ot Oregon Agricultural College summer course. 

5. Articles on outstanding examples of good farming or banker-farmer 
co-operation. Material to be sent to Chairman or Field Secretary for writ- 
ing up and publication. 

6. Distribution of farm account books. 

Topics for discussion at banker-farmer meetings: 

Diversified farming. 

Better methods of farming. 

Greater production per acre. 

Dairying: (a) Emphasis on the development of the industry within rea- 
sonable limits. 

Financial statements from farmers. 

Better farm management. 


functioning 
Each bank 








Relations Strained Between United States and Persia— 
Failure to Execute Murderers of Robert W. Imbrie, 
. Teheran Consul, Causes Concern at 
Washington. 


The failure of the Persian authorities to carry out the exe- 
ecution of two of the three men convicted of the murder of 
Robert W. Imbrie, American Vice-Consul at Teheran, has 
given rise to considerable diplomatic tension between the 
Washington and Teheran Governments, according to Asso- 
ciated Press advices from Washington, dated Oct. 25. The 
dispatch said: 


Recent advices reaching Washington showed that while the execution of 
Morteza, a private soldier in the Persian Army Transport Corps, was car- 
ried out with due formality, Sevid Hussein, convicted ring-leader of the mob 
that beat Imbrie to death in a hospital, has received clemency from the 
Persian Cabinet. His sentence was commuted to life imprisonment, as was 
that of a third man convicted and sentenced to death for the crime. 

State Department officials have no statement to make on the case since 
they made public some time ago a detailed report of the execution of Mor- 
teza. It is known in diplomatic circles, however, that the procrastination 
and delay of the Persian authorities in bringing Imbrie’s murderers to justice 
in an adequate way is causing the Washington Government serious concern. 

There is little doubt that the action of the Teheran Cabinet in commuting 
the sentence of Sevid Hussein will be the subject of sharp diplomatic pro- 
test from Washington, if such a communication has not already gone for- 
ward. 








Death of Secretary of Agriculture Henry C. Wallace 
at Washington—President Coolidge Directs State 
Funeral. 


Secretary of Agriculture Henry C. Wallace, following a 
brief illness, died on Oct. 25 at the Naval Hospital, Wash- 
ington, the immediate cause of death, it was announced, 
being complications which set in after an operation was per- 
formed on Oct. 15 for the removal of appendix and gall 
bladder. Secretary Wallace as recently as Oct. 14 attended 
a meeting of the Cabinet at Washington, but next day, act- 
ing on the advice of his physician, Dr. Joel T. Boone, and 
others who were consulted, underwent an operation with a 
view to ridding himself of a long-standing malady—sciatica 
Regarding his death, before which Mr. Wallace had been 
unconscious for many hours, Dr. Boone said: “Secretary 
Wallace died at 4 o’clock. He slipped away very quietly. 
Mrs. Wallace and her daughter, Ruth, were present. The 
immediate cause of death was vacteremia and a contribut- 
ing cause was cholecystitis—inflammation of the bladder.” 
President Coolidge, who had called at the hospital several 
times during the illness of his Cabinet member, sent the fol- 
lowing message of condolence to Mrs. Wallace, paying a 
tribute to the “fine qualities and able, untiring services” of 
her distinguished husband: 

I am writing to you of the shock and the great sorrow that has come to 
Mrs. Coolidge and myself with the news of your distinguished husband’s 
death. Though we had followed with much solicitude the reports from the 
beginning of his illness it had not seemed possible, until very near the end, 
that this great loss could come to the country. 

I do not need to tell you that all of us who had been associated so long 


with him share with you in the sorrow which this hour has brought. His | 
loss will be indeed a grief to the entire-nation, for his fine qualities and ‘ 





services had endeared him to all the people. Coming from 
the post of Secretary of Agriculture at a time in which its 
was surrounded by acute and unprecedented difficulties, he 
a partic ularly effective equipment of wisdom, industry and executive 

pacity. Through their unsparing app! lication he achieved a splendid series 
of successes in behalf of the restoration and rehabilitation of this supremely 
important national in His work has won for him the unstinted con- 
all citizens, as his high character and appealing personal qualities 
him the affeition of all who enjoyed the privilege of intimacy 


able, untiring 
private life to 
administration 
brough 


terest 

idence of 
Zalne ] lor 
with him. 

To you and the others of his family I extend for Mrs. Coolidge and myself 
the profoundest of condolences. We want you to know that we share with 
you alike in your sorrow and in the pride that must be yours as you con- 
template the splendid legacy that his great career has left to you and to all 
who are nearest to him. 


The State Department, directed by President Coolidge, 
issued a proclamation announcing that the services, which 
were held in the White House Monday morning (Oct. 27) 
were to be in the nature of a State funeral. The text of the 
proclamation follows: 

To the People of the United States: 

Henry Cantwell Wallace, Secretary of Agriculture of the United States, 
died in this city at4o ‘clock on the afternoon of Oct. 25. 

His death is a grievous sorrow to the Government and people of the coun- 
try. They have lost an upright and able public servant. His kindly sym- 
pathy, his generous willingness to aid, his whole-hearted devotion to the 
interests of his fellow-countrymen endeared him to all. He rose to a place 
of eminence by his own efforts. He was a loyal American. 

In respect to his memory, the President directs that on the day of the 
funeral services, Oct. 27, the executive departments and their dependencies 
in the city of Washington be closed from 9 o'clock a. m. until 1 o’clock p. m., 
and that the national flag be displayed at half mast on all public buildings 
throughout the United States from now until the interment at Des Moines, 
Iowa, shall have taken place. 

By direction of the President: 

(Signed) JOSEPH O. GREW, Acting Secretary of State. 

Department of Statc, Washington, Oct. 25 1924. 


The funeral services on Monday were attended by Secre- 
taries Mellon, Weeks, Wilbur, Davis and Work, Attorney- 
General Stone, Postmaster-General New and Acting Secre- 
tary of Agriculture Gore, all of whom acted as honorary 
pallbearers. Dr. Wallace Radcliffe, pastor emeritus of the 
New York Avenue Presbyterian Church at Washington, con- 
ducted the services, attended by President Coolidge and sevy- 
eral foreign diplomats. The burial took place at Des 
Moines, Iowa, the home of Secretary Wallace, on Wednes- 
day last, when Secretary Work served as the special repre- 
sentative of President Coolidge. 

Born in Rock Island, Ill, May 11 1866, Mr. Wallace 
throughout his life devoted himself to a study of agricul- 
ture in all its spheres—practical, scientific and political. 
Following a period at the State Agricultural College at 
Ames, Iowa, during which he wrote many articles on agri- 
cultural problems, published in farm papers of Iowa and 
Illinois, his great knowledge and obvious ability regarding 
agricultural matters brought him into prominence, and in 
1893 he was appointed Assistant Professor of Agriculture at 
Ames under Professor James Wilson. In 1894, in conjunc- 
tion with two brothers and their father, Mr. Wallace 
established “Wallace’s Farmer,” an agricultural publication 
from which the Secretary only withdrew as editor on his 
appointment to the Cabinet post of Secretary of Agriculture 
in the Harding Administration on March 4 1921. Referring 
to his Cabinet career, a message from the New York “Herald 
Tribune’s’” Washington Bureau Oct. 25 said: 

A feature of Mr. Wallace’s administration of the Department of Agricul- 
ture was his controversy with Secretary of Interior Fall over the forest 
reserves in this country and Alaska. Secretary Fall wanted to take over 
their jurisdiction. Mr. Wallace insisted that the Agricultural Department 
retain control of them, and at one time made it known to President Harding 
he would resign if Fall took control of the forests. President Harding on 
his Alaska trip finally decided fully in favor of Mr. Wallace, and in his last 
speech, the one at Seattle, July 27 1923, announced a forest policy in com- 
plete harmony with the views of Secretary Wallace. 

Latterly Secretary Wallace has been a strong advocate of the McNary- 
Haugen bill. That advocacy brought him into conflict with Secretary of 
Commerce Hoover. President Coolidge did not commit himself to the bill 
and for this and other reasons there have been rumors Secretary Wallace 
would retire. These were denied. On the whole he gave to the Department 
of Agriculture a most creditable administration and his advice as a member 
of the Cabinet was highly regarded. 

Secretary Wallace leaves, in addition to Mrs. Wallace, a family of six 
children, three sons and three daughters. The sons are Henry A., John B. 
and James W. ‘The daughters are Mrs. Angus McLay, of Detroit; Mrs. 
Charles Brueggeman, of Paris, and Miss Ruth. 





Frank O. Lowden Among Those Recommended as 
Successor to Secretary of Agriculture Wallace. 
It was announced Oct. 26 that Howard M. Gore, Assistant 

Secretary if Agriculture, had returned to Washington to 

assume the duties of Acting Secretary upon the death of 

Secretary Wallace. Mr. Gore, who is Republican nominee 

for Governor of West Virginia, has canceled his speaking 

engagements. With regard to a successor to Secretary 

Wallace, the names of former Governor Frank O. Lowden 

of Illinois, Senator Capper of Kansas, Louis J. Taber of 

Ohio, Samuel Adams of Illinois, and John Lee Coulter of 
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North Dakota have been recommended to President Cool- 


idge, according to the following special from Washington to 


| 
| 


the New York “Times” Oct. 28: 
Former Governor Frank 0. Lowden of Illinois, who declined the Repub- | 
lican nomination for Vice-President, has been suggested by members of | 
Congress and leaders of the farm movement as Secretary of Agriculture to 
icceed Henry C. Wallace. 
Among other names brought to the attention of President Coolidge by 
telegrams to-day were those of Senator Capper of Kansas, Louis J. Taber of 
Ohio, head of the National Grange ; Samue] Adams of Illinois, an editor and 


former President of the American Agricultural Editors’ Association, and 
John Lee Coulter, President of the North Dakota Agriculture and Mechan- 
ices College. 

It was indicated at the White House that no appointment would be made 
until after election, and then the President will exercise the greatest care 11 


making the selection. 





United States Government Oil Suit Opens at Los | 


Effort 
Reserve Leases, 
Counsel for 


Angeles, Calif., against Doheny Interests 
to Cancel Elk Hills Naval 
Granted by Albert B. Fall! 
United States Alleges ‘“Illegalities, 
Falsities and Frauds.” 

Mrs. kdward L. Doheny, wife of the President of the Pan 
American Petroleum & Transport Co., was the leading wit- 
ness during the hearing, begun at Angeles, Cal., on 
Tuesday, Oct. 21, of the United States Government suit for 
the cancellation of the Elk Hills Naval Oil Reserve leases, 
granted to the Doheny interests by the Department of the 
Interior, into whose charge the naval oil reserves were 
transferred from the Navy Department under an Executive 
order by President Harding in 1921. Mrs. Doheny, testify- 
ing for her husband, appeared on the witness stand on Thurs- 
day, Oct. 28, and asserted that the missing signature torn 
from the $100,000 note given by Albert B. Fall, former Secre- 
tary of the Interior, to Mr. Doheny had been recovered. 
Frank J. Hogan, chief defense counsel, then produced the 
signature. Officials standing high in the Federal Govern- 
ment, and several prominent business men, are involved in 
the case, in connection with which a subpoena had been 
served on Secretary of the Navy Wilbur, requiring him to 
produce official records of the Navy Department relating 
to oil reserves. Secretary Wilbur, however, stated at Wash- 
ington that these records, being confidential files, will not 
be disclosed. 

Opening the Government case on Oct. 21, Owen J. Rob- 
erts, who with Atlee Pomerene represents counsel for the 
United States, stated that “illegalities, falsities and frauds 
constituted the groundwork on which was built up the naval 
oil reserve contracts and the Doheny oil com- 

Witnesses would show, said Mr. Roberts, that Mr. 
and Mr. Fall violate the laws of the 
United States by granting to the former “control of the vast 
naval oil reserves in the Elks Hills, Kern County.” We give 
the opening day’s proceedings from a special dispatch which 
appeared in the New York “Times” Oct. 22: 

The 
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Fall by Mr. Doheny preceding the granting of the naval oil leases to the 
Doheny holdings. 
Tells Court of Alleged Fraud. 

Mr. Rober said the United States witnesses would show that the whole 
project was a scheme devised by Mr. Doheny and Mr. Fall, whereby the 
Doheny interest uld, in violation of the laws of the United States, gain 
control of the vast naval oil reserves in the Elks Hills, Kern County, near 
Bakersfield, and that a part of the arrangement was an attempt to spend 
mney out of the United States Treasury without legal appropriation. 

He said the Government will show that, in the first place, the basis for 
making the contracts and making the leases rested on no legality at all, and 


in the second place, that fraud and falsities were employed in the carrying 


out of the undertaking. 

Ever were included in order that the Doheny- 
Fall project could be carried out, Mr. Roberts said. The Government would 
show, he added, that Mr. Doheny himself had said that the contracts were 
worth $190,000,000 to him. 


1 the war plans of the navy 


havy 


Mr. Roberts related a long series of conversations and contracts that took 
place in the Navy and the Interior Departments, in order to facilitate, he 
said, the Doheny-Fall plaus, and said that evidence of their assertions would 
be forthcoming. 

oO» 


The “Wall Street Journal” on Oct 
to a telegram dated April 18 1922 


-~ 


referred as follows 
said to have been sent by 
Secretary Fall to Edward C. Finney, Asssistant Secretary 
of the Interior, relating to an oil purchase contract, which 
Mr. Hogan, who read the telegram on Oct. 21, declared had 
never been made public before: 

This telegram, Hogan stated, was convincing argument that Secretary 
Fall’s part in the negotiation and awarding of contracts and leases to the 
Doheny companies was purely formal and perfunctory. 

Special significance was attached to this message since in it Fall ex- 
pressly requested that the decision of the bid be referred to Admiral Robison 
and Secretary of the Navy Denby, and if authorized by them then award 
should be made, after which the entire matter should be made public. The 


— 





telegram, which was dated from Three Rivers, N. M., April 18 1922, whither 
Fall had gone two days before the opening of the bids in Washington, fol- 
lows: “Finney, Safford, Department of Interior: Referring to California 


bid, if Admiral Robison and Secretary of Navy think best, close immediately 
Pan American, and if authorized by Denby, proceed immediately 
to award and close contract, and make public entire undertaking in fullest 
(Signed) Fall.” 


basis 


on 


and completest manner. 


This message was in reference to bid for purchase and storage for 1,500,- 
000 barrels of fuel oil at Pearl Harbor, Hawaii, final decision of which was 
referred to H. Foster Bain, Chief of the Bureau of Mines, and Petroleum 
Expert Safford They, in turn, wired facts submitted them to Fall at 


> 


Three Rivers, N. M., receiving above telegram in reply. 


The testimony of Commander H. A. Stuart, United States 
Navy, who was the first witness called by Mr. Roberts on 
Oct. 22, was reported in the New York “Journal of Com- 


in a message which said: 


merce” 


Commander H. A. Stuart, United States Navy, formerly officer in charge 
of the naval fuel oi] reserves at Washington, was the first witness called by 
Owen J. Roberts, Government prosecutor. Roberts said that Commander 
Stuar s placed on t vitness stand to prove that a disagreement existed 

the Navy Department concerning these leases, that the navy officer had 
1ot been in accord with the policy and was subsequently removed from office. 

The taking of testimony was preceded by offering of documentary evidence, 

cluding the withdrawal order of President Taft by which the Elk Hills 


il lands were withdrawn from public entry; the Executive order by Presi- 
dent Harding in 1921 directing that administration of the nav! oil reserves 
be transferred to the Department of the Interior from the Navy Department 
and other documents bearing on the case. 
In bringing out testimony to prove there was a disagreement among naval 


officials in the granting of the proposed leases, Roberts asked Stuart to 


relate his dealings with Fall prior to the granting of the leases to the Pan- 
American interests. 


‘After 
secretary 


it was decided 
Fall and told 
given the lease on part of No. 1, 


to make the lease Admiral Griffin and I went to 
him we had heard the United Midway was to be 
” Stuart’s testimony began. ‘We objected 
to this and said it was not necessary to drill wells. Fall said he had already 
taken it up with the President and it had met with his approval. Fall said 
he would get proof of the approval, but did not until later. We left and went 
to the Navy Building and were then summoned back and shown the approval 
of the President. Shortly after the leases were divided.” 


The salient points in a defense address by Mr. Hogan on 
Oct. 22 we take from the “Wall Street Journal” : 5 

A feature of Hogan’s concluding statement at the morning session was his 
refutation of the assertion made by Owen J. Roberts, Federal counsel, Tues- 
day, that “fit was well known when these contracts and leases were entered 
into that the Government’s share of the oil taken from Naval Reserves 1 and 
2 would never be sufficient to pay for construction of the 1,500,000-barrel 
storage unit at Pearl Harbor.’’ Mr. Hogan showed the jrocet had been 
entirely paid for with royalty oil from these two reserves and a considerable 
payment had already been made on the second project, for 2,700,000 barrels, 
which project is now practically 95% completed. 

Refutes Government Contention. 

Iie showed by documents that necessity for 2,700,000 barrels additiona! 
storage at Pearl Harbor had been determined upon by Rear Admiral J. K. 
Robison and the Navy War Council, without knowledge of Mr. Doheny and 
his associates. He said first knowledge of proposed increase, outside of the 
War Council, was a request addressed to Fall, framed by Robison, by direc- 
tion of Denby, either to revise existing contract or to negotiate a new one 
making provision for the increase, 


In further refutation of Roberts’s assertion that an unusual and ulterior 
secrecy attended negotiation and awarding of leases and contracts, Mr 
Hogan pointed out that on May 4 1921 the House Committee on Appropria 


ised of tl 


is was ad he policy by H. Foster Bain, director of the Bureau of 
| M ; on April 18 1922 the Navy Department issued to the press a state 
ment describing the policy and the nature of the April 25 1922 contract, 
| ab to b varded to the Doheny companies; on May 4 1922 Secretary 
| D testifying re the Senate Committee on Appropriations, advised 
| it the reserves were being leased, oil was exchanged for storage and cited 
| t atute conferring on him authority so to do, that on Feb. 8 1923 J. J. 
| Cotter, Vice-President of the Pan-American Petroleum Co., handed to Sen 
| ator La Follette copies of the Government’s contracts and leases with his 
} company; and, finally, that eight big corporations were fully informed 
before these contracts were made and had equal opportunity with Pan 
American to negotiate for them. 
} 





Kk. L. Doheny Sr. and his son, E. L. Doheny Jr., when 
called to the witness stand on Oct. 23, refused to testify on 
that they might be used 
against them in the trials pending following their indictment 
in Washington, D. C., charged with 


exact transactions which 


the ground any evidence gave 


“offenses based on the 
involved in this suit. The 
finding of Mr. Fall's missing signature to his $100,000 prom- 
issory note to Mr. Doheny, which the Government, 
ing to a special message to the New York “Times” 
Angeles Oct. 23, did not know was in 
scribed by Mrs. Doheny before the court. 
“Times” 


are 


accord 
from Los 
existence, was de- 
The New York 
advices said: 

The Government did not know th 
was in existence. Mr. Dohen 


mittee. In his opening 
g 


it the missing signature of the Fall note 
y could not produce it before the Senate com- 
statement Owen J. Roberts, Government counsel, 
asserted that the $109,000 note was unenforceable 
had been torn off. It 
been lost 


i , saying that its signature 
generally was supposed that the bit of paper had either 
or destroyed. 

Atlee Pomerene, of Government counsel, questioned Mrs. Doheny, and she 
related that she and her husband, about Dec. 20 1921, were on a train en 
route to Los Angeles from New York. She said her husband showed her the 
$100,000 note given to him by Fall and told her that if anything happened 
to them while they were on the train, the executors would come into posses- 
sion of the note and Fall would be even more embarrassed financially than 
he was when the loan was made. 

Mrs. Doheny testified that her husband tore off the signature, retained the 
note and requested her to retain the signature, and that then if anything 
happened to them the note would come into possession of their son in two 
parts, and he would understand. She said she kept the signature with her 
jewels and then put it in a safety deposit box. When it was the subject of 
Senate discussion early this year it could not be produced, but later she 
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found it in her safety deposit box. With her at the time was Charles Well- 
born, one of the defense attorneys. 

Will E. Harris of Roswell, N. M., testified that he and his brother-in-law, 
A. G. Brownfield, sold their ranch to Fall for $91,500. Mr. Roberts had said 
that the Government would show that Fall had used the $100,000 obtained 
from Doheny for the purchase of a ranch adjoining the Fall ranch, near 
Three Rivers, N. M. 


The testimony of Edward C. Finney, Assistant Secretary 
of the Interior, was begun Oct. 24 before Government 
counsel. Mr. Finney said that 14 days after Mr. Fall took 
office on March 4 1921, he (Mr. Fall) instructed him in a 
letter to provide him with information concerning the naval 
oil reserves. The objection raised by Mr. Doheny tosub- 
mitting evidence was overruled that day by Judge Mce- 
Cormick, according to the following report from the New 
York “‘Times,’’ Oct. 25: 

The transcript for Doheny’s testimony before the Senate committee 
revea led details of the passing of the $100,000 in cash to Fall at Washington 
after it had been taken from New York to Washington by Doheny’s son, 
Edward L. Doheny Jr., in a little satchel. 

Government counsel read from the Senate committee records Doheny’s 
statement that he expected to make no profit from his first lease of April 25 
1922, for drilling part of Naval Oil Reserve No. 1, and for constructing 
a 1,500,000 barrel storage capacity ta Pearl Harbor, Hawaii. Following 
this came his admission that he estimated possible profits at $100,000,000 
from the second or supplemental contract of Dec. 11 1922, providing for 
the drilling of the remainder of No. 1 reserve and increasing the Pearl 
Harbor storage capacity to 4,200,000 barrels. 

His statement that he was ready to throw up this $100,000,000 possibility 
if it would clear his friend Fall of suspicion also was presented in evidence. 

The Court heard from the written testimony presented at Washington 
Doheny’s declaration that Fall had not conducted the oil lease negotiations, 
but that these had been carried on by Admiral J. K. Robison, Dr. H. 
Foster Bain, Chief ot the Bureau of Mines; A. W. Ambrose, petroleum 
technologist of the Bureau, and J. J. Cotter of the Pan-American Co. 

This was followed by the oil man’s declaration that in case Fall eventually 
was unable to meet the $100,000 note he intended to put the former Secre- 
tary of the Interior in charge of the Pan-American’s Mexican interests and 
thus give him a salary from which he could repay the obligation. 


The testimony of Mr. Finney was continued Oct. 27 and 
28, the New York “Evening Post’’ of the latter date stating: 


Further testimony of Edward C. Finney, Assistant Secretary of the 
Interior, regarding the alleged inclination of Albert B. Fall, former Secretary 
of the Interior, toward haste and secrecy in awarding the Elk Hills naval 
oil leases and contracts to the Pan-American Petroleum Co. remained for 
to-day’s session of the trial of the Government's suit to cancel those leases 
and contracts. Finney testified yesterday that Fall grew impatient with 
delays in the Elk Hills lease negotiations, and wanted to close the Elk Hills 
transactions simultaneously with the Teapot Dome leases. 


With regard to the proceedings on Oct. 28 the New York 
“‘World’’ published the following: 


Owen J. Roberts, Government counsel, questioned Finney in an effort 
to show Fall acted unusually, independently and alone in negotiation of 
these leases. He asked Finney whether or not he knew generally of and 
participated in preparation of contracts previous to Dec. 11 1922, when 
the Pan-American supplemental contract on Elk Hillis and Pearl Harbor 
development work was let 

“The only lease I know of which I did not participate in was the Sinclair 
lease in Wyoming,”’ Finney testified, referring to the Teapot Dome lease 
which is subject of another Government suit for cancellation. 

“Did you have anything to do with the lease of Dec. 11 1922?" Roberts 
questioned, referring to the Pan-American lease. 

““‘None whatever,’’ the witness replied. 

Rear-Admiral Luther E. Gregory, Chief of the Bureau of 
Yards and Docks of the Navy Department, was ealled as a 
Government witness on Wednesday (Oct. 29), when he 
stated that war plans in connection with the storage base at 
Pearl Harbor, Hawaii, and other points were not submitted 
to Congress, adding that it was not deemed advisable to 
give out details concerning them. The New York “Herald- 
Tribune,’’ Oct. 30 sa‘d: 

Owen J. Roberts, Government counsel, asked the naval officer what the 
war plans called for prior to the granting of these contracts in 1922. 

“For an appropriation of $103,000,000 to develop storage bases in war 
plans,’’ the Admiral replied, ‘‘details of which the department does not care 
to give out.”’ 

“‘Were plans for the first and second projects submitted to Congress?’’ 
asked Mr. Roberts, referring to the first Pan-American contract for 1,500,- 
000-barrel fuel oil storage base, and second or supplementa! contract, 
raising this to a 4,200,000-barrel capacity.”’ 

“They were not,’’ the Admiral replied. 

Prior to the first project the 1,500,000-barrel storage base contract, 
there were no fuel oil storage facilities for future use of the navy on the 
west coast, all facilities being for storage only of oil for current use, Admiral 
Gregory testified. 


Another aspect of Wednesday’s proceedings appeared in 
the New York “‘Times,’’ Oct. 30, as follows: 

Documentary evidence designed to show that the Doheny interests, en- 
deavoring to stabilize a demoralized oil market in California, were the 
moving forces behind the construction of additional fuel oil storage facilities 
at Pearl Harbor, Hawaii, ordered by the Navy Department, in November 
1922, was presented to-day. 

The evidence introduced included a memorandum from E. L. Doheny, 
head of the Pan American, to Admiral J. K. Robison, Chief of the Navy 
Engineering Bureau, in which the oil man, in outlining a plan for stabilizing 
the oil market, suggested that his company supply the Government with 
additional storage faclities and fuel oil in exchange for additional] leases in 
Naval Reservation No. 1. 

The construction of the additional storage, the oil man stated, would 
immediately arrest the downward trend of oil and result in the resumption 
of production which had been halted in the Elk Hills region by the low 
prices. 

The Navy Department authorized the increase of storage facilities on 
Nov. 29 1922, it was brought out through a letter from Edwin Denby, 





former Secretary of the Navy, presented in évidence by Government 
counsel. 

A supplemental contract involving such an increase in storage facilities 
was entered into between the Doheny Company and the Government on 
Dec. 11 1922, according to previous testimony. 


The Government, on Oct. 30, rested its case against the 
Pan American Petroleum and Transport Co., following the 
calling as witness of Paul Shoup, President of the Associated 
Oil Co. and of the Pacific Oil Co., whose evidence was gievn 


in the New York “‘Times,’’ Oct. 31, as follows: 

Paul Shoup, Vice-President of the Southern Pacific Railway, and Presi- 
dent of the Associated Oil Co. and of the Pacific Oil Co., was the first 
witness to-day, the Government seeking to prove through his testimony that 
had his companies known of the prospective contracts for naval oil storage 
at Pearl Harbor awarded to Mr. Doheny’s corporation, the Pacific and the 
Associated companies would have submitted bids. On cross-examination 
Mr. Shoup admitted that A. C. McLaughlin, Vice-President of the Associ- 
ated and ot the Pacific companies, would have been the official to deal with 
such contracts. 

Atlee Pomerene, one of the prosecutors, opened the session by reading 
applications to the Navy and Interior Departments from companies and in- 
dividuals for leases in Naval Reserves 1 and 2 in Elk Hills. He read 
replies from the departments that leases were being let only for drilling of 
offset wells for protective purposes and that applications would be placed 
on file. Meanwhile the departments were negotiating with the Pan 
American Petroleum & Transport Co. for the second leasing contract. 


Frank J. Hogan at once opened with the ease for the de- 
fense, regarding which a continuation of the above despatch 


said: 

The defense brought out, through the testimony of Dr. S. Foster Bain 
Director of the Bureau of Mines, that the order of secrecy had been issued 
by Theodore Roosevelt, Assistant Secretary of the Navy, coincident with 
the holding of the arms conference. 

That he should treac all matters concerning the Pearl Harbor project in a 
confidential manner was first called to his attention through a letter dated 
Dec. 9 1921, sent from Mr. Roosevelt to Ddward C. Finney, First Assistant 
Secretary of the Interior, Dr. Bain testified. The communication, he 
stated, ordered that, since the fuel storage project was a war defense plan. 
all matters relative to it should be marked ‘“‘confidential.”’ 

“This was about the time the Conference for Limitation of Armament was 
in session in Washington?” the witness was asked by Frank J. Hogan, 
chief defense counsel. 

“It was about that time,’’ was the answer. 

‘‘And later at this conference the four-power pact was reached?” 

ae 

“And it was while this conference was in session that you first were 
apprised of the Navy's wishes regarding the Pearl Harbor project?” 

“Yes. that is true.’’ 

Dr. Bain previously had testified that at the request of former Secretary 
of the Interior Albert B. Fall he worked with the Navy Department in the 
formulation of plans and the solicitation of bids for the Pearl Harbor 
project, which included the exchange of crude oil for fuel oil storage. 








Constitutional Amendment to Regulate Child Labor— 
Ratification by Arkansas—Rejection by Louisiana, 
Georgia and North Carolina—Campaign in 
Opposition. 


A campaign against the ratification of the proposed con- 
stitutional amendment which would empower Congress to 
limit, regulate and prohibit the labor of persons under 18 
years of age, has been undertaken by David Clark, editor of 
the “‘Southern Textile Bulletin” according to a press dispatch 
from Charlotte, N. C., which stated that Mr. Clark 
had left on July 30 for an extended trip, which would 
take him to New York and the Western States, where he 
would confer with agricultural interests. The resolution pro- 
posing the constitutional amendment was passed by the 
United States Senate on June 2 by a vote of 61 to 23. It had 
previously been approved by the House (April 26 1924) by a 
vote of 297 to 69. The proposed amendment stipulates that 
“the power of the several States is unimpaired by this 
article except that the operation of State laws shall be sus- 
pended to the extent necessary to give effect to legislation 
enacted by Congress.’ Arkansas was the first State to 
ratify the proposed amendment; on June 27 the Arkansas 
House of Representatives approved it by a vote of 45 to 40, 
and on June 28 the Arkansas Senate ratified the proposal by 
a vote of 15 to 13. In Louisiana, the House of Representa- 
tives on June 27 rejected the amendment by a vote of 54 
to 27. The New Orleans “Times-Picayune” of June 28 


said in part: 

Ratification of the amendment was provided for in House Concurrent 
Resolution No. 15, introduced by Representative James L. Reilly, labor 
leader, of New Orleans, and in support of it he had many members of the 
House who have opposed many of the labor bills he has introduced this 


’ 


session. 

Representative Jules A. Carville of Iberville Parish led the fight for the 
rejection of the amendment, basing his argument on the preservation of 
State’s rights. Colonel T. Sambola Jones of East Baton Rouge and T. W. 
Holloman of Rapides led the oratory for ratification of the bill. 

In Georgia the State Assembly, on July 2, declined by a 
vote of 170 to 3 to ratify the proposed amendment, and 
on July 3 the Georgia Senate rejected it by a vote of 34 to 0. 
Regarding the action of the Georgia Assembly we quote the 
following from special advices to the New York ‘‘Times’’: 

This action was taken largely on the ground that the amendment would 
interfere with State rights and is too drastic in its provisions. Former 





Senator Hoke Smith’had urged the legislators to oppose ratification, and has. 
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worked against passage of the measure, pointing ou lleged dangers to 
<ceorgia. 

Mrs. Viola Napier of Bibb, one of the two women in the Lower House 
urged support of the amendment. A flood of ‘‘nays’’ greeted her proposal 

The stand of the great majority of the : mb: mred up in the 
1ddress of Mr. McCorsey, who said 

“I don't want any more monkeying with the buzz-saw by that bunch in 


Washington. We don't mix nohow 
regime and don't drink out of the 
fering with our affairs."’ 

And he characterized the amendme: 
haired agitatists."’ 


Vee weren't born under the same 
! le We want them inter- 


“an 0 don't 


it as the work of a bunch of ‘‘long- 


The North Carolina Legislxture rejected the proposed 
Amendment with its rejection by the Senate of that State 
on Aug. 21, by a vote of 34 to 4. Senator Duncan U 
Fletcher, of llorida, issued a statement at Washington on 


Aug. 22 indicating his gratification at the action of the 
North Carolina Legislature, and saying, according to the 

“Raleigh News & Observer’’: 

Now that the North Carolina Legislature is rejecting the proposed 
Twentieth Amendment to the Constitution of the United States, the 
so-called child labor amendment which would delegate to Congress the 
power to limit, regulate or prohibit the labor of persons under 18 years of 
age, the action taken by the North Carolina Senate on Aug. 20, followed 
by similar action in the House amending the State law so that it will here- 
after he impossible for anyone under 14 years of age to engage in gainful 
occupation is interesting as showing the determination of the State to free 
itself from all accusations regarding the exploitation of child labor. 


Approves Long Bill. 

Senator Long, the author of the bill, states that there are now in the 
entire State but 66 boys under 14 years who are working under certificates in 
the mills. His bill does four things: It removes from the Child Welfare 
Commission the right to issue working certificates during vacation to boys 
under 14 years to work in mills, factories, workshops and manufacturing 
establishments. It gives the Commission the explicit right already assumed 
to prevent children under 16 from working, where the child is diseased or 
where the desired employment is under immoral surroundings or where the 
employment is hazardous. It makes possession by the employee of a 
working certificate from the Commission prima facie evidence of compliance 
with the law on the part of the employer. It requires all county officials 
used as agents of the Commission to make a report to Raleigh of all their 
activities including information imparted to Federal agents and others. 

There has been so much misinformation and wilful misstatement dis- 
seminated regarding the labor of minors that it is not surprising that much 
error persists in the minds of many usually well informed persons regarding 
the whole subject. The number of children under 14 employed in the 
entire mechanical and manufacturing industries of the United States, 
according to the Census of 1920, was 9,473, and this included part time 
employment. Senator Wadsworth, of New York, showed in the Senate 
on May 29 1924 that the total of the cotton mill operatives from 10 to 14 
years of age was 622, of which 404 were employed in the States of North 
Carolina, South Carolina, Georgia and Alabama, and 218 in all the other 
States. So it will be seen, he said, that the number whittles down to almost 
nothing. There are only 404 in the four Southern States and there is only 
a bare presumption that any of the 404 were illegally employed—that is, 
were below the prescribed age limit. A great deal of the outcry and uproar 
has been directed at those same four States on account of the alleged 
conditions existing in cotton, mills and we find the conditions do not exist. 

Could Work in New England. 

With the exception of 66 boys of above 12 years of age who worked 
outside of school term in North Carolina and 127 orphans or children of 
widowed mothers who secured special permits to work after becoming 12 
years of age, in Georgia no children under 14 worked in Southern factories 
during 1923. 

Outside of these 193 children working under special permits, any child 
that is employed in a Southern cotton mill could legally work in any New 
England State. At the request of the cotton manufacturers of Georgia, 
the present Georgia Legislature had under consideration the elimination 
in factories of workers under 14 years of age, and the bill will probably be 
enacted leaving no children in Southern factories under 14 years of age 
except the 66 boys who work outside of the schoo! term in North Carolina. 

On July 15 the members of the American Association of 
Flint and Lime Glass Manufacturers, in convention at At- 
lantic City, voiced their opposition to the proposed amend- 
ment. The New York ‘Journal of Commerce,” in reporting 
this, said: 

The legislatures of the nine States in which the industry is a factor were 
asked officially by the association to reject ratification on the ground that 
it is subversive of, rather than helpful to, the interests of many of the work- 
ing minors it seeks to protect. 

Bitter denunciation of the amendment was sounded in an address by 
Calvin B. Roe, Vice-President of the Fostoria Glass Co. of West Virginia. 
He assailed it as the offspring of Socialist agitation and declared its provi- 
sions would lay waste a great multitude of boys, who ordinarily might be 
perfecting themselves in the rudiments of skillful trades and occupation in 
which they might, with profit to themselves and to the nation, well spend 
their lives. 

On July 17 the Ohio State Grange went on record as 
opposing State ratification of the amendment. It is stated 
that the amendment will be before the Ohio legislature in 
January for ratification. 


John M. Glenn, Secretary of the Illinois Manufacturers’ 
Association, with James T. Emery, General Counsel of the 
National Association of Manufacturers, are directing the 
opposition of local manufacturers to the passage of the 
measure, said the Chicago “Journal of Commerce’’ of 
Sept. 3, which continued: 

Mr. Emery points out that a close examination of the proposal demon- 
strates that: 

1. It is not confined to what its title, “Child Labor Amendment,”’ 
suggests. 

2. It is a grant of exclusive power to Congress which, directly and by 
implication, confers complete control over all persons under 18 to an 
extent not now possessed by any State of the Union. 


from working by the Congress of this country. 






3. It proposes a revolutionary transformation of the traditional relation 


of local and Federal Government. 


4. It is unnecessary to cure the alleged evil for which the grant is declared 
indispen The evil itself is grossly exaggerated by the proponents 
of the proposal, and the fact is ignored that the problem of protecting child 
life has been, and is being, more effectively met by the States, particularly 
during the past han perhaps ony other like social problem. 

5. The proposed amendment must inevitably result in legislation estab- 
lishing extensive and costly bureaucratic control of the life of all minors, 
their relations to their parents and guardians, their training and education, 
and all the circumstances of their contribution to the support of themselves 
or their own families, in the home, on the farm or in any commercial occu- 
pation. 

6. The proposed amendment would operate to impair the existing sense 
of local responsibility for the remedy of local conditions, and tend to sub- 
| stitute for the natural respect for local law the distrust and animosity which 
springs from remote, unreachable and irresponsive authority. It would 
tend to excite sectional divisions and dissensions, and, while centralizing 
authority, lessen respect for the government which wields it, and over- 
| Whelm it with administrative detail. 

Not “Child Labor’ Law. 

Mr. Glenn characterized it yesterday asia ‘‘wolf in sheep's clothing’’ and 
charged that ‘it is sailing along under the sk.rts of ‘“‘chidd labor’’ when it Is 
‘not a child labor measure at all and should not be referred to in so re- 
spectable a way.”’ 

“In plain language,”’ he said, “it is a union labor scheme being pushed 
for the purpose of reducing the number of employees in the factory, on the 
farm and in the commercial houses, so as to make labor scarce and wages 
high at a time when every effort is being strained to make a dollar worth 
a hundred cents. 

“Unless the public is aroused to the significance of the situation, and the 
voters made to find out that the movement is another agitation similar 
to the Adamson Law and measures of that kind, the United States will 
have a lot of young men running around with nothing to do and prohibited 
There is nothing more 


sable. 


decade 





dangerous than idle hands.”’ 
Mr. Clark, whose proposed campaign against the amend- 
ment is referred to above, was quoted in the New York 


‘Journal ot Commerce”’ of July 25 as saying: 

The most active agencies in behalf of the proposed amendment are located 
in the New England States where they are attempting to attribute the loss 
from that section of the cotton manufacturing industry to the South on the 
ground that the South is employing children in the millls, whereas such 
employment is discountenanced and illegal in those States. 

As a matter of fact there is more child labor employment in the New 
England States than in the South. 

The only two States in the South in which there is any employment of 
children under 14 years of age are Georgia and North Carolina. 

Situation in Georgia. 

In Georgia there are 127 such permits given and this number of children 
under 14 are working in Georgia factories. They arc children of dependent 
mothers and those so working are the only means of support for widows and 
fatherless brothers and sisters. And yet the Georgia legislature is going to 
knock out this exception at its present session and the North Carolina 
legislature, at its special session in August, will be asked to prohibit the 
issuance of these permits, so that there will not be a single child under 14 
employed in any cotton mill or any other factory in the whole South with 
these eliminations. 

Those who are agitating the ratification of the proposed amendment have 
emblazoned it to the world that there are 1,000,000 children engaged in 
gainful occupation in this country. An analysis of all the statistics available 
on the subject, and these are complete, show that the actual number is less 
than 18,000 in manufacturing industries. 

On the basis of the average number of wage earners as given by the Cen- 
sus Bureau from its last investigation, Massachusetts leads with a total of 
124,000, and her percentage of child labor in the industry amounted to 5.8; 
Rhode Island was the next ranking New England State, with over 36,000 
average wage-earners in this industry and employing child labor to the 
extent of 6%. 

On the other hand, Georgia, the Southern State that has been held up 
to scorn and ridicule, in the same year worked an average number of wage- 
earners of over 30,000, with a percentage of child labor amounting to only 
3.4%, and these figures apply to employes up to sixteen years of age. 

The same census reports showed thatin the States of Connecticut, Ilinois, 
Indiana, Maine, Massachusetts, New Hampshire, New Jersey, New York, 
Pennsylvania, Rhode Island and Vermont, child labor amounts to 4.74. 

In the Southern States of Alabama, Georgia, Kentucky, Maryland, Mis- 
sissippi, North and South Carolina, Tennessee, Texas and Virginia, child 
labor amounted to 4.29%. 

These figures show that the employment of child labor in the cotton manu- 
facturing industry of the South was nine-tenths as great as the percentage 
in the North and East. 


With regard to an article bearing on the amendment which 
appeared in the New York ‘“Times,’”’ June 22, Owen R. 
Lovejoy, General Secretary of the National Child Labor 
Committee, had the following to say in a letter to the editor 
of that paper on June 23: 


We appreciate very much the excclilent exposition of the child labor 
amendment presented in the article entitled ‘‘Amendment on Child Labor 
Goes to State Legislatures’ in ‘‘The Times’ of Sunday, June 22. Itisa 
very fair and concise statement of the case for the amendment. But we 
should like to call your attention to the second headline. This reads: “If 
Measure Just Adopted by Congress Is Approved by Thirty-six States, the 
Federal Government Will Regulate Employment of All Under 18 Years 
Old.”’ 

We do not wish the readers of ‘“The Tinies’’ to gain the impression that the 
intention of the backers of the child labor amendment is that Congress 
should reguiate the employment of all under 18. The amendment itself 
carries no regulatory power, and it is extremely unlikely that Congress will 
avail itself, for many years at least, of the extreme limit.of power conferred 
under the wording of this amendment. Our supposition (and we have been 
possibly the most ardent of those working for this amendment) is that if the 
amentment is ratified by thirty-six States, Congress will pass a law very 
similar to the two former Federal child labor laws, both of which were de- 
clared unconstitutional. These laws simply forbade the labor of children in 
factories under 14, provided for a maximum eight-hour day and prohibited 
night work and work in mines under 16. 

In drawing up the proposed child labor amendment a definite age limit 





had to be incorporated. The 18-year limit was set because of the supreme 
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importance of permanence in the Constitution of the United States. Any 
change in this document must be lasting. If it is to be in any way related to 
industry, it must allow for the enormous and rapid changes which are taking 
place in our industrial methods of production. Mechanical invention is 
making radical changes in our machinery almost daily. Who knows what 
the next twenty years, even the next ten years, may bring forth in the de- 
velopment of machinery? Let us not make an amendment which will have 
to be discarded like an outgrown garment after a little while. 

We believe Congress will use with discretion the power given it, and that it 
will be many years before the labor of children up to the age of 18 years will 
be regulated nationally. 

Stating that in view of its adoption 
Congress by more than the necessary two-thirds, the resolu- 
tion without further delay would be submitted to the States 
for ratification, and would become effective when three- 
fourths of the various legislatures have approved it, the 
Philadelphia ‘Ledger’ of June 3 added: 

The Senate’s action brings to an end more than ten years of turmoil. 
Twice Congress, by overwhelming majorities, has passed bills designed to 
abolish child labor, only to have them declared unconstitutional by the 
United States Supreme Court. It was because of the two decisions of the 
Supreme Court that it became necessary to reach the question through the 
process of amending the Constitution. 

The majority of votes against the resolution were cast by Southern 
Democrats, who have always bitterly opposed child labor legislation on the 
ground that it constituted an unwarranted invasion of States’ rights by 
the Federal Government. It was this argument which furnished the basis 
for an unexpectedly stubborn fight against it in the closing hours of the 
debate. 

Of the 61 votes cast in favor of the resolution in the United 
States Senate 40 were those of Republicans, who were joined 
by 19 Democrats and 2 Farmer-Labor Senators; the 23 votes 
in opposition were registered by 17 Democrats and 6 Repub- 
lieans. As to the Senate proceedings on June 2 the “Ledger” 
said: 

Senator Jim Reed, of Missouri, led an aggressive but futile fight to amend 
the resolution, but his every modification was rejected. Senator Lenroot, 
of Wisconsin, one of the leading advocates of the measure, warned that 
any change probably would throw the resolution into conference and 
might mean its death because of the short time remaining for final action 
before the close of the session. 


Senator Reed in voicing his opposition said in part: 

The amendment upon which we are asked to vote is the most important 
amendment te the Constitution ever proposed. It calls for, nay, it demands, 
the attention of every member of the Senate. It should not be discussed, 
as it was on Saturday, to vacant benches, although at that time the Senator 
speaking was a very interesting speaker and was making a very interesting 
and instructive address. I remember looking across the aisle when the 
Senator from Wisconsin (Mr. Lenroot) was addressing the Senate presump- 
tively, and there was not a single Senator for some considerable period 
seated upon that side of the Chamber, and only five or six on this side of 
the Chamber. Iam not making these remarks to try to induce Senators to 
listen to me, but Senators ought to listen to somebody upon the pending 
question. 

{ affirm that it is completely subversive of our form of government; 
that it is socialistic, bolshevistic, and, I would almost say, anarchistic. It 
has all the vices of socialism and none of its virtues. It is not a child- 
labor proposition. Any man who is in favor of the regulation of child 
labor, either by the States or by the Federal Government, can and ought 
to vote against the joint resolution, because it is not a child labor measure. 


by both branches of 


It is no more a child labor measure than it would be if the limit of 18 years 


was stricken out so that the proposition would be one to regulate the labor 
of ali human beings. I invoke the attention of the Senate to this revolu- 
tionary and dangerous proposition 

Mr. President, the term “‘the child labor amendment,” 
pending proposal is designated, is a complete misnomer. 

A child is a young person between infancy and youth. 
young person who has passed childhood. 


which the 


by 


A youth is a 


The scope of the pending amendment embraces every human being under | 


18 years of age and, therefore, includes both youth and childhood. 

It takes from the several States the right to control the hours and condi- 
tions of labor of «very citizen in the United States under 18 years of age. 

It deprives ali parents of the United States of the right to control and 
regulate the conduct of their children in matters of industry and labor. 

It concentrates all of these powers in the Congress of the United States. 

It is the greatest step toward centralization ever attempted. 

It is the most undemocratic proposal yet advanced. 

It is a march from liberty toward despotism. 

It is not progression; it is retrogression. 

{t assassinates democracy, and upon its grave establishes a hybrid 
monstrosity embracing all of the vices and possessing none of the virtues 
of State socialism and communism. 

It is as idiotie as it is destructive, and as wicked as it is imbecile. 

It is supported by enthusiasts who are socialists without the ability to 
appreciate the character of their doctrines; by revolutionists who despise 
the Constitution and regard its precepts as inferior to the teachings of the 
Communist International; and by hare-brained individuals who believe 
that governmental! regulation can be substituted for the precepts of religion, 
the solicitude of parental love, and the common sense and judgment of 
people based upon the experience of the ages. 

It is just now acclaimed by thousands of splendid men and women who 
are enthratled by a sort of nebulous notion that the proposed amendment 
is calculated to promote in some way the interests of children of tender 
years, but who have not paused either to read the amendment or to take 
thought of its consequences. 

It has been fostered by a widespread propaganda based almost entirely 
upon false reasoning and gross misrepresentation of fact. 

It will be voted for by cowards, who would rather hang on to their 
present offices than to serve their country or defend its Constitution. 
It would not receive a vote in this body were there n0t so many individuals 
Yooking over their shoulders toward the ballut boxes of November, their 
poltroon souls aquiver with apprehension lest they may pay the price of 
courageous duty by the loss of the votes of some bloc, clique, or coterie 
backing this infamous proposal. 

My language may seem brutal. 
truth. 

What is the question before us? 

The population of the United States u:dcr 18 years of age exceods 40.- 
000,000. It is proposed to take the care, custedy, and control of that 


If so, it is because it lays on the blistering 


vast multitude. embracing every human creature from the cradle of infancy 


to the workman in the field, in the shop, and in the office, arid to the soldier 
at arms, from their parents and natural guardians and to vest that control 
in 435 Congressmen and 96 Senators. ns 
Personally when the child labor law was before the Senate I voted for 
that measure. It was a child labor law, and it proposed to limit the labor 
of children in factories. I did not want to see the Federal Government 
assume that jurisdiction, but I was persuaded to vote for the measure by 
the claim and upon the belief that a police power or a power of that character 
might be found in the Federal Constitution, and by the further claim that 
gross abuse of children was going on in certain of the States. It was the 
one vote I ever cast here where I allowed sentiment very largely to control 
my judgment. The law was afterwards declared unconst‘tutional by the 
Supreme Court of the United States, and an examination of the reasoning 
of the Court has convinced me that the Court was right in its conclusion. 

What I say now I say in order that it may be understood that, so far as 

the principle of protecting children is concerned, shielding them from 
working in unhealthful places, I marked my heart's sentiment upon that 
proposition by my vote. But, Mr. President, right or wrong in that 
vote, we have no such proposition before us to-day. The joint resolution 
that is before us not only proposes to control or to regulate the labor of 
children in factories or places dangerous and unhealthful but it proposes to 
regulate that vast multitude who occupy the position between childhood 
and manhood and womanhood which is known as youth. t proposes not 
only to do that, but let me emphasize to every Senator who gives me his 
attention that it proposes also to confer a power upon the Federal Govern- 
ment never possessed by any or all of the States under their police power. 

The police power of the States, while a very broad one, has always been 
held to be a power circumscribed and limited; and every law which proposed 
to regulate the hours of labor of a child or the place of labor of either a 
child or an adult or their hours of labor was obliged to be buttressed upon 
the fact that the particular occupation or the particular character of labor 
was one where it could be fairly said the health or the morals of the individual 
were directly affected. No State ever had the power, and no State possesses 
the power under the Constitution of the United States, no State posesses 
the power under the principles of the common law, arbitrarily to say that 
a human being capable of work shall not be permitted to work; yet if we 
propose this amendment and it shall be ratified we shall confer upon the 
Federal Government not only the police powers which the States have 
hitherto exercised but we shall go beyond that and confer upon the Federal 
Government a power far beyond the power that any State has ever possessed 
or that any civilized government has ever dared to exercise. 

Let us read the language of this proposed amendment: 

“The Congress shall have power to limit, regulate, and prohibit the 
labor of persons under 18 years of age.” 

To-day, a Stave has no power to prohibit the labor of a boy 17 years of 
age. If the State of Utah or of Missouri or of California were to pass a 
law to-day prohibiting the labor of boys under 18 years of age—broadly 
prohibiting it as this amendment proposes the Congress may do—such a 
law would be declared unconstitutional in five minutes. A State might 
pass a law under its police power in which it should provide that none of 
its citizens should be worked in a mine unless there were certain reasonable 
health regulations observed. It might pass a law that a boy or a girl undes 
18 years of age could not be worked 24 hours a day or 12 hoursa day, because 
that would be connected with the health and development of the individuak: 
but no State to-day can enact a law providing that a boy 17 years of age- 
shall not be permitted to work at all under any circumstances. Ifa Sta e 
were to amend its constitution, undertaking to assert such a power, and 
under a law passed in pursuance of that constitution were to arrest a boy 
17 years of age for working, such a law would be declared unconstitutional, 
because it would interfere with the natural right of a human being to make- 
his living; because it would interfere with the right that Came to us with 
the blood of our ancestors; because it would interfere with the gréat funda- 
mentals of huraan liberty; because it would be an iniquitous, abominable, 
and an impossible thing; becauge it would be slavery and not democracy. 

Mr. McCormick—Mr. President, does the Senater consider it liberty 





when sweated industry, which was forced out of New York, crossed over: 
| into New Jersey, and contracted with parents for the sweated labor of little- 
children in New Jersey? 

Mr. Reed-—-I thought the Senator would ask me some such question. 
It has no more to do with the question which I am discussing than the 
history of the fall of Sodom and Gomorrah has to do with the Const itution 
of the United States. I do not mean to be impolite to the Senator, but 
} that is the kind of argument that we have been hearing here. I am not 
discussing the question of putting infants into factories to work; I have 
| told the Senate that I voted for a law prohibiting that. The children to 
whom the Senator from Ilinois refers are infants; they are children of 
tender age; they are incapable of taking care of themselves. The place 
where they work is an unhealthful place, and the police powers of the States 
exist to correct that condition: the police power of every State in the Union 
bas been exercised in that behalf. If such laws are not sufficiently broad, 
they may be amended; but there is no power in any State to limit the right 
of a healthy boy or girl to work for a living in a perfectly healthful and 
proper place. There is no power in any civilized government worthy of 
the name to doit. It is proposed here to confer that despotic and destrictive 
power upon the Congress of the United States. 

_ That is the point I make. I say this is not a child labor amendment. 
You have here an amendment that embraces children, but also embraces 
youths. You have here an amendment that does not propose to regulate 
the labor even of children. It proposes to confer upon Congress the 
absolute power of prohibition. It is a power that never has been attempted 
to be exercised by any modern government except the Soviet Government 
of Russia, from which country it came, along with some other doctrines that 
are being adhered to to-day by gentlemen who call themselves great states- 
men. It is not necessary to pass such an amendment. 

Such an amendment as this presupposes that the States have not per- 
formed their duty, and yet there is not a State in this Union that has not 
passed a law for the protection of child labor. 

There is not a State in this Union that has not passed laws more or less 
for the protection of adult labor. The powers of the States are abundant 
and ample, and extend far enough so that every dangerous occupation, 
every unhealthful occupation, every dangerous or destructive employment 
can be limited and regulated so that the health and morals of the people 
may be fully guarded. Every State has done that; and if these laws do 
not conform in every respect to the ideas or idea's of the raembers of this 
body, bear in mind that the Jaws we or our successors here may pass may 
be equally obnoxious to the ideas of the people of the respective States. 

We are told that this power is asked for Congress to prohibit the richt 
of human beings under 18 years of age to work, but that it will never he 
exercised. I Jook into the faces of men here, many of them grown old in 
the service of this country in the Congress of the United States, and I ask 
them upon their consciences when Congress has ever failed to go to the 
extreme limit cf its constitutional power. I ask them to name the time 
when the Congress has not been crowding up to the constitutional line 
when they have not been seeking, by subterfuges, to avoid the letter of 

















2028 


THE CHRONICLE 





[ VoL. 119. 











the Constitution, when, impelled no doubt by motives which sprang from 
good hearts, they were inclined to impose their will, and to legislate with 
reference to every sort of question, and have only been held in check by 
the Constitution itself. 

If there had been no Constitution, every power of every State would 
have been taken away long prior to this If there had been no Constitution, 
Congress would have set up its will to govern the people and there would 
have been concentrated in Washington such a vast and illimitable authority 
1s would have reduced us to a condition worse than was the condition of 
our British forbears. 

Mr. President, I have said that the grant of the right to Congress to 
limit, to regulate, and to prohibit labor is a right which the States never 
possessed except in the limited sense that they could prohibit or limit 
labor in unhealthful or destructive avocations or under dangerous conditions. 
Always the police power of the States had to have back of it something 
uside from the arbitrary will of the legislative body. Police regulations 
were always required to be based upon some reasonable conditions of fact 
warranting and justifying a legislative interference. 

What would be said if it were claimed that the laws against murder were 
not sufficiently drastic in some States,and, therefore, the Federal Govern- 
ment should take jurisdiction over that crime? What would be said if it 
were asserted that the laws were not sufficiently drastic against all other 
crimes, and that the Federal Government should absorb by constitutional 
smendment jurisdiction over all crimes? What then would happen to 
this Republic as we have known the Republic to exist in the past and as it 
was established by the founders? We would have concentrated all power 
in Washington. We would have deprived the people of the several States 
of the power to select their own judges. We would have placed the control 
of this entire Republic in the hands of a few men here in Washington. We 
would have centralized power and authority so that instead of a Republic 
composed of separate and independent States we would have here concen- 
trated a body of power and authority greater than ever existed anywhere 
in the history of the world. Corruption, like a canker, would eat into its 
heart, and the liberties of the people of this land wouid be impaired if not 
destroyed. 

We are told that the power will not be abused. I have already adverted 
to that, but let me for the sake of illustration—not because I am opposed 
to the law—call your attention to the fact that under the mere taxing 
power Congress absolutely destroyed the State banks of issue. I cite that 
merely to show how far we can go in the exercise of a power. Under the 
power to tax we have absolutely undertaken to regular the sale of all 
narcotics. No man in the world abominates the sale of those drugs more 
than I do, and Congress was justified in that instance, if it ever could be, in 
extending its power to the most extreme limit; nevertheless, it serves to 
illustrate how powers granted for one purpose can be employed for many 
other purposes. : 

I have not the slightest doubt in the world that if this amendment shall 
be adopted Congress then can pass a law providing that no boy under 18 
years of age shall work unless he has gone to school a certain length of time 
and gone to a particular kind of school. It will not do to answer this 
argument, as I know it will be sought to be answered, by saying that 
Congress will be wise and Congress will be prudent. ‘The answer is that if 
it is not intended that this power should be used, then why do these people 
seek to have if granted? Why do they not write into this proposal limita- 
tions bounding and circumscribing the authority of the Federal Government? 

People are advocating this measure some of whom have been advocating 
birth control. They would like to vest in Congress the power to control 
maternity—childbearing. People are advocating this measure who have 
advocated everything socialistic and destructive; people are advocating 
this measure who have been going to school literally to those doctrinaires 
of Russia, who think that the child is the ward of the State; that it should 
be taken from its mother's arms and put under the tutelage and supervision 
of State officials. People are advocating this measure who believe that 
human beings from the cradle to the grave—aye, from the moment of 
conception—should be a statutory product regulated by official life and 
official authority and not regulated by parental direction. 

There are other people advocating the joint resolution. Iam not challeng- 
ing the motives of any man who advocates it. When it is said, however, 
as we heard here Saturday, that factory employers are against this amend- 
ment, I answer, read the roster of those who advocate this kind of a measure. 
You will find included in it the classes of people to whom I a moment ago 
referred. 

“Take the bridle off the Constitution."’ Where will Congress some day 
run to? In times of excitement we have already shown our ability to lose 
our heads completely. 

I remember that many years ago there was a strike in the coal mines. 
It was of a few days’ duration, and yet the demand was immediately made— 
and was loud and insistent—that this Government should immediately 
seize and take over all the coal lands of the United States, all the mines, 
and all the labor. That cry I heard repeated during the Jast coal strike. 

I remember that we had the cry here, when railroad rates were then 
thought to be a little high, that we should take over the railroads. 

If we have a little more trouble about the price of products of any kind, 
the cry will be raised at once; and, if the constitutional power exists, it 
will be exercised in favor of taking over the great industries of this land. 
All you need is a condition where for the time being there is suffering and 
immediately the answer comes, ‘‘Regulate it by law,’’ wholly regardless of 
the damage and evil that might flow from the action, which might far out- 
weigh the evil existing. 

If you answer that these powers ought not to exist, then let us be frank 
about it. Let us destroy this old Constitution. Let us say that everything 
lies within the power of Congress, and proceed at once to regulate every- 
thing—life, liberty, and property—by congressional action. 

Why, Mr. President, under this joint resolution Congress could pass a 
perfectly effective law by which a farmer could be sent to jail for sending 
out his 17-year-old boy to milk a cow. Congress will be authorized to pass 
a law to prohibit the labor of anybody under 18 years of age, and hence a 
farmer could be sent to jail for sending out a boy to feed the stock. 

Under this amendment, if the farmer were to send his boy out to run the 
cultivator or to plant corn, a law could be passed to send that farmer to jail. 

Under this amendment, if it is ratified, Congress could pass a law to 
send the mother to jail who permitted her daughter to wipe the dishes while 
the old lady did the washing. 

Under this idiotic and insane proposition a law could be passed under 
which a mother could be sent to jail for asking her daughter to assist in the 
family sewing. 

Under this amendment the protection of the Constitution of the United 
States would be taken from every human being under 18 years of age, and 
such is its real purpose. 

Mr. President, let us see how this will work. Let us suppose a widow 
left with six children, the oldest child 17 years and 6 months of age. Three 
of the children may be boys who are above 14 years of age. They are 
healthy, vigorous lads. She is in broken health. A living must be made. 
The nearly grown boys are offered work in a factory, but the factory 








boss says, ‘‘I can not employ you, for Congress has passed a law prohibiting 
anyone working here under 18 years of age.’ They go to the farm and ask 
for labor there, but the farmer gives them the same answer. So this 
mother, herself weak and unable to do hard labor, is required to work to 
support the entire family. 

Is that fanciful? Conditions like that have arisen in the States that 
have laws regulating the labor of children under 14 years of age, and in 
those States it has been found necessary to provide boards or other public 
authority to study each particular case and to pass upon the necessity of 
exceptions to the rule. 

I remember visiting a factory in North Carolina where the children were 
all above 14 years of age except one. The factory boss said to me, ‘‘I do 
not know but that I will be sent to jail, because, as a matter of fact, I have 
given work to a child under 14 years of age. The father died and left the 
mother with this one child, who is a boy 13 years of age. ‘They lived on 
a little brush farm, where they were tenants. They could not make a 
living there. The mother came to town and asked for work. She wanted 
some place for her boy to be under her surveillance. She asked me to 
give him work, and I told her I could not, but finally I concluded that 
working in my office might not be working in the factory, and the boy 
attends to chores around the office and draws wages and helps his mother 
live. But some reformer may come along here some day and have me 
arrested.”’ 

All of that does not militate against the rule, which I admit is perfectly 
proper, that in the case of children of tender years the State has a perfect 
right to see to it that they are not herded together in factories or sweatshops 
and denied the opportunities of life. That is a very different proposition 
from this amendment, which the Senator from California (Mr. Shortridge) 
so ably sponsors. 

Let no man distort my words by the pretense that I argue in favor of 
the abuse of little children; that I argue that any boy or girl should be 
made a work horse; but something may be trusted to parental care, some- 
think may be trusted to the love of the father and the mother who bring 
these children into the world. Whenever the father or the mother forgets 
his or her natural instinct and puts the child in an unhealthful place to work, 
or puts him into environment that is criminal or vicious, there the State 
has always had the right to step in; there the State by wise and provident 
laws has provided the means of relief. When it is proposed, however, 
that Congress shall prohibit the labor of every human being under 18 years 
of age we are not dealing with child problems, we are not dealing with 
the problem of infancy, we are not limiting ourselves to wise and prudential 
regulation, but we are proposing to confer upon the Congress the power, 
some day to be exercised or else it would not be asked, of saying to the 
children of this land, ‘‘We will pass a law that you need not work; and if 
your parents ask you to work, you can defy your parents; you can defy the 
teachings of the household; you can become as slothful and as indolent as 
you please.”’ 

To pass such an Act as this would be to strike at the very foundations 
of our civilization; aye, to revolutionize the character of our Government. 
It would be to create a power here in Washington, which would be enforced 
by a horde of Federal agents, which can thrust itself into every home, 
question the rights of the parent to have his child work; regulate the hours 
that the child shall work or the conditions of his labor, if, indeed, it should 
not prohibit it altogether; override the authority of the parents; trample 
upon the institution of the home; and establish an offensive and tyrannical 
socialism on the soil that was redeemed to freedom and that has been 
consecrated to individual liberty. 








Sees State Power as to Labor Intact--Commissioner 
Shientag Thinks Child Employment Amend- 
ment Will Not Interfere. 


State Industrial Commissioner Bernard L. Shientag, in 
reply to many requests concerning how the new child labor 
amendment would work out if ratified by the various States, 
issued a statement some time ago giving his view, as 
follows: 


The power of the States is unimpaired by the proposed Federal amend- 
ment, except that the operation of the State law shall be suspended to the 
extent necessary to give effect to the legislation enacted by Congress. 

The amendment of itself does not regulate, limit or prohibit child labor. 
It would simply guthorize Congress to legislate within the prescribed limita- 
tions. There appears to be no good ground for the belief expressed in many 
of the inquiries that Congress might arbitrarily prohibit the labor of all 
persons under eighteen years of age. No State has ever enacted such 
legislation, and it is inconceivable that Congress should go that far. 

Assurance on this point comes from the very moderate character of the 
child labor laws passed by Congress some years ago which were subse- 
quently declared unconstitutional. In a word, the purpose of the proposed 
amendment is to enable Congress to adopt minimum standards in connection 
with the prohibition of child labor, the individual States to retain the right 
to extend the Federal requirements to meet their respective necessities. 

The Federal child labor law, which was declared unconstitutional, was 
far less rigorous, Mr. Shientag pointed out, than child labor laws now in 
force in this State. The New York law prohibits the employment of 
children under 14 years of age, except for selling or delivering newspapers, 
for farm service and outdoor work when school is not in session. No boy 
under 12 and no girl under 16 may sell or deliver newspapers, magazines 
or periodicals. Children under 16 may be employed in stage and motion 
picture work on permit of the Mayor, except for singing and dancing. 

With these exceptions, no child in New York State between the ages of 
14 and 16 is permitted to work without an employment certificate and 
without producing a satisfactory statement from the prospective employer. 

“Our laws, of course, specify the number of hours in which children 
meeting the other requirements may be employed in factories and mercan- 
tile establishments,’’ Mr. Shientag continued. ‘‘There are prohibitions 
against the employment of children in connection with dangerous machinery 
or in occupations deemed detrimental to their health and welfare. There 
is a provision in the Workmen’s Compensation Law giving double com- 
pensation for injuries in the case of minors illegally employed. 

“This indicates generally the conditions under which children may be 
employed in this State. Taking the law as a whole, it is apparent that 
New York has one of the most progressive and enlightened child labor codes 
in this country. I say this in no complacent spirit, because there are many 
ways in which the law could be strengthened. 

‘In my opinion, however, it will be a long time, if ever, before any 
Federal child labor law will have more stringent requirements than this 
State demands for the protection of the health, the safety and the welfare 
of the children.”’ 
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American Federation of Labor to Conduct Campaign 
for Ratification of Child Labor Constitutional 
Amendment. 

The intention of the American Federation of Labor to | 
conduct a campaign to bring about the ratification of the 
Child Labor Constitutional Amendment, and to make its 
ratification one of the issues of the Presidential campaign 
was made known by Matthew Woll, Vice-President of the 
Federation, on Aug. 8. Mr. Woll said: 

We regard as of particular significance the action of the Massachusetts 
Legislature in referring the amendment to the people to be voted upon this 
fall. Massachusetts is one of the States which the Republican organization 
counts upon most heavily. The Republican platform does not recommend | 
ratification of the amendment. Neither does the Democratic platform, but 
the La Follette platform, which labor supports, does recommend ratification. 

The Child Labor Amendment will, therefore, play a hitherto unsuspected 
part in the Massachusetts campaigning and it may play a hitherto unsus- | 
pected part in the determination of the national results. Vermont, 
which claims President Coolidge as a native son, is reported as expected | 

i 


to turn the amendment down flat. Labor interprets this as a sign of 
Coolidge’s hands off policy, and in conformity with his platform. New Eng- 
land seems to be taking its cue from the Coolidge platform, which, in turn, 
takes its cue from the textile mill owners of New England. The American | 
Federation of Labor intends to force the child labor issue everywhere. | 
The Coolidge managers will find before the campaign ends that they are | 
not to have an easy time. They wili find oil, sugar, child labor, melon | 
| 


slicing and other issues confronting them. We promise a stormy passage. 








War Department’s Sales of $180,000,000 Surplus Textile 
Stocks Practically Completed, Showing Value 


Recovered 60% of Cost. 

The latest report issued by the War Department on the 
progress of the disposal of surplus war stocks refers to tex- 
tile stocks, of which it is stated that on Oct. 15 practically 
the total amount, having a cost value of $180,000,000, had | 
been disposed of, and it is estimated that when a final reck- 
oning is taken the value recovered will represent some 
60% of cost. On Oct. 22 a Washington dispatch to the 
“Journal of Commerce” of this sity said: 

On Oct. 1 there was on hand miscellaneous textiles to the cost value of 
$8,354,400. Between that date and Oct. 15 sales were made to the extent 
of $7,534,043. The department has not yet received the report of the Brook- 
lyn sale, at which 190,000 yards of duck of various descriptions and a quan- 
tity of shirting flannel were offered. 

It is rumored, however, that there is a possibility that an additional 200,- 
000 yards of olive drab melton, which cost the Government an average of 
$3 70 per yard, will be thrown upon the market in the near future. It was 
not possible to have this confirmed to-day. 

The rate of recovery, compared with cost value, during the first two weeks 
of the present month was 32%, whereas to date the rate has been placed at 
59%. 

In reply to criticism which has been directed towards the 
losses suffered by the Government on these transactions, 
officials of the War Depratment point out that the bulk of 
the offered merchandise was purchased at peak levels and 
also ask that consideration of the sales prices be made in 
relation to the depreciated value of the dollar, which, they 
point out, is worth but 62 cents as compared with the dollar 
before the war. Comparison with other types of stocks for | 
disposal is made in a later portion of the dispatch quoted 
above, as follows: 

Railway rolling stock, the cost value of which was $120,000,000, was sold 
and 82% of the cost recovered; the recovery on $10,000,000 of railroad 
materials was 62%, and on a like amount of leather, 73%; on $323,000,000 
of wool, 78% of that amount was recovered, Then there was $380,000,000 
of clothing and equipage, among other things, that brought a return of 23%, 
despite the fact that a considerable part of the offerings was of second hand 
materials. On this large cost value there remained on Oct. 1 merchandise 
to the value of $20,398,233, from which stcks much has since been sold. 

Continuing, the same message said: 

These department officials, referring to the contention that the Govern- 
ment failed to realize the upset price on articles of clothing recently sold to 
Sigmund Eisner of Red Bank, N. J., believe it was misjudgment of the situ- 
ation that resulted in their selling the merchandise at a price lower than 
previously had been offered. When the clothing was first put on the market 
and then withdrawn it was thought a better price could be secured. Condi- 
tions have changed, and when the Government officials came to the point 
where it was deemed best to dispose of the goods at any price the figure 
made by Mr. Eisner was the best they could get. To hold the goods longer, 
they felt, might bring even greater losses. 














Court of Appeals Upholds Conviction of W. H. Ander- 
son, Former Superintendent of Anti-Saloon 
League of New York State. 

The Court of Appeals on Oct. 21, without a dissenting vote 
and without comment, upheld the conviction last spring of 
William H. Anderson, former Superintendent of the Anti- 
Saloon League of New York State, for third degree forgery. 
The appeal was argued last week by Anderson’s counsel, 
former Governor Charles S. Whitman, and by District a 
torney Banton of New York. Anderson was convicted in 
Supreme Court before Justice Tompkins of New York, Feb. 
9 1924. He may be released from Sing Sing before Christ- | 
mas if he is allowed the minimum sentence of one year less 

two months and a half stricken off for good behavior. 


| who will be the next if the decent people take it lying down. 


Commenting on the decision, the New York “Times” the 
same day stated that it was unlikely that an effort would 
be made to bring the case before the United States Supreme 
Court, “the only other step that might be taken.” The state- 
ment noints out that the decision of “the highest State court 
follows similar unanimous action by the Appellate Division 
of the Supreme Court.” In face of all these court decisions 
against him, Anderson still talks in the same old way, and 
after the Court of Appeals decision handed out through his 
wife the following comment reflecting on the court: 

I never dreamed that the Court of Appeals would, as it has, reverse itself 
and upset the settled law of the State to uphold my conviction without the 
slightest evidence in the records of criminal intent cr injury to others, and 


| undisputed testimony to the contrary, and that I profited nothing. 


This decision means that if a dry leader can be convicted in New York City 
by a bunch of wets without the slightest evidence of wrongful intent and in 
defiance of uncontradicted testimony proving there was no such intent, he 
need not under present conditions apply to the highest court of the State for 
relief. I am the first victim of the new political inquisition. God knows 
This decision 


increases the bun It may also increase my opportunity and 


dens ipon me. 


responsibility. 





Secretary Hoover Calls National Conference on Stree 
and Highway Accidents for December 15—22,600 
People Killed, 678,000 Injured, Six Hundred 
Million Dollars Damage in 1923. 

Secretary Hoover announced on Oct. 27 that after consul- 
tation with various groups interested, he has decided to call 
a National Conference on Street and Highway Safety for 
Dec. 15, 16 and 17 1924. Secretary Hoover says: 

The request for a conference for the purpose of better organization and 
co-ordination of activities in the reduction of accidents was proposed to me 
six months ago by a number of national associations interested in this field. 
In order that a national conference on the subject might function to definite 
purpose I appointed eight special committees on different important phases 
of the problem, the representatives being chosen from all parts of the coun- 
try and embracing representatives of the police officials, highway and motor 
vehicle commissioners, insurance companies, safety councils, chambers of 
commerce, labor unions, automobile associations and various other national 
groups: These committees have a membership of 186 persons and cover the 
the subjects of: I, Statistics; II, Traffic Control; III, Construction and 
Engineering; IV City Planning and Zoning; V, Insurance; VI, Education, 
VII, The Motor Vehicle, and VIII, Public Relations. 

These committees have been engaged in investigation of the facts of cur- 
rent practice and the most successful methods of reducing accidents. Their 
reports are now nearing completion and will be ready for presentation to the 
conference at the date mentioned. They represent the most exhaustive at- 
tempt yet made to get at the causes and remedy for accidents. 

The importance of the question needs no emphasis beyond the bald state- 
ment of the facts brought out by the Statistical Committee comprised of 
eminent authorities who, after canvassing local, municipal, State and na- 
tional information, insurance payments, etc., arrived at the conclusion that 
in 1923 not less than 22,600 persons were killed, 678,000 injured and $600,- 
000,000 of property damage incurred in traffic accidents. This represents 
an increase of 80° within the last seven years. Of the accidents about 85% 
were due to automobile traffic. 

This is a national loss of so appalling a character as to warrant the most 
complete consideration and effort at drastic remedy. 








Millions in Parcel Post Exports—First Figures Compiled 
Show Textiles, Optical Goods, Leather, Furs, 
and Jewelry and Gold Manufactures 
High on List. 

By means of the parcel post, American goods are now be- 
ing shipped abroad to the value of approximately two million 
dollars each month, according to the Commerce Department. 
A bulletin just issued by the Department contains the fol- 


| lowing: 


On the basis of partial figures, exporters using this method are shown 
to have sold their goods in foreign countries to the value of $8,300,452 
during the first five months of the present year. Starting with ship- 


| ments valued at only $1,036,500 in January, the business has grown to 
| $2,236,803 in May. 


Dry goods and clothing with a valuation of $2,110,000 account for one- 
quarter of the entire trade. Silk goods and silk wearing apparel are the 
most important items in this classification, followed by cotton goods 
and cotton clothing, artifical silk manufactures, and wool clothing. 

Optical goods exports amounted to $621,000, leather and manufactures 
to $576,000, furs and manufactures to $551,000, and jewelry and gold 
manufactures, $466,000. 


The figures are now available for the first time being the 


| result of a new service recently inaugurated by the Com- 


merce Department at the urgent request of those industries 
whose exports have been hitherto considerably underesti- 
mated in the trade statistics. 

The new figures do not show our total exports by parcel 
post, according to Director Julius Klein of the Bureau of 
l’oreign and Domestic Commerce, because they do not in- 
clude shipments valued at less than $25. It is estimated 


_that there are at least half a million such shipments each 


month. Parcel post business of this class is so great in fact 
that the cost of compiling the figures would be excessive and 
out of proportion to the value of the data thus collected. 
Commenting on the significance of the new figures, Direc- 
tor Klein points out that where formerly the average Ameri- 
can business man considered foreign sales as some “fan- 
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eXcle sinilar request from 
San The most gratifying 
feature of this new export development, in his opinion, is 
the that it proves that the American business man is at 
last viewing foreign trade in its true light 


distance selling.” 


to-day a mail 
from some remote point of the earth for a parcel post 
age causes no more than a 
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tastical super-mysterious impossibility, P 
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Our Main Street manufacturers in inland many of whom have 
never seen salt water, are sending goods abroad as nonchalantly and as 
expertly as their supposedly better-informed rivals with every seaboard 
facility—and even as efficiently as some of the branches of so-called ‘‘super- 
exporters” of foreign lands located in American ports who are supposed 
to have inherited sales instincts trom previous generations. 

As soon as the inland producer realized that the doorway to some good 
foreign customer was no farther away than the nearest postoffice ana 
that foreign sales can he just as easily negotiated in dollars as can domestic 
transactions, he has gone after forcign trade in true American style. The 
whole thing is a striking testimonial to American adaptability and readiness 
to meet new conditions and opportunities. It means if there is to be 
continued uncertainty in the business situation it can be materially 
corrected or modified by resorting to overseas markets. The products 
of American farm and factories will be offered for sale on foreign shelves 
instead of piling up in domestic warehouses awaiting the readjustments 
of the home market. 


The following statement shows the values of the principal 
classes of exports by mail or parcel post (exclusive of all 
shipments valued at less than $25) during the first five 
months of 1924: 


towns, 


any 


Suk goods and silk wearing | Cutlery , . 363,050 
apparel _---.-. s jathaenn aeons | Artificial silk manufactures 264,705 
Cotton goods and cotton wear- | Watches and parts of - 263,502 
ee 632,016 | Artificial teeth 238,051 
NS ES ee 621.122/ Fountain pens oe 259,691 
Leather and manufactures. _ - 576,044 | Wool wearing apparel 207 635 
Furs and manufactures_. 551,653 | Rubber manufactures 125,816 
Jewelry and gold manufactures 465,833)/ Toys- 114,845 
Medicinal and pharmaceutical ' Pencils 104,232 
a CE Se ee 409 685! Needles 96 182 
Books 53,786 








Record Production of Dyes in United States During 
1923, 93,667,524 Pounds Produced—Reduction in 
Prices. 

The domestic production of dyes in 1923 by 88 firms was 
93,667,524 pounds, the largest in the history of the domestic 
industry, according to an announcement made by the United 
States Tariff Commission on Aug. 25. According to the 
Commission, during 1922 the output by 87 firms was 64,- 
632,187 pounds. The total sales for 1923 was 86,567,446 
pounds with a value of $47,223,161. Our pre-war production 
in the year 1914 by 7 firms was 6,619,729 puonds, valued at 
$2,470,096. The output was then dependent upon foreign 
counties, as most of the intermediates were imported— 
chiefly from Germany. The Commission in making public 
these figures states that it will soon issue its seventh annual 
report on the Census of Dyes and Coal-Tar Chemicals for 
the calendar year 1923. Besides showing a record output 
for the year 1923, conspicuous progress in the production is 
ulso indicated for the first time in this country of many 
important dyes and other synthetic organie chemicals, 
well as a further reduction in selling prices. 
Says: 

Among the more important factors responsible for the large output in 
1923 may be mentioned: 

1. The activity of the domestic textile and dye consuming industries. 

2. The occupation of the Ruhr, which caused a reduction in the output 
of the German dye factories and consequently enabled the domestic pro- 
ducers to increase their exports of indigo. sulphur black, and certain other 
dyes, principally to the markets of the Far East. 

3. The relatively high foreign price levels of dyes compared with those 
of the pre-war period. 
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Further Reduction in Prices. 

The average sales price of all dyes for 1923 was $.545 per pound compared 
with $.60 in 1922, $.83 in 1921 and $1 26 in 1917, the first year for which 
a Census of dyes and coal tar chemicals was compiled by the Tariff Com- 
mission. 

Production of New Dyes. 

During 1923 nearly 100 dyes were produced for which no production in 
the United States had been shown in 1922. In addition, other dyes, which 
had been reported previously in small quantities, were manufactured on a 
substantial commercial scale. These comprise for the most part dyes of 
the specialty type, of greater complexity and more difficult and costly to 
manufacture. New products include dyes for silk, cotton, wool, color 
lakes, and other purposes, and are representative of the different classes of 
dyes by chemical classification. The domestic industry, although deficient 
to some extent in the production of certain vat dyes and other colors, sup- 
plies over 95% of the domestic requirements. 

Record Output of Vat Dyes. 

The production of vat dyes (other than indigo) in 1923 was 1,766,383 
pounds, the largest in the history of the industry, an increase of 690.391 
pounds over that of 1922. This class of dyes produces shades of high fasi- 
ness on cotton goods which will stand the modera laundry ireatmenut. 
As the public is appreciating more and more the value and importance 
of fast dyes, the consumption of this group is lacreasing, and their increased 
production is a notable development of the domestic indusivy. The p-o- 
duction of synthetic indigo during 1923 was 28,347,259 pouuds. 

Relation of Production two Consumption. ’ 

The imports of synthetic dycs in 1923 wore 3.3% of the total production 
by quantity and 6.2% by value. Imports were accordingly by quantity 
3.9% of the apparent consumption, assuming this to equa! production plus 


imports minus exports. Dyes produced in the United States accordingly 
supplied about 96% of the apparent consumption of coal-tar dyes, and 
there was in addition an exportable surplus of certain dyes amounting to 
about 18,009,000 pounds. 

Production of Dyes by Classes. 

The output of dyes in 1923, grouped by classes according to the method 
of application was as follows: acid dyes, 12,498,817 pounds, or 13.34% of 
the total output; basic dyes, 4,157,373 pounds, or 4.44%; direct cotton dyes, 
16,858,387 pounds, or 13%; mordant and chrome dyes, 4,078,504 pounds. 
or 4.35%: sulphur dyes, 21,558,469 pounds, or 23.2%; vat dyes, including 
indigo, 30,113,642 pounds, or 32.15%: indigo, 28,347,259 pounds, or 
30.26°% ; other vat dyes, 1,766,383 pounds, or 1.89%; lake and spirit soluble 
dyes, 1,171,854 pounds, or 1.25%; unclassified and specialty dyes, 3,230,478 


smd /O% 
pounds, or 3.45% of the total. 


Imports of Dyes Decline. 

Total imports of coal-tar dyes for 1923 were 3,098,193 pounds, valued at 
$3,151,363, compared with 3,982,631 pounds, valued at $5,243,257 for the 
year 1922. The total imports during 1913, previous to the extensive 
development of the domestic industry, were 45,950,895 pounds. Of the 
total imports during 1923, 47% came from Germany, 28% fro: Switzer- 
land, 12% from Italy, 6° from France, 4% from England, and 3% from 
all other countries. Dye imports for the year 1923, classified by method 
of application, are as follows: acid dyes, 6,544,048 pounds; vat dyes, 1,207,- 
554 pounds; mordant and chrome dyes, 453,415 pounds; direct dyes, 527,012 
pounds; sulphur dyes, 114,023; basic dyes, 210,896 pounds; spirit-soluble, 
and color lake dyes, 23,213 pounds; and all other dyes, 18,030 pounds. 
Those shipped from Italy appear to be of German manufacture and are 
doubtless dyes delivered to Italy from Germany in reparation payment, 
and later resold to the United States. Italy received up to December 31 
1923. 6.274.601 kilos out of a total delivery by Germany in reparation 


payment of 25,583,390 kilos of coal-tar dyes. 
Exports of Dyes Increase. 

The exports of coal-tar dyes during 1923 totaled 17,924,200 pounds, 
with a value of $5,565,267, compared with a total of 8,344,187 pounds with 
a value of $3,996,443 during 1922. ‘This increase in the domestic exports 
of coal-tar dyes may be largely accounted for by the effect of the occupation 
of the Rulr by the French, which resulted in a decreased production of dyes 
in the German factories and consequently gave the domestic manufacturers 
an opportunity to increase their exports to the Far East markets. 

International Dye Trade. 

Pre-war.—Prior to the war, Germany, with an output totaling three- 
fourths of ull synthetic dyes produced, dominated the world’s dye markets. 
Of the remaining one-fourth, one-half was made from German intermediates, 
and its production was accordingly dependent upon Germany. Switzerland, 
althouzh without a domestic source of raw materials, ranked second, with 
about 7% of the world’s production. Great Britain produced about one- 
tenth of her requirements, and France produced in French-owned and 
operated plants from 10 to 15% of her consumption. In order to meet the 
patent requirements of France and Great Britain, German manufacturers 
operated plaints in those countries where the final assembling operations 
were completed. The small dye industry of the United States was almost 
entirely dependent upon intermediates from Germany. 


Developmenis Since 1914. 

The acute shortage of dyes arising in the various dye-consuming markets, 
due to the disappearance of Gerinan dyes shortly after the beginning of the 
war, Was soon followed by prices of unprecedented levels, while certain dyes 
were not to be had at any price. This dye famine threatened the activities 
of the vast textile industries as well as other industries dependent upon 
dyes for their operation. ‘The manufacture of dyes was soon entered upon 
in the United States, Great Britain, France and Italy, and each of these 
countries has developed a dye industry capable of supplying from 80 to 
over 90% of its requirements and has, in addition, exported significant quan- 
tities of dyes since the war. Asa result of this remarkable period of expan- 
sion and development, the world’s present capacity to produce dyes is 
nearly double that of the pre-war period. 'The estimated annual capacity 
to produce dyes by the seven leading producers—Germany, United States. 
Great Britain, Switzerland, France, Japan and Italy—-is considerably in 
excess of 600,000,000 pounds. The maximum estimated or officially re- 
ported output of the seven leading dye producers is as follows: Germany 
(1913), 280,000,000 pounds; United States (1923), 94,000,000 pounds; 
Great Britain (1920), 43,000,000 pounds; Switzerland (1920), 24,000,000 
pounds; France (1923), 24,000,000 pounds; Japan (1919), 16,000,000 
pounds; and Italy (1922), 10,000,000 pounds. This existing capacity to 
produce over and above normal requirements is resulting in an era of 
severe competition in the world’s markets, which may eliminate many of 
the plants now in operation. Owing te the position of supremacy held by 
the German industry prior to the war, the future position of Germany’s 
industry in the world's trade is of peculiar interest. Her export trade has 
suffered severely as a result of developments during and since the war. In 
1913 the German export of synthetic dyes amounted to about 240,000,000 
pounds, with a value of about $52,000,000, while in 1922 it amounted to 
about 114,000,000 pounds with a value of about $80,000,000. For the year 
1923 exports from that country totaled about 74,000,600 pounds, with a 
value of about $17,000,000 (1913 basis), or $42,000,000 (1923 basis) . 

A study of the imports and exports of the world’s chief dye consuming 
and producing nations for the post-war years indicates the remarkable 
readjustment in the international dye trade due to developments during and 
since the war. 

On account of the commanding position in the welfare of the German 
nation held by the chemical industry, it is highly probable that Germany 
will make evert effort to regain her lost export trade, amounting to about 
nine-tenths of her total trade. One of the first steps in this direction has 
been to form affiliations in the new producing countries. ‘Thus, in Italy, 
it is stated that one of the largest dye producers, the Bianchi Co., has a 
working agreement under whose terms the Germans are to supply technical 
assistance and in return for which Germany shares profits; exports uf dyes 
by this firm are restricted to the Italian colonies. In France the Com- 
pagnie Nationale is reported to have effected a similar arrangement with 
the German ‘‘Interessen Gemeinschaft,”’ but the conditions arising from the 
occupation of the Ruhr by the French are reported to have affected the 
operation of this agreement. Negotiations have been conducted for some 
time between the British Dyestuffs Corporation and the Interessen Ge- 
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meinschaft, althench no final agreement had been made up to June 1924. 
In the establisiimeat of branch plants in the new producing countries, 
the Swiss appear to have been much more successful to date than the 
Germans. Three large ‘Swiss manufacturers now operate, either collectively 
or tudividually, plantsir the United States, Great Britain, Italy and France. 
Tt has been reported that the Swiss and the German dye makers hive 
concluded a working agreement. The German industry bos certain advin- 
tages over the industries of the new preduciog countries, inclacding cumula- 
tive experience, and unified organization for buying and selling. 
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The occupation of the Ruhr in 1923 resulted in a reduced production of 


dyes in Germany. The total output in 1923 was about 145,000,000 
pounds, as compared with 193,000,000 pounds in 1922. This stimulated 
the export trade of the United States and Great Britain to meet the require- 
ments of China, India and other consuming nations, non-manufacturers of 
dyes. The effects of the occupation of the Ruhr had largely disappeared in 
the early part of 1924 and German dyes again offered sharp competition in 
the markets of the Far East. 

The Commission's report contains un account of the delivery of repara- 
tion dyes and pharmaceuticals up to January 1 1924, including the quanti- 
ties and distribution by countries, and also the various protocols and 
wgreements between Germany and the Reparation Commission. 

Other Finished Coal-Tar Products. 

Color Lakes.—The total output of this class of pigments in 1923 was 
13,079,115 pounds compared with 10,578,664 pounds in 1922. The total 
sales of color lakes in 1923 amounted to 12,627,359 pounds, valued at 
$5,124,732. 

Photographic chemicals.—The 1923 production of coal-tar chemicals 
used as photographic developers totaled 343,289 pounds, compared with 
345,798 pounds in 1922. Sales in 1923 amounted to 321,083 pounds, valued 
at $443,697. 

Medicinals.—-This class of coal-tar products may be considered as essen 
tial to the national welfare. The highest technical skill and the most 
exhaustive research are required in the development and commercial 
production of these chemicals. The total production in 1923 was 3,273,085 
pounds and sales amounted to 2,995,443 pounds, valued at $4,720,253. 
The 1922 production amounted to 2,946,347 pounds with sales of 3,092,915 
pounds, valued at $4,233,443. | 

Perfumes and flavors.—These coal-tar products are clesely related, cer- 
tain members of the class being used both as flavors and as perfumes. The 
total output of flavors in 1923 was 1,458,024 pounds compared with 1,215,- 
668 pounds in 1922. Sales amounted to 1,442,387 pounds, valued at 
$1,780,313. The production of perfumes in 1923 was 1,365,449 pounds, 
compared with 793,148 pounds in 1922. Sales in 1923 amounted to 
1,275,432 pounds valued at $789,431. 

Synthetic phenolic resins.—These products are used as substitutes for 
amber in making pipe stems and a great variety of other articles, as well 
as for clectrical insulators, varnishes and lacquers. ‘The 1922 production 
was 5,944,153 pounds, the figures for 1925 can not be published without 
revealing the output of individual companies. 

Synthetic tanning materials.—The output of these products amounted to 
1,910,519 pounds in 1922, but here again the 1925 production figures can 
not be published. 

The total output of synthetic phenolic resins and synthetic tanning 
materials in 1923 was 9,763,685 pounds. Each of these classes of coal-tar 
products shows an increase in production for the past year. The total 
sales of synthetic phenolic resins and synthetic tanning materials for 1923 
was 10,068,431 pounds, valued at $5,516,590. 

Intermediates—Coal-Tar Intermediates. 

The coal-tar intermediates are required not only tor the manufacture of 
dyes but for the manufacture of explosives, medicinals, flavors, perfumes, 
photographic chemicals, synthetic resins, synthetic tanning materials, toxic 
gasses and accelerators for vulcanization of rubber 

The total production of intermediates by 103 firmus 1923 was 231,- 
393,871 pounds compared with 165,048,155 pounds in 1922. The sales 
during 1923 totaled 83,582,808 pounds vauled at $18,916,058. The total 
number of intermediates reported during 1923 was 311, of which over 78 
were not reported during the previous year. Many of these new additions 
to the manufacturers’ programs are essential materials for the productior 
of the faster types ef dyes, and other valuable coal-tar derivatives. Thein 
production constitutes a noteworthy advance in the domestic industry. 
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Coal-Tar Crudes. 

A new record for the output of by-product coke was established in 1923, 
and the total production exceeded 37 million tons. ‘The total output of all 
coke during 1923 was 55,565,000 tons. Of this quantity 67.7°% was from 
by-product ovens. and 32.3% from beehive ovens. In 1913 only 27.5% of 
this country’s coke was produced by the by-product ovens, and 72.5% by 
beehive overs. The increase in the output of by-product coke has resulted 
in: (1) An increased yield of valuable by-products, including ammonium 
compounds for fertilizers and other uses. (2) A supply of gas for industrial 
heating and lighting. (3) A supply of coal-tar in excess of the requirements 
of the domestic coal-tar chemical industry. 

The output of coal-tar in 1923 established a record, reaching 410,000,000 
gallons, about half of which was used as a fuel. In general, there was an 
increased output of coal-tar crudes in 1923, consipcuous among them being 
motor benzol and naphthalene. 

The total output of crudes from ali sources has been combined for the 
first time in one table for this report. This includes the data collected 
by the Geological Survey from coke oven operations and by the Tariff 
Comunission from the tar distillers. 

Synthetic Organic Chemicals Not Derived from Coal-Tar. 

The output of this group of organic chemicals in 1922 was 90,597.712 
pounds, the total sales amounted to 67,727,067 pounds valued at 813,875. 
521. The production in 1922 totaled 79,202,155 pounds. 





Chinese War Enters New Phase—President Tsao Kun 
Resigns—Wu Pei-Fu, Deposed Army Commander, 
Preparing Attack on New Peking Adminis- 

tration—Manchurian Leader’s Advance. 

The whole aspect of the Chinese civil war has altered 
within the last few days, with fresh complications arising 
out of the resignation of Tsao Kun as President of the Chi- 
nese Republic on Oct. 25, after issuing a proclamation order- 
ing cessation of hostilities with Chang Tso-Lin, military 
ruler of Manchuria, at the command of Feng Yu-Hsiang, 
“Christian General,” whose occupation of Peking with his 
troops on Oct. 23 was announced in our last: week’s issue 
(dated Oct. ) Latest advices indicate that a battle of big 
proportions is brewing in the neighborhood of Langfang, 
midway between ‘Tientsin and Peking, between forces com- 
manded by Wu Pei-Fu, deposed commander-in-chief of the 
Ceniral Governmcut armies, and General Feng Yu-Hsiang, 
who now controls the administration at Peking and the sec- 
end and third Chinese armies. On the defection of the: 
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“Christian General,” Wu Pei-Fu was left with only the first 
Chinese army, one-third of the total forces of the Central 
Government, in opposition to Chang Tso-Lin on the Shan- 
haikwan front on the Chihli-Manchurian border. It was 
unnounced Oct. 26 that he had divided his troops, accom- 
panying one portion south via Tientsin on an expedition to 
regain control of Peking from General Feng, and appointing 
Chang Lu Lai, Tuchun of Hanan Province, commander of 
operations on the Shanhaikwan front. 

According to Associated Press advices from Shanghai 
dated Oct. 28, Marshal Chi Shieh-Yuan, Military Governor 
of Kiangsi, in a proclamation stated that the Military Gov- 
ernors of Kiangsu, Kiangsi, Anhui, Chekiang and Fukien, 
and virtually the entire Chinese fleet, had decided to support 
Wu Pei-Fu, the proclamation denouncing the “Christian 
General” as a traitor. Thus, General Feng’s coup d’etat 
resulting in the overthrow of the Peking administration, 
carried out with the declared intention of bringing the whole 
civil strife to a rapid clima™, threatens to embroil China in 
au war on a scale much greater than existed theretofore. 

The Associated 'vess correspondent in Peking, who re- 
ported President Ts :o0 Kun’s resignation on Oct. 25, adding 
that General Feng had instructed the Cabinet to carry on, 
stated in the same message: 

Failure of President Tsao-Kun to fulfill his pre-election promises, coupled 

with the domineering attitude of General Wu Pei-Fu, who controlled the 
actions of the President and used his influence to promote his ambitions at 
the expense of others, made possible the overthrow of the Government by 
“eng. 
, The action of General Wu as military head of the Government in embark- 
ing upon the war with General Chang Tso-Lin without the necessary prep- 
aration afforded an opportunity for the dissatisfied elements to effect a 
change they much desired, but which they despaired of obtaining while 
General Wu maintained undivided strength at Peking. 

The delay encountered by General Wu in getting General Feng and Gen- 
eral Wang Chung-Hui to depart for the north apparently gave General 
Chang Tso-Lin time to organize his forces, which resulted in the halting of 
the Peking troops at Shanhaikwan, a town near the Manchurian-Chihlian 
border at the eastern extremity of the Great Wall. 

From the same source and under the same date other ad- 
said that “the surmise that the overthrow of the 
Peking Government by General Feng Yu-Hsiang was with 
the knowledge and probably by agreement, of General Chang 
Tso-lin, was voiced in many quarters,” adding that “negotia- 
tions went on between General Feng and his adherents on 
the one hand and Chang Tso-Lin and Yuan Chi-Jui, former 
Premier and Anfu leader,” who were opposed to the Peking 
Government. On Oct. 26 an interview with General Feng, 
in which he discussed his intentions with regard to the evo- 
lution of “a definite plan of reconstruction,” was cabled by 
the New York “Ilerald Tribune” correspondent in a eopy- 
right message which said: 
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General Feng declared it his intention to call a conference of the Elder 
Statesmen of the nation, regardless of their political faiths or creeds. He 
will include in this conference Sun Yat-Sen, head of the South China Gov- 
: Chang Tso-Lin, the Manchurian chief; Tuan Chi-Jui, eldest of the 
statesmen, and many others, asking their help in evolving a definite plan 
of reconstruction. 

“In spite of Tsao-Kun’s resignation as President,’’ he continued, ‘‘Pre- 
mier Yen, a Christian and a graduate of the University of Virginia, who is 
my personal friend, is remaining at his post. C. T. Wang, also a Christian 
and a graduate of the Harvard Law School, remains at the post of Minister 
of Foreign Affairs and is the nucleus of the ad interim Ministry. 

“Tuan Chi-Jui, the eldest of the statesmen and three times Premier, who 
thoroughly agrees with my proposal to call a conference, probably will act 
as chairman, giving us the benefit of his years of experience in public life. 

“Lives of foreign citizens and their property will be protected scrupu- 
lously, not only according to the letter, but to the spirit of the treaties, in 
our earnest desire to promote a lasting friendship with the countries of the 
Occident. The malefactors of the previous administration will be dealt with 
in accordance with the highest traditions of Chinese justice.” 


ernment 


General Wu Pei-Fu, whose advance troops from the north 
arrived at Langfang on Oct. 25, sent a telegram on Oct. 26 to 
the Dutch Minister at Peking, denouncing Feng and promis- 
ing he would soon have 100,000 men available “to rid the 
country of this ingrate.’” Two brigades from the Province 
of Hupeh, it was announced, moved northward against Feng 
Yu-Hsiang on Oct. 28,4while on that day a Tientsin Asso- 
ciated Press telegrani#tated : 

The Peking-Hankow Railway has been cut both north and south of 
Paoting-fu and traffic is suspended in both directions, it was asserted in 
private telegrams received to-night from Paoting-fu. 

Numerous troop trains from Chinwangtoa arrived to-day and to-night 
were awaiting orders here from Wu Pei-Fu. Wu’s trains carried artillery 
and anti-aireraft guns. 

The Military Governor of Shansi Province is reported to be holding up 
General Wu’s hopes of getting reinforcements over the “Pcking-Hankow 
Railway. 

General Wu is still at Tientsin. Several trainsloads of troops have been 
sent up from Pukow, Kiangsu Province, to reinforce his solciers here. 


Most of the “Christian General's” forces, concerning the 
numbers of which there is no reliabie information, were 


posted outside of Peking on Oct. 29 in readiness to resist the 
expected attack of Wu Pei-Fu. Meanwhile, the operations of 























2032 


THE CHRONICLE 





[Vor. 119. 

















the deposed commander-in-chief are handicapped through 
his continued warfare with Chang Tso-Lin who, it was re- 
ported Oct. 29, was making full use of the defection of the 
central and left of Wu’s army to advance through Chihli 
practically unopposed, <A copyright dispatch from Peking 
to the New York “Times” said that part of Wu's right wing, 
comprising some 30,000 men, according to estimates, had 
been encircled by Chang’s advancing troops and trapped be- 
tween the Mukden at Shanhaikwan and Lanchow. 
The dispatch said: 


forces 
Such scanty formation as is available, however, suggests that part of 
Marshal Wu Pei-Fu’s forces retired by rail before the appearance of the 
Mukden and that more embarked at Chinwangtao. There is also 
the probability that some of Wu’s troops retired to the country southeast 


troops 


of Lanchow, from which point they can be evacuated by sea. The men re 
maining in the Shanhaikwan sector are now surrounded by superior forces. 
The collapse there is due, not to a direct defeat, but to the defection of the 
centre and left of Wu’s army, which enabled the Mukden forces to advance 


without opposition and to encircle the right wing. The troops evacuated 
are being concentrated east and north of Tientsin, confronting General Feng 
Yu-Hsiang’s main forces at Langfang. 

It is a curious fact that the telegraph and telephone wires radiating from 
the capital and passing through the opposition lines remain intact. For- 
eigners are continually motoring backward and forward between Peking and 
Tientsin without objection from the rival troops. Foreigners who live in 
the suburbs of Peking have come inside and arrangements have been made 
for those in the city to come into the Legation quarters in the event of 
fighting. The Chinese are very apprehensive and a movement has begun to 
get the assistance of the diplomatic body in securing assurance from both 
commanders that a conflict will be avoided within the metropolitan area. 

The advance of the Manchurian army was described in a 
Mukden communique, which was relayed here by Associated 
Press Oct. 30 as follows: 

A communique issued yesterday said that after they had captured Lwan- 
chow, southwest of Shanhaikwan, Chang’s troops advanced toward Chin- 
wangtao, while two brigades executed a flanking attack on Changli, between 
Chinwangtao and Lwanchow. 

The communique also said that the Chihli troops used poison gas for the 
first time. Chang’s men, using gas masks, remained quiet until the enemy 
approached, however, and then opened fire with machine guns, inflicting 
severe casualties. 

Lu Yung-Hsiang, former Tuchun of Chekiang, who fled to Japan after he 
Jost control of Shanghai, arrived here yesterday. He was met at the station 
by an escort of officers and accompanied to the Yamen of Chang Tso-Lin. 

Trade in Shanghai, now that hostilities in that quarter 
have ceased, is beginning to recover, according to the fol- 
lowing report issued at Washington Oct. 30: 

With fighting ended in the Shanghai district, normal trade is being re- 
sumed, said a cablegram received by the Department of Commerce to-day 
from Trade Commissioner Howard in Shanghai. 

Refugees are slowly leaving the city and goods are already being moved 
to Yangtze ports. Railroad communications are gradually being restored. 
The Hangchow line is operating as far as Sunkiang, and operations beyond 
this point will be resumed as soon as temporary bridges have been con- 
structed to replace those destroyed during the fighting. Other lines are 
operating on a peace-time basis. 

There is an ample supply of silver in Shanghai to provide for the move- 
ment of the autumn crops. 


Fear of hostilities breaking out in Peking has led to a 
strengthening of the military forces in the foreign quarters, 
despite assurances given by opposing chiefs that foreign 
interests in the city would receive full protection in the 
event of warfare being carried into the capital. On Oct. 27 
100 American marines were landed at Taku from the Amer- 
ican cruiser Huron and started immediately for Peking. It 
was also reported that two companies of Japanese troops 
landed at Chinwangtao on Oct. 25 and two Japanese de- 
stroyers reached Tientsin, while copyright wireless advices 
to the New York “Times” on Oct. 28 from Tokio said that 
the Cabinet had decided to send two infantry companies and 
one machine gun section to Tientsin at once. “The Japan- 
ese,’ continued the message, “intend to take over all rail- 
Ways in the war area and a two-mile zone on either side of 
the road.” 

Associated Press reports from Peking announced that 
Edward Bell, the American Charge d’Affaires there, died 
on Oct. 28 as a result of a stroke suffered during the night. 
Ferdinand L. Mayer, First Secretary of the Legation, wili 
succeed Mr. Beli in the absence of Jacob Gould Schurman, 
the Minister, who is in the United States. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Three New York Stock Exchange memberships were re- 
ported posted for transfer this week, two, those of Harry V. 
Day and William Wilson Heaton, to Wellesley Stilwell and 
Effingham Lawrence, respectively, and that of George H. 
Moore to Gilbert W. Krech, the consideration in each case 
being stated as $80,000. This is the same price as the last 
preceding transaction. 

ce Cen 

The New York Curb Exchange membership of Francis X. 
Quillan was reported sold this week to Louis F. Rothschild, 
the consideration being stated as $6,500. This is the same 
as the last preceding transaction. 
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Albert Judson Hatch, President of the Stamford, Conn., 
Water Co.. and the oldest active member of the New York 
Stock Exchange. died on Oct. 26 at his home at Stamford. 
Mr. Hatch was in his 84th year. He was born in Wells, Me., 
on April 8 1841 and at the age of 24 he came to New York 
and began work in Wall Street. He joined the Open Board 
of Brokers of New York. which was later consolidated with 
the New York Stock Exchange. At the time of his death he 
was a senior member of the firm of William B. Beekman & 
Co.. 20 Broad Street. He had been a member of the New 
York Stock Exchange since May 8 1869. He was a director 
of the Stamford Trust Co., and the Stamford Gas & Electric 
Co. 


Louis F. Butler, President of the Travelers Insurance Co. 
and of the Travelers Indemnity Co. of Hartford, Conn., and 
director of various New England banks and insurance com- 
panies, has been elected a director of the American Exchange 
National Bank of New York. 


The Chase National Bank of New York announces the ap- 
pointment of Miss Mary Vail Andress as an Assistant Cash- 
ier at its main office, 57 Broadway. The bank also an- 
nounces the appointment of Miss Alice Fairbrother as Assist- 
ant Manager at the Madison Avenue branch at 41st Street. 


ek : 
In addition to the appointments in the Liberty Nationa! 


Bank of this city referred to in our issue of a week ago (page 
1924), John Ringling has been elected a director of the bank. 


ganetaibiininan 

The Commonwealth Bank of this city opened its new 
branch banking office at Lexington Avenue and 57th Street 
on Oct. 29. This gives the Commonwealth Bank four offices 
in the Greater City, the others being the main office at the 
Bowery and Spring Street, the First Avenue Office at First 
Avenue and 77th Street and the Bronx office at Third Ave- 
nue and 155th Street. Edwin B. ITraser, Assistant Vice- 
President, is in charge of the new branch. The new banking 
quarters occupy a new building constructed specially to sup- 
ply modern banking facilities to that particular part of the 
city. The building has a classic front done in limestone and 
brick treated in the Colonial manner and this interior is also 
in simple Colonial style. In the basement of the building is 
located a burglar-proof, fire-resisting modern steel safe de 
posit vault with a capacity of 5,000 boxes. Announcement 
is made of the appointment of the following new officers: 
Louis P. Bach, Chairman of the Executive Committee; Julius 
R. Von Sternberg, Vice-President; George 8S. Arciero, Vice- 
President; Hugh F’. Donnelly, Vice-President: Paul W. Hoe- 
nack, Assistant Cashier; Peter T. Blank, Assistant Vice- 
President; George F. Keckeissen, Assistant Vice-President. 
and Edwin B. Fraser, Assistant Vice-President. The Com- 
monwealth Bank is capitalized at $600,000. Bernhard Bei- 
necke, Chairman of the Plaza Hotel Onerating Co., is Chair- 
man of the Board. Charles A. King is President of the bank. 
The bank, according to its latest statement as of Oct. 1 last, 
showed deposits of $14,871,748, compared with $11,439,842 
a year ago. The institution recently installed a women’s 
department. 


The Brotherhood of Locomotive Engineers Co-operative 
rust Co. of 207 West 33d Street, New York, has been author- 
ized by the State Superintendent of Banks to oven and main- 
tain a branch office at 30th Street and Seventh Avenue. 
Plans to increase the capital of the bank from $500,000 +o 
$700,000 have also been approved by the State Banking De- 
partment. The new stock was formally naid Oct. 14. Action 
toward increasing the capital was taken at the directors’ 
meeting in August. 


o—-—— 
Ludwig Nissen, head of the firm of Ludwig Nissen & Co.. 


of this city, diamond importers, died at his home in Brooklyn 
on Oct. 26 after a brief Ulness of pneumonia. Mr. Nissen 
was born in Schleswig-Holstein, Denmark, 68 years ago. He 
was a director of various banking institutions, namely Equit- 
able Life Assurance Society, New York Board of Trade & 
Transportation. New Maiden Lane Safe Deposit Co. and the 
United States Chamber of Commerce and a trustee of the 
Dime Savings Bank of Brooklyn. 

The Bronxville Trust Co., the new banking institution re 
cently formed in Bronxville, Westchester County, opened 
for business on Oct. 15. The organization of the company 
Was referred to in our issue of July 19, page 290. The com- 
pany has a capital of $100,000 and surplus and profits of 
$100,000. It will give a general service and will be open 
from 8 a. mn. to3 p.m, and on Mondays from 7 
It will also have a trust denartment. 


30 to 9 p. m. 
Charles S. Andrews 





Nov. 1 1924.] 


THE CHRONICLE 





2033 








Jr., formerly Vice-President of the United States Mortgage 
& Trust Co. and the Liberty National Bank of New York, is 
the President and Ralph G. Wills Treasurer. The founders 
include Mr. Andrews, Paul Appenzellar, Ellis W. Gladwin, | 
tolland J. Hamilton, William Lloyd Kitchel, Arthur W. | 
Lawrence, Dudley B. Lawrence, Ferris J. Meigs, T. Chan- 
ning Moore, Frederick Roy Martin, Eugene H. Rosenquest, 
J. Crawford Stevens, George N. Schmiedel, Gardner W. Tay- 
lor and Stevenson E. Ward. 
Bo th 

At a special meeting of the stockholders of the City Bank 
& Trust Co. of Hartford, Conn., on Oct. 29, it was decided 
to increase the capital of the institution from $700,000 to | 
$800,000 by the issuance of 1,000 additional shares of the 
par value of $100 per share, according to the Hartford 
“Courant” of Oct. 30. The new stock, it is said, will be 
issued to stockholders of record Oct. 15 at par, in the ratio 
of one share of new stock to every seven shares held, and 
will become effective Jan. 2 1925. 

aeiciiamiems 

G. Harold Gilpatric, former State Treasurer of Connecti- 
cut and Cashier of the failed First National Bank of Put- 
nam, Conn., was sentenced in the Federal District Court at 
New Haven on Thursday of this week by Judge Edwin 8. 
Thomas to 15 years’ imprisonment in the Federal Peniten- 
tiary at Atlanta. The sentence followed the plea of “guilty” 
by the former Cashier, through’ his attorney, William A. 
King, to all but two of eleven counts, pleading nolo con- 
tendre on these, and making with the 14 counts to which he 
entered a plea of guilty on Oct. 9, a total of 23 counts of the 
39 counts of the indictment to which he has pleaded guilty. 
Assistant United States Attorney George Cohen, after ex- 
plaining to the court the nature of the remaining 14 counts 
to which the defendant had pledaed “not guilty,” moved 
that they be dismissed. A special dispatch from New Haven 
to the Hartford “Courant” on Thursday described the sen- 
tencing of the former State Treasurer by Judge Thomas as 
follows: 

Judge Thomas, who seemed deeply moved, began his sentence by saying 
“the responsibility of the court is great.’’ The defendant, he said, has in- 
flicted a severe punishment upon himself, but punishment must serve as a 
deterrent to others handling trust funds. ‘To know the kind of punish- 
ment in this case would require the judgment of a Solomon.” 

Shaking his head slowly from side to side in a brief pause, Judge 
Thomas continued: ‘This is a sad day for all of us. A very substantial pen- 
alty must be imposed, unfortunate as it is.” 

He took off his glasses and speaking rapidly, imposed sentence as fol- 
lows: On the first count, five years; on the second count, five years, on 
the eighth count, five years; to run consecutively ; on the fourth, six, and 
all other counts to which pleas of guilty or nolo contendre were entered, a 


year and a day, to run concurrently; a total of 15 years in the Federal 
Penitentiary in Atlanta. 


In a brief plea for his client, Mr. King declared that “the 
money that is gone” was not used for personal gain or ex- 
travagant living; the great bulk of the money went in loans 
to “a woolen company, a manufacturing corporation and as 
loans to finance certain real estate holdings.” He declared 
that Gilpatric had handed over to the bank everything he pos- 
sessed, and said “there aren’t any words to express the re- 
morse and despair of the defendant. He is only a broken, 
physical wreck. He can never recover from his wound. He 
is totally, permanently blind.” 

seseinbiailidiiaies 

George A, Finn, Secretary and Treasurer of the Bankers’ 
Trust Co. of Norwich, Conn., was arrested on Oct. 25 for 
alleged embezzlement after State Bank Commissioner John 
B. Byrne had discovered a shortage of $146,261 in the bank’s 
funds, and held at police headquarters in default of $80,000 
bail. Finn, who was formerly a State Bank Examiner for 


Connecticut, is said to have lost the money through opera- 


tions in the stock market going on since July 1 last. He 
traded, it is said, through the brokerage firm of Gabriel C. 
Berker & Co., which has an office in the same building in 
which the bank is located. The following official state- 
ment with regard to the defalcation (contained in a special 
dispatch from Norwich on Oct. 26 to the New York “World” ) 
was issued by Commissioner Byrne on the night of Oct. 26 
after he and a corps of examiners bad worked all day on a 
final check-up of the bank’s accounts: 

The examination of the condition of the Bankers’ Trust Co. of Norwich at 
the close of business Oct. 24 1924 disclosed shortages in the assets of the 


amounting to $54,641 05. 

This condition has been brought about through the operations of George 
A. Finn, the former Treasurer of the bank, during the last four months. 
Upon notification of the extent of the defalcation the directors at once 
placed in the bank cash to an amount which, with the recovery on the 
surety bond of the former Treasurer and further recoveries on securities 
turned over by Mr. Finn, will fully cover all losses sustained. 





According to a special dispatch from Norwich on Oct. 30 
to the Hartford “Courant,” the former Treasurer of the 


Bankers’ Trust Co. was bound over to the January term of 
the Superior Court under bonds of $50,000. A warrant, it is 
understood, has been issued for the arrest of Gabriel C. 
serker. 

a= -- 

The handsome new home of the Hudson Trust Co. of West 
Hoboken, N. J., recently completed on the site of its former 
building at the corner of Bergenline Avenue and the Hacken- 
sack Plank Road at a cost of approximately $700,000, was 
formally opened with a public inspection of the structure on 
Saturday afternoon and evening, Oct. 18. At the same time 
the company celebrated the 34th anniversary of its opening 
for business, which, to be exact, occurred on Oct. 15, but for 
the greater convenience of all concerned was postponed until 
the 18th. The building, which is constructed of Indiana 
limestone, has a frontage of approximately 100 feet on the 
avenue and the plank road. It consists of three stories and 
a mezzanine floor. The main entrance fronts the junction 
of the two thoroughfares and has two handsome bronze 
standards flanking it. All doors and trimmings of the 
building are of bronze. The interior of the building was thus 
described in part by the “Jersey Observer” on Oct. 14: 

Simplicity and richness is the predominating note of the building, particu- 
larly the interior, The lobby is a roomy one, and as one enters it he is 
impressed by the classic columns, the vast paneled ceiling and the cathedral 
glass dome, which is so constructed as to diffuse the concealed indirect 
lighting without the slightest shadow. The Italian renaissance character has 
been employed throughout. Botticino marble with honed finish was used 
for the wainscot and the counter bases. Above the wainscot, the stone is of 
Caen stone style, pointed off, while the screens are finished in bronze and 
plate glass. 

Plenty of tellers’ windows will permit of the promptest transaction of the 
various phases of the banking business, and department officers are of easy 
access to the public Check desks of glass and bronze are conveniently 
placed in the lobby. 

Toward the rear, on the Hackensack plank road side, are the quarters of 
the officers and directors. The office of the President is done in American 
walnut, with a waxed finish, and is old English in atmosphere. A striking 
feature is the mantle of Breche opal marble. Other offices are finished in 
Mexican and East African mahogany, paneled and rubbed to a finish. The 
large room of the directors is the last word in tasteful decoration and is so 
located as to be retired. The mantle in this room is of French Caen stone. 

On the south side of the main floor is the ladies’ department. There is a 
large retiring room, where women directors may meet their friends or attend 
to their banking business at comfortable writing desks. Adjoining is a large 
room for meetings of directors of corporations, charitable organizations or 
any other similar organizations which may lack appropriate quarters. 

Several thousand persons attended the opening, many of 
the visitors being bank officials from New York and other 
nearby cities, and numerous beautiful floral gifts were sent 
to the institution and its officers by bankers throughout 
New York and New Jersey. The Hudson Trust Co. was 
organized on July 28 1890 and opened its Hoboken branch 
the following year. Its present capital is $1,000,000 and its 
deposits amount to more than $30,000,000. John 8. Mabon is 
President. 

_ —_@-——- 

The Commercial National Bank of Washington, D. C., 
celebrated the 20th anniversary of its founding on Oct. 19. 
Beginning business on Oct. 19 1904 in a modest red brick 
dwelling house on the northwest corner of 14th and G 
streets, the success of the institution is clearly indicated in 
the spacious modern bank building, which it now occupies 
on the site of the original building. The bank’s present 
capital is $1,000,000, with surplus and undivided profits of 
$443,225 and deposits in excess of $12,100,000. The officers 
are: R. Golden Donaldson, President; James B. Reynolds 
and Laurence A. Slaughter, Vice-Presidents; James H. Ba 
den, Vice-President and Cashier, and Hayden Johnson, 
Counsel and Trust Officer. 

——? 

The board of directors of the Tradesmen’s National Bank 
of Philadelphia on Oct. 24 declared the regular quarterly 
dividend of $350 per share (being at the rate of 14% per 
annum) on the capital stock, payable to-day (Nov. 1) to 
stcokholders of record at the close of business Oct. 31. 


Press advices from Chicago report that the National Bank 
of the Republic of Chicago and the Natinoal City Bank of 
Chicago are to consolidate, effective Dec. 1 next. Each in- 
stitution, it is said, will contribute $2,000,000 capital, $1,000,- 
000 surplus and $100,000 contingent reserves. It is further 
said that liquidation of excess assets is intended and is ex- 








| pected to yield the stockholders of the National Bank of the 
bank to the amount of $91,620 34, also unauthorized loans and overdrafts | 


Republic about $40 a share and those of the National City 
sank approximately $20 a share. 
NE 

James Berwick Forgan, Chairman of the Board of both 

the First National Bank and the First Trust & Savings Bank 

of Chicago, and a figure of national prominence, died in the 

Presbyterian Hospital in that city on Oct. 28 in the 73d year 

of his age. The immediate cause of death was heat failure 
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following hemcorrhug s caused by ulcerations of the stom- 
Mr. Forgan wus taken ill suddenly while at his desk 
on Friday of last week and was found by an associate lying 
ov the floor of his suffering a hemorrhage. He was 
removed to the hospital, where later it was found necessary 
to resort to biood transfusion, James B. Forgan Jr., his son, 
giving more thau a pint of his blood for the purpose. For a 
time he seemed tu rally and it was thought possible that he 
would recover, but early Tuesday afternoon his heart began 
to fail and in a few hours death ensued peacefully. Born in 
St. Andrews, Scotland, vn Avril 11 1852, Mr. Forgan received 
his early education in the public schoois of that place and 
later attended Madras College and Forres Academy, of 
which latter institution his uncle was rector for half a cen- 


ach. 


offic (> 


tury. He began his banking career in the Royal Bank of 
Scotland. After about three years he decided to emigrate 


to Canada, where he entered the Bank of British North 
America (now merged with the Bank of Montreal), serving 
in the Montreal, New York and Halifax offices of that insti- 
tution. Seeking greater opportunities he later left the em- 
ploy of the Bank of British North America to become Paying 
Teller in the Bank of Nova Scotia at Halifax, eventually 
becoming inspector of branches and manager of the Minne- 
apolis branch of the institution. In 1888 the Northwestern 
National Bank of Minneapolis offered him the position of 
Jashier, which he accepted, holding the office until 1892, 
when he went to Chicago as a Vice-President of the First 
National Bank. When Lyman J. Gage, the President of the 
institution, was appointed Secretary of the Treasury, Mr. 
Forgan was offered the presidency of the bank, but ill-health 
necessitated an absence of nearly two years. He assumed 
the presidency in 1900 and served in that capacity until Jan. 
11 1916, when he resigned as President of the First National 
Bank and the First Trust & Savings Bank and was elected 
Chairman of the joint board of directors of the institutions, 
the position he held at the time of his death. To the end. 
however, he continued to take an active part in the bank’s 
affairs. In addition to his activities in connection with the 
First National Bank and its affiliated institution, Mr. For- 
gan for 21 yvears was Chairman of the Chicago Clearing 


House Committee, for five years a director of the Federal 
Reserve Bank of Chicago and for six years President of the 


Federal Advisory Council of the Federal Reserve Board at 
Washington. He was a director of the American Radiator 
Co., the Chicago Title & Trust Co., the Equitable Life As- 
surance Society of the United States, the Fidelity & Deposit 
Co. of Maryland, the Guarantee Company of North America 
and the New York Central Railroad Co.; a trustee of the 
Chicago City & Connecting Railway Collateral Trust, and a 
member of the Western Board of Control of the Audit Com- 
pany of New York. In regard to Mr. Forgan’s war-time ac- 
tivities the Chicago “Journal of Commerce” on Wednesday 
(Oct. 29) said: 

During the war Mr. Forgan devoted much of his time to the financial and 
war chest activities necessary at that time. He was decorated by France 
and by Serbia in recognition of his services. He was a member of the Red 
Cross board of governors and captain of a team in its campaign for war 
funds, Treasurer of the Vienna Relief Committee, a member of the Genera) 
Committee of the State Council of Defense, chief of the Division of Finance 
of the American Protective League, a member of the Executive Committee 
of the Allied Relief Bazaar, a member of committee handling American and 
Syrian Relief Fund, President of the Illinois Maximum War Savings Club, 
Chairman of the committee which raised $133,000 for the sufferers of the 
Halifax, N. S., explosion, Treasurer of the Chicago Branch of the Polish Vic- 
tims’ Relief Fund, a member of the General Committee in charge of all the 
Liberty Loan issues by the Government, a member of the Executive Commit- 
tee of the Western Relief Fund for the benefit of the men in Chicago and 
the adjoining district who enlisted for the war in Canada or Great Britain, 
and a mmeber of the Citizens’ War Board of Chicago to aid in the prosecu- 
tion of the war and in administration of war relief. 


peers es aE 

Walter R. Wilson and O. D. Norred, former Vice-Presi- 
dent and former Cashier, respectively, of the First National 
Bank of Henryetta, Okla., which failed in July 1923, with 
deposits, according to its last report, it is said, of $1,000,000, 
were recently arrested under indictments returned in the 
Federal Court for the Eastern District of Oklahoma at Mus- 
kogee, according to a special dispatch from Henryetta to the 
Dallas “News” under date of Oct. 14. Wilson furnished bail 
to the amount of $10,000, while that of Norred was placed 
at $5,000. Wilson is charged with conspiracy, making false 
entries, misappropriation of funds and utter disregard of 
banking laws. 

— a 

Official announcement was made on Wednesday evening 

of this week (Oct. 29) that, with the consent of the Hon. 


the shareholders of both institutions and the Governor-Gen- 
eral-in-Council, the Bank of Montreal is to acquire the 
assets and assume the liabilities of the Molsons Bank. The 
basis of the proposed amalgamation (as printed in the To- 
ronto “Globe” of Thursday) is as follows: 


The basis of the agreement is that the Molsons Bank shareholders will 

receive two shares of the Bank of Montreal stock for three shares of Mol- 

Bank stock, and, in addition, a cash bonus of $10 for each Molsons 
Bank share. 


The Molsons Bank shareholders will receive their reguiar quarterly divi- 
dend in January next, and the sha received from the Bank of Montreal 
for distribution to the Molsons Bank shareholders will rank for regular divi- 
dend as from December 1924. 

It is unnecessary to add that the taking over of the assets and liabilities 
of the Molsons Bank by the Bank of Montreal will conserve and extend the 
facilities formerly given by the Molsons Bank. 

The proposed absorption of Molsons Bank with the Bank 
of Montreal will remove, it is said, the only “family” bank 
from the list of chartered banks in the Dominion. Molsons 
Bank (the head office of which is in Montreal) was founded 
in 1855 and has a paid-up capital of $4,000,000 with a rest 
fund of $5,000,000 and resources of $68,785,605. It main- 
tains about 110 branches, nearly all of which are in the 
Provinces of Ontario and Quebec, the greater number being 
in the former Province and with only five or six branches 
west of the Great Lakes. F. W. Molson is President and 
W. A. Black Vice-President. The enlarged Bank of Mon- 
treal will have a combined capital and surplus of $63,500,- 
000; deposits amounting to $545,592,502 and total resources 
of $725,740,413, making it the third largest bank on the 
North American continent, it is said. 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The New York stock market has been unsettled during the 
present week and, though the general tendency has been 
toward higher prices, there have been several reactionary 
periods during which the price trend was sharply downward. 
Railroad shares as a group moved further forward, with 
moderate gains by several of the higher priced issues. Indus- 
trial stocks as a rule showed little improvement and oil shares 
were practically at a standstill most of the week. On Satur- 
day the market turned lower, though several prominent 
stocks made good advances in the opening hour. Conspicu- 
ous in this group was United States Cast Iron Pipe & Foun- 
dry, which climbed to a new high record at 1174, though 
later in the day it declined more than a point. Mil. & St. 
Paul issues were also in demand at advancing prices. Ameri- 
can Woolen was under pressure in the first hour and dropped 
close to its previous low record for the year, but rallied 
somewhat just before the session ended. The market was 
dull and inactive during the early part of the day on Mon- 
day, and losses of from one to three points were numerous. 
In the last hour sharp rallies 
of the market leaders up a point or more. 


curred, carrying several 
New York Central 
went forward to 107 and American Woolen improved two 
points. Yellow Cab was particularly weak and railroad 
shares failed to respond to the satisfactory September earn- 
ings returns. Prices again receded on Tuesday, though at 
the end of the session the net changes were mostly fractional. 
Railroad shares improved, Rock Island, Lehigh Valley and 
Seaboard Air Line being in good demand at rising prices. 
Yellow Cab again receded, closing with a net loss of three 
points. Price movements were again very irregular and 
little progress was made in either direction during the trading 
on Wednesday. The United States Steel report for the 
September quarter exercised somewhat of an unfavorable 
influence, being less satisfactory than the report for the 
previous three months. American Tobacco, however, dis- 
played renewed activity following the announcement of 
the increased dividend distribution and closed nearly 4 points 
higher at 164. Moderate improvement in price movements 
characterized the market on Thursday. Atlantie Coast 
Line went forward to 137, but declined a point in the last 
hour and closed at 136. Sears, Roebuck & Co. made a 
spectacular advance of 614 points to 120 and United States 
Cast Iron Pipe & Foundry spurted forward two points. 
The market opened firm on Friday and went briskly forward 
as the day advanced; numerous issues closing the session 
with advances of lL to 4 points. Conspicuous in the morning 
upswing was United States Cast Iron Pipe & Foundry, which 
reached 2 new record high at 11834, and Sears-Roebuck, 
which sold at 12157. General Electric was in strong demand 
and elosed 4 points up, Amerienn Can improved 37% to 
13554, Baldwin Locomotive advanced 32 to 121% and 





J. A. Robb, Acting Canadian Minister of Finance, an agree- 
ment had been entered into between the Molsons Bank and 
the Bank of Montreal whereby, subject to the approval of ' 


United States Steel common reeorded ap advance of 1144 
at 109% 5. Railroad7shares alsuv were in strong demand at 
advancing prices. The final tone was firm. 
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THE CURB MARKET. 


General dullness characterized Curb Market’ 


this 


trading 


week, prices moving without definite trend. Toward the 
close of the week there was a revival of activity and prices 
in some eases registered im portant gains. One of the out- 
standing features was the selling of Prairie Oil & Gas, which 


broke from 217 )% to 195 on the report that the company may 
reduce its dividend. To-day, however, in contrast, it 
rallied sharply, advancing to 20614. Prairie Pipe Line 
declined from 10534 to 103 and closed to-day at 104. Illinois 
Pipe Line gained 4 points to 128 and sold finally at¥106. 


Standard Oil (Indiana) sold down from 587% to 5634, ad- 
vanced to 5734 and finished to-day at 575<. ‘Standard Oil 
(Kentucky) after early weakness from 117% to 11614 ros« 


to 118% and closed to-day at 11834. Standard Oil (Ne- 
braska) fell from 246 to 240. Vacuum Oil weakened from 
214 to 69% with the final figure to-day 7054. Red Bank 


Oil lost over 7 points to 28 and closed to-day at 29. Business 
in the miscellaneous list was enlivened somewhat by the 
introduction to trading of Freed-Eisemann Radio shares, 


the prices weakening from 32 to 3114, with the close to-day 
at 31%. Baking issues were strong features, United Bakeries 
com. after early loss from 12114 to 119 ran up to 145, the 
close to-day being at 141. The preferred advanced from 101 
to 106 and finished at 105%. Ward Corp. com. A weakened 
from 125 to 121%, recovered to 127 and sold back finally to 
125. Class B stoc k gained almost 6 points to 4044. Com- 
monwealth Power com. dropped from 104% to 100% and 


sold finally at 101. The pref. gained about 2 points to 781% 
DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















| STOCKS (No. Shares). BONDS (Par Value) 
Week Ending Oct, 31 
Ind.&Mts.; Ou. Mining. | Domestic. |For'n Gon 
~ j 
Saturday _ ie a 28,815) 48,060 74,500} $386,000 $16,000 
Monday ________ de 60,845| 77,750! 161,400] 528,000} 62,000 
Tuesday a ; 72,745) 73,900} 200,020) 704.000 40,000 
Wednesday . nebemeieee 92,675) 19.820! 226,310 786,000 53,000 
Thursday a ce a se 69,356 5) 68,740 202,100 potas. 118,000 
Friday -. . 144,56! 74,220| 203, 820) 33% 2,000 35,000 
Total | hie io eee 469, 030! __ 392,490! 1, 068, 58,15 50 ‘83, 693 000 _$325,000 











THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 15 1924: 


GOLD. 

The Bank of England gold reserve against its note issue on the 8th inst. 
amounted to £126,654,325, as compared with £126,604,046 on the pre- 
vious Wednesday. ‘The moderate amount of gold available here this week 
has been taken for India and the trade. 

The following figures show the United Kingdom imports and exports of 
gold during the month of September 1924: 


Imports. Exports. 
Sweden £10,600 
Netherlands 5,230 £11.520 
Belgium _ 6.800 
France 4,160 14,903 
West Africa 103 ,296 4,910 
Java and other Dutch Possessions in the Indian Seas 5,000 
China (including Hongkong) . 520 
United States of America__ . 5,614 wa 
Central America and West Indies a 1,286 
Rhodesia ; . 195,804 ‘ 
Transvaal 88,256 
British India_ 588,931 
Straits Settlements. Z 3,447 
Other countries_ _ 6,266 


Total “£414, 246 “£642, 297 
+ The Transvaal gold outy ut for Sey tember 1924 amounted to 799,422 fine 
ounces as compared with 809,571 fine ounces for August 1924 and 739,504 
fine ounces for September 1923. 

According to the Dominion Bureau of Statistics at Ottawa, the gold pro- 
duction of Canada from all sources during the calendar year 1923 amounted 
to 1,243,341 fine ounces, valued at $25,702,139, a decrease of 1.5% below 
the total for the previous year. The production for 1923 has only been 
exceeded in 1922 and 1900; in the latter year the Yukon placers reached the 
peak of their production and 1,350,057 ounces valued at $27,908,153 was 
produced from lode and placer mines. The production for the first half 
of the present year is reported as $14,475,000, being an increase of $3,- 
511.000Jas compared with the corresponding period of last year. 

The Czechoslovakian gold output for 1923 is reported as 123 kilo- 
grammes, valued at Ke. 2,532,552. 

SILVER, 

The price of silver for cash delivery continued to advance and touched 
36 1-16d. on the 9th inst.—a fresh record for the year. The quotation for 
forward delivery remained unchanged at the same figure. On the next 
day the market boiled over and prices began a fall that carried them to 
35%4d. for both cash and forward delivery on the 13th inst. At this figure 
bear covering and Continental demand combined to impart a steadier tone, 
though, probably owing to the imposition of limits, the tendency to react 
has not as yet had much play. The collapse of the Chekiang army and the 
flight of its leader may prove a factor in the market by removing obstacles 
to the free transit of commodities, of which at the present time exports 
oughtjto be active—this possibly may be taken as a bull point. 

The *“*Times” correspondent thus cabled from Vienna on the 13th inst: 

“The | ‘Sonn-und-Montag Zeitung’ learns that the Austrian Government 
has been compelled to stop entirely the minting of the shilling, owing to 
the steady rise in the price of silver, the margin of 2,000 kronen per shilling, 
which the Government had reserved to itself partly to cover the cost of 
production and partly as revenue, having already dwindled to a point 
which makes the striking of the coin unprofitable. in these circumstances 
it is thought that the Government will be forced to follow the example of 
France and Italy and either issue a coin of non-precious alloy or else reduce 
« he silver contents of the shilling very considerably.” 
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Tenders were invited yesterday for 100 lacs India Council bills and T. T 
Only 60 lacs were applied for and 50 lacs were allotted—applications for 
deferred T. T. at 1s. 6d. and immediate T. T. at ls. 6 1-32d. receiving 
allotment in full. No applications were received for bills. 100 lacs wil’ 
again be offered for tender next week. 


INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Sept. 22. Sept. 30. Oct. 7. 
Notes in circulation. .._._.____- By 17871 17925 17892 
Silver coin and bullion in India__ ‘ 8507 8562 8547 
Silver coin and bullion out of India______------ Pri sia vig i = = = 
Gold coin and bullion in {ndia_____________---- 2232 2232 2232 
Gold coin and bullion out of India____--------- ~-~- ——= = a at5 
Securities (Indian Government)_____.______---- 5733 5731 5713 
Securities (British Government).__..___..._.__---. 1399 1400 1400 


No silver coinage was reported during the week ending 7th inst. : 

The stock in a on the 11th inst. consisted of about 44,700,000 
ounces in sycee, 500,000 dollars, and 2,760 silver bars, as compared 
with about 43. 600. 000 ‘ounces in sycee, 46,500,000 dollars, and 2.000 
silver bars on the 4th inst. 


—Bar Silver, per Oz. Std.— Bar Cold, 
Quastane~ Cash. 2 Mos per Oz. Fine. 
Oct. 9 ei chee 36 1-16d. 36 1-16d 92s. 5d 
eee bao 35 %4d. 35 14d. 92s. 3d 
| eee .-35%4d. Sh li-1G8.  js»ss+<- 
oe ne wo 30 960. 35%d. 92s. 2d 
14. . rete shied 35 7-16d 35 7-16d. 92s. 3d 
= a eee 35 9-16d. 35kKd. 92s. 2d. 
Average. ‘< giana 5.677d. 35.656d 92s. 301 
The silver quotations ey for cash and two months delivery are 


respectively, 7-16d. and 9-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Oct. 25. Oct. 27. Oct.28. Oct.29. Oct.30. Oct. 31 
Week Ending Oct. 31— Sat. Mon. Tues . Wed. Thurs. Fri. 
Silver, per oz..........- d. 351-16 351-16 34 13-16 34 15-16 34 15-16 34% 
Gold, per fine ounce 928 .2d. 92s. 2d. 92s. 1d. 928. 1d. 91s. 9d. 91s. 9! 
Consols, 2'4 per cents ag lla 57% 57% 57% 57% 58% 
Bettioh, § per eemts.......... «=i 103 7100% 71004 7100% 7101 d 
British, 414 per cents__..... ..-- 98% 196 3% 296% 196% 197% 
French Rentes (in Paris), fr- 50.20 50.10 49.60 49.85 50.05 
French War Loan(inParis) ,fr 62.40 62.40 62.40 61.70 61.75 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 
ee eer 70 69% 


69% 70% 6934 





COURSE OF BANK CLEARINGS. 


Bank clearings for the country as a whole again show 
larger to'als than a year ago. The increase, however, is 
small and is not due, as in other weeks to the improvement 
at New York City, since the exchanges at this centre for 
the five days record a gain of only 0.8%. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Nov. 1) aggregate bank exchanges 
for all the cities of the United States from which it is pos- 
sible to obtain weekly returns will register an increase of 





2.0% over the corresponding week last year. The total 
stands at $8,526,407,910, against $8,357,971,858 for the 
same week in 1923. Our comparative summary for the 


week is as follows: 























Clearings—Returns by Telegraph. | , Per 

Week Ending ! Nov. 1. | 1924 | 1923 Cent. 
New York....-- eck $3.789,000.000 | $3,758,661,647 | +0.8 
Cc ‘hic Re 481,187,090 501,671,648 | —4.1 
Philadelphia - 402,000,000 397,000,000 +1.3 
Boston...-._.- “""|  341'900'000 | 323,000,000 | +5.6 
ee ae } 115,450,106 110,275,102 +4.7 
eee eben } 121,810,920 121,267 946 +0.5 
Pe... oc wacuaweivsawatel 128,700,000 143,000,000 | —10.0 
Los Anesies.........«.- ill a coe 103,638 ,000 121,157,000 | —14.5 
Pittsburgh _-..----- eid 124,434,763 131,027,902 | —5.0 
Cieveena..........-- 83,610,561 87,513,062 | —4.5 
Ns 6 eet ate eelee ae ie 105,262,892 107,585,334 | —2.2 
Baltimore _-_-....------ chases Shae 78,750,396 78,920,645 | —0.2 
ID. i cunedincvscaeonnn -==-| 64,639,972 51,192,518 | +26.3 
€ a i = © r | “ta am an errr 6 € "" +0.1 

Total 13 cities, 5 days....-.-------- | $5,939,484,700 $5,932,272,804 

Other cities, 5 days. sii odie eine -| 1,165, 855 225 5 1,032,703,745 | +12.9 
. » £ , | ae | ' 5.339.925 064.976.549 +2.0 

Total all cities, 5 days _ —s * 105, 339, 92 $6, 964,976,5 . 
All cities, 1 salts sods dle dled Shara 421.0 37, 985 1,392,995,309 +2.0 
Total all cities for week__.-..------ | $8,526 6,407, 910 | $8.357,971,858 | +2.0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the weeks ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Oct. 25. For 
that week there is an increase of 16.1%, the 1924 aggregate 
of the clearings being $8,879,185,032, and the 1923 aggregate 
$7 645,494,046. Outside of New York City, however, the 
increase is only 9.0%, the bank exchanges at this centre 
having recorded a gain of 22.9%. It should be noted that 
all of the Federal Reserve District, with the exception of 
the San Francisco Reserve District, which has a trifling 
loss of 0.1%, show improvement as compared with the cor- 
responding week last year. We now group the cities accord- 
ing to the Federal Reserve districts in which they are located 
and from this it appears that in the Boston Reserve District 
there is an expansion of 18.0%, in the New York Reserve 
District (including this city) of 22.4%, and in the Phila- 
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delphia Reserve District of 7.2%. 
District the totals are larger by 
Reserve District by 8.1% and in the Atlanta 
ago Reserve District records an 
Louis Reserve District 


trict by 


14.1% 


The Kansas City 
and the Dallas Reserve District of 15.6%, but, 


10.0%. 


Reserve 


The Chie 
improvement of 6.0%, the St. 
and the Minneapolis Reserve District of 
shows 


Nc 


— 


l 


District 


Re 


gain 


In the Cleveland Reserve 
%, in the Richmond 
serve Dis- 


of 
37.6% 
of 17.3% 


as already 


stated, the San Francisco Reserve District has a loss of 0.1%. 
In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARINGS. 





| 
Week Ending Oct. 251924. | 1924. 


1923. 











Federal Reserve Districts. | 





i ° aaa 11 cities! 

(2nd) New York_...-.- ok, 

(8rd) Philadelphia....10 “ 

(4th) Cleveland ....-.- Se 

(6th) Richmond -_...-- »* 

(6th) Atlanta .....--- ss." 

(7th) Chicago .....--.- 20 °° 

@th) St. Louls.....1.8 “ | 

(9th) Minneapolis... 7 “* | 177,944,227) 129,303,940 
(10th) Kansas City....12 “ 276,552,563| 237,522,692 
(11th) Dallas _......-.- | 96,299,130) 83,292,769 
(12th) San Francisco...16 “ 462,290,347) 462,51 2,623 


Grand total - - - 


Outside New York City 


-124 cities|a 8,879, 
4,054 


29 cities’ 373 


185,032) 7,645,494,046 
,278,748|3,719,922,314 


337,200! 472 960,597 








414,129,508): 335,219,043 
+-16.117,968,906,363/6,362,361,232 
+-9.0/3,519,424,242|2,854,810,184 
21.1' 323,228,201' 331,109,642 





We now add our detailed statement, 
figures for each city separately, for the 


showing | 


ast week’s 


four years: 





Cleartngs at 


First Federal 
Maine—Bangor-. 
Portland - - - - - - 
Mass.—Boston _. 
Fall River. _- 
Holyoke - - - - 
Lowell. --- 
Lynn_- 
New Bedford. 
Springfield - _- 
Worcester. 
Conn .—Hartford 
New Haven 
R.1I.—Providence 


Total (11 cities) 


Second Feder 
N. Y.—Albany 
Binghamton 
Buffalo - - 
Elmira 
Jamestown 


New York aa 


Rochester 
Syracuse 
Conn Stamford 
N. J Montelair 
Northern N. J-_| 





Total (11 cities)|4,940,1 10,622|4,037,135,7 723; + 


Third Federal 


Pa.— Altoona... -_} 
Bethlehem _ —- __| 
Chester 


Lancaster 
Philadelphia. 
Reading - 
Scranton 
Wilkes-Barre 
York 
N.d. 


N. Trenton 
Del. 


Wilming’n 
Total (10 cities) 


Fourth Feder 
Ohio—Akron 
Canton.-.... 
Cincinnati - - 
Cleveland - 
Columbus 
Dayton 
Lima 
Mansfield 
Springfield 
Toledo cea 
Youngstown... 
Pa.—Erie_ 
Pittsburgh - . _ - 


Total (8 cities) 


Fifth Federal 
W.Va.—Hunt’g'n 
Va.—Norfolk_- 

Richmond -_. 
8.C.—Charleston 
Md.—Baltimore 
D.C.—Washing’n 


Total (5 cities) 


Sixth Federal 

Tenn.—Chatt'ga. 
Knoxville - 

Ga .—Atlanta__ 
Augusta 
Macon 
Savannah __. 

Fla.—Jack'nville. 

Ala.—Birming’m. 
Mobile 

Miss.—Jackson _ - 


La.—New Orleans 


Total (11 cities) 


Veek Ended October 25 ? 




















Inc. o or 
1 924. | 1923 Dec. 
$ | $ ; % 
Reserve Dist|rict—-Bosto 
680,380 712, me —4.6 
2,593,476 2,591, +0.1 
438,000,000 367'000'000 +19.2 
2,137,758 a -12.3 
a a 
1,116,000 1,215,523 —8.2 
a a 
1,532,764 1,418,230 +8.1 
5,518,892 4,883,518) +13.0 
3,125,000 2,936,000 +6.4 
10,932,686 9,966 ,604 +9.6 
6,753,795 5,866,349) +15.1 
19,841,500 18,284,400) +8.5 
492, 232, 251 “417,312, 413 “+18.0 
al Reserve D/istrict—-New York— 
5,402,040 5,577 ,672| ~3.1 
835,200 843,000 —0.9 
d48,094,491 46,311,157 +3.9 
718,278 706,124 +1.7 
1,200,060 1,046,054) +14.7 
4,824,906,284/3,925,571,732|) +22.9 
11,110, 489) 9,096,385 +22.1 
4,255,522 2} 4,083 ,667 -4.2 
©2/932'363| 2,665,238! +10.0 
474, 881 522 093 9.0 
40,181 014) 10,712'601 1.3 
22.4 


Reserve Dist|rict 





Philad elphia 


1922. | 1921 
| s 
i 41 1) 917,224 
,282,908) 2,800,000 
374: ‘000. 000| 273,000,000 
em 862 1,604,997 
a 
1] 13,939 1,011,239 
? a 
2,150,186 1,805,692 
5,052,645 3,621,479 
3,380,000 3,471,284 
8,631,625 7,202,189 
5,895,067 724,495 


*17,000, 000) 


"424,071,643| 


3,958,597 
943,834 
42,628,782 
650,341 
965,490 
4,449,482,121 
9,000,471) 

, 186,041} 
,579,434| 


3: 





Nw 


3,359 


109.037 


,507 


4,555,837 


13, ‘917. 800 


314 076, 399 


3,622,645 
818,492 
34,485,451 


551,048 
66,757 
27,472 
27,389 
42,516 
35,762,921 


3, 


951,849 
50 
j 


So GO mt OH 


teon “~ 


w 


3,596,356 ,540 











1,401,280) 1,456,492 3.8] 1,391,741 998,897 
1,392,579] 4,031,841 +8 9) 6,085,860 2,681,648 
1,149,706) 1,320,047 -12.9} 1,040,031 890,150 
2 ,663 337) 2,893,939 8.0} 3,115,829) 2,282,691 
505,000,000} 470,000,000 -7.4| 505,000,000) 375,( 000,000 
3,184,323) 3,083 592 + 3.3} 2,714,105 2,268,756 
5,534,264 5,263,078 ~5.2 4,998,950 4,1 47 ,656 
4° 676,681 3,691,413 0.4 2,674,256 2,976,720 
1,529,326 1,527,063 + 0.2 1,234,371 # 13 0,321 
5,197,629) 4,820,651 7.8 4,872,945 3,45 1606 
a | a a a a 
533,729 125] 498,088,116 7.2| 533,128,088 395,831,445 
al Reserve Djistrict—Clevy eland- 
d9 432 :000) 6,617,000 -42.5 6,383 ,000 5,992,000 
4,628,430 4,110,588 +3.9 3,939,021 2,994,488 | 
64,801,305) 64.999'902| —0.3, 61'815'599! 53°320'759 
109,920,661) 103,360,069 + 6.3 98,413,711 77,450,451 
11,844, 800| 13,097,200 9.6 13,069,200 12,139,300 
a a a a | a 
a } a } a } a } a 
d2 07 2,783) 1,854,662; +11.8 1,508,445 1,175,032 
| a a | a a 
Te a a 
d3, 770, 356 3, v7 869) +0.6 3,151,486 2,603,229 
a a a 
164,601 833} 168, 684, 965) 2.4' *200,000,000; 166,700,000 
370,712,168) 366,472,2: 58| +1.2, 388,280,462 322 375,259 
Reserve Dist! rict —Richm ond | 
1,540,693] 1,766,802} —12.8| 1,845,501) 505,739 
47 569,003) 8,726 O87! 13.3 11,035,942) 6.249. 190 
62,507,000) 54,145,000} +15.4| 54,840,562} 42,582,415 
b b b } b | b 
97 086.776 91,929,197) +- 5.6) 93,128,925) 68,028,186 
21,426,400 19,326,000; +10.9 19,145,300) 16,149,697 
190,129,872} 175,893,086) +8.1 179,996,230) 134,515,137 
| | 
Reserve Dist rict—Atiant a— | | 
7,097,869 7,364,044 3.6) 6,069,073) 5,038 897 
b b | b | b b 
21,938,189 20,318,363) +8.0 19,268,255) 16,336,309 
69 621,047 60,889,193) + 14.3) 50,900,130 45,325,422 
2,512,461 2,759,612} —9.0) 2,511,552 1,916,834 
1,664,795 1,683,560) —{.1) 1 ——T 1,184,624 
a a a a 
15,508,891 12,510,184) +24.0 9 62 20,371) 7,889,429 
31,845,213 25,101, 790) + 26.9 29,506 ,627| 18,732,725 
1,716,770 1,813,822} —5.4 1,829,802) 1,383,403 
,600 ,000 1,050, oaal +52.3 983,327 675,379 
447 685 345,368) +29.6 456 ,059 395,682 
63,752,891 64,140,284 —0.6 57,082,119) 43,658,095 
217,705,811 197,976,603! +10.0! 179,711,647) 143,536,799 








z 
Seventh Feder! al Reserve D istrict — Ch! icago 


Mich .—Adrian 
Ann Arbor-.- 
Detroit. 


Grand Rapids 


Lansing 
Ind Ft. 
Indianapolis. 
South Bend. 
Terre Haute 


Wis .— Milwaukee) 
Iowa.—Ced. Rap 
Des Moines. 

Sioux City 


Waterloo - 

Ill —Bloomington 
Chicago 
Danville 
Decatur 
Peoria 
Rock ford_ 
Springfield 


Total (20 cities 


Wayne| 


~ 
or 


880, 


1th 


1 


w bo to 


hn 


1924 


226 ,O8S2 
720,464 
269,939 
134 
2,33 

697 
000 
000 
,170 


»702 


Eighth Fede ral Reserve 











Week Ended October 25. 








| Inc. or 
1923 | Dec. 1922. | 1921 

$ g $ $ 
172,803) +30.8| 168,188) 194,917 
672,505} +7.1 505,805 491,803 
140,861,857| +10.2) 115,899,262} 84,756,400 
6,125,955| +13.7} 5,933,726 5,498,673 
2,116,792; +12 1) 1,742,509 2,215,335 
2,203,668, +1.2) 1,920,763 1,582,179 
20,828,000! —12.9} 17,502,000 14,191,000 
2,317 566 | +9.4| 2,248 566 2,207,561 
yy Be YS | ae Te nae 
34°432'7431 +5.9| 32,091,131) 26,076,161 
2,659,579| —3.6| 2,140,860) 1,873,519 
10,502,568; +2.6} 9,324,819} 7,442,856 
6,432,390! +17.3) 5,163,756) 4,773,159 
1,250,528) +22 6} 1,306,631 1,250,482 
1,058,528) +30.5} 1,142,624 1,124,078 
583,425,178} +5.7| 567,961,667| 481,893,578 

a } a | a a 
1,144,704) +10.0 1,175,914 1,105,314 
1,240,756) +5.9} 3,992,188 3,198,046 
2,167,589} +2.5] 1,863,735} *2,000,000 
2,22 20,769 —9.1) 2,136, 077 1,902,988 
8: 30, 657,375| +6 0| 774, 220, 2: 21 643,778,049 


District—St. Louis 






































Ind = % ansville. 4,834,895 4,673,052 +3. 5 4,234 —_ 4,308,208 

Mo _ Louis..| 149.500,000| 132,300,000} +13.0} -..-..---| -----.-. 

Ky phen 33,722,644! 28,518,719) +18.2| 25,964,455 22,120,750 
Owensboro 329,451 388,219! —15.1] 300,168 261,238 

Tenn .—Memphis 31,426,812) 27,145,309; +15.8) 30,342,602 22,249,796 

Ark.—LittleRock| 17,427,499! 14,840,850) +17.4| 13,498,876] 10,077,552 

Il!—Jacksonville - 319,843! 307,816) +3.9) 338,596 384,741 
Quincy eee a 1,342,065 1,146,483) +17.1) 1,302,807 1,141,417 
Total (8 cities)_| 238,903,209 209, 320,448) +14 1) 75,981,609 60,543,702 
Ninth Federal, Reserve Dis trict—Minn eapolis| — 

Minn Duluth 420,189,073 9,196 ,040, + 119.5) 8,076,112 6,903,813 
Minneapolis 115,015,575) 73,837,975| +55.7]| 78,631,159 68,122,681 
St. Paul es 34,192,711) 38,192,808 —10.5) 34,835,075 35,183,912 

No, Dak.—Fargo 2,208,407 2,181,438 +1.2) 2,725,913 1,904,226 

So. D.—Aberdeen 1,680,360) 1,329,950 +26.3) 1,352,697| 1,154,324 

Mont.—Billings - 778,810 602,306 +29.3 594,613) 708 ,980 
Helena. - - - - 3,879,291) 3,963,423, —2. 1) 4,558,767 4,130,399 
Total (7 cities)_| 177,944,227; 129, 303, 940 + 37. a 130,774,336 118,108,335 
Tenth Federal) Reserve Dis trict—-Kans as City'|— 

Neb.—Fremont - 4389 ,519) 308,907, +26. 1) 326,955 394,355 
Hastings 570,665 394,458 +44. 7 451,008 404,435 
Lincoln __- 4, 272. 329) 3,373,267) +26.7| 3,507 ,321 2,631,287 
Omaha 45,672,750) 39,813,338 +14.7| 40,049,121 34,406,771 

Kan.— Topeka 42/660,483| 2,531,452) +5.1| 2,574,091 2.499.260 
Wichita . 47 890,330 7,675, 019) +2.8 9,360 637 10,790,733 

Mo.—Kan. City 147,138,2 130, 122,263) +13.1| 139,743,265) 141,510,064 
St. Joseph - -- d7 ,224,535 6, a a “le 0 6§6schecccnl | 06©6©eneneue 

Okla.— M uskogee a a a a 
Okla. City 438 690,187 22 136, 946, +74.8) 26 ,626 ,679 27,189,743 
Tulsa a a a a 

Colo.—Col. Spgs 989 652 1,040,149) —4.9 888 660 782,076 
Denver 22,051,829 22,584, 347) —2'4| 22,297 ,030 19,318,524 
Pueblo 1,002,034) 672,885, +48.9) 727 267 715,579 
Total (12 cities)| 27 8 ,552,/ 568) 237! 522,692) +17.3) 246, 516, 034 "240,642,827 
Eleventh Fede r Reserve |Districe— Da Has— | 

Texas—Austin-- fi 2,050,419 1,763,865, +16.2) 1,519,325 1,276,619 
Dallas _..| 60,190,971 46 394,584) +29.7| 34,310,102 28 343,522 
Fort Worth_. 415,978,685 14,833,925 +7.7| 14,900,066} 12,895,520 
Galveston | 13,166,877 14,705,218' —10.5} 10,291,877 11,080,871 
Houston -| a a | a a a 

La. —Shreveport - | 4,912,178 5,601,177) —l. 3) 5,237,708 3,781,165 
Total (5 cities) _| 96,299,130) 83,298,769! +156 66,2! 259, 078 57,377 ,697 
Twelfth Feder al Reserve D istrict-——-San Franci sco— 

Wash Seattle __ 39,743 206| 38,312,828 + 3.7) 36,347, 896! 28,723,048 
Spokane.- 11,631,000 11,821,000 1.6 10,593,000 10,271,297 
Tacoma cen a a a a a 
Yakima | 1,933,650 1,601,131; +20.8 1,581,081 2,043,405 

Ore Portland 10,879,808) $3,183,184 5.3 39,808,268 33,147,511 

Utah—S. L. City 18,390,594! 15,155,254 + 21.3 15,489,919 12,662,957 

Ney Reno a | a a a a 

Ariz Phoenix a j a a a | a 

Calif.—Fresno 4,969,891 4,703,223 +-5.7 7,304,803 6,706,093 
Long Beach_--! 6,104,263} §.405,579| —27.4| 5,910,116 3,194,421 
Los Angeles | 133,782,000) 147,154,000 9.1) 106,986,000 84,453 ,000 
Oakland . 15,762,159 15,743,735 0.2 13,012,932 10,142,100 
Pasadena - _| 5,370,639} 4,906,105 + 9.5 3, 84 16,189 2,923,820 
Sacramento -_- 8,725,650) 7,846,228 11.2} 7,261,782 6,266,844 
San Diego _- 3,842,697) 3,137,105 22.5 *2,500,000 2,405,700 
San Francisco 163,900,000; 154,000,000 +§4 156,500,000) 127,300,000 
San Jose . 3,137,305) 2,592,951} +21.0 3,195,913 2,322,075 
Santa Bar bara _| 1,105,285 928,800! +19.0 810,809 678,472 

Stockton. - | 43,012 2,200} 3,021,500 0.3 2,980,800 1,978,300 
Total (16 cities) 462,290,347) 462 512.6 23 as 414,129,508) 335,219,043 

Grand total (124,————-—_—_- —_——— 
cities) 8,879,185,032 7,645,494,046| +16.1 7.968.906 ,363 6, 362, 361,232 

Outside N. Y 4.054,278,748 3,719,922,.314 +9.0 3,519,424,242 2,854,810,184 

Week Ended October 23. 
Clearings at _ —— _ — —_ — 
Inc. or 
1924. 1923. Dec. 1922 _102t. 
Canada 3 $ $ $ 

Montreal 107,875,817) 123,977,326, —13.0 88,116,322 94,681,201 

Toronto 110,690,564, 197,709,910) —44.1 86,738,117 95,752 356 

Winnipeg - 75,459,457 72,202 ,066 +4.5 78,516,507) 70,755,401 

Vancouver 17,759,717 15,862,822) +12.0 13,016,909 12,560,065 

Ottawa 6,819,762 6,070,218| +12.3 5,600,023 5,548,788 

Quebec - 6,044,530 6,019,650 -0.4 5,060,183 5,009,335 

Halifax 2,731,574 3,763,581| —27.4!' 2,270,875 2,979,542 

Hamilton 4,950,303 6,266,302; —21.0 5,405,249 5, 091, 489 

Calgary-_-. 8,079,006 6,909,5 951; +16.9 6,218,801 7 

St. John 2,646,350 ?,.785,827| —5.0 2,471,986 2"! »De 

Victoria 2,943,469 2) 227,755! +32.1) 1,849,567) 2, ja 

London 2.613.779 3,159,147| —17.3 2 “aot 707 2, ,05 

Edmonton ” 4,064,629 3,989,390 +1.9 190,998; 4,708,798 

Regina - 4,414,674! 4,557,295 —3.1) 5, 078 5,860) 4,595,911 

Brandon __ aa 697,120 718.406 —3.0) 767 ,866 825,452 

Lethbridge nee 632,203) 715,643) —11.7)} 783 ,734 598 ,594 

Saskatoon ” 1,990,192 2,364,841) —15.8) 2,134,973) 2,519,738 

Moose Jaw_____- 1,599,744! 1,620,634; —1.3 1. 727 389) 1,711,647 

Brantford 889 201) 1,100,351! —19.2) 915,296} 998,338 

Fort William 1,295,341) 1,329,486| —2.6 905,263) 855,253 

New Westminster 533,955} 584,499) —8.6| 498 ,908 549,058 

Medicine Hat__ 362,279} 848,116) —57.3| 460,430 409 325 

Peterborough__ 868,931) 913,146) 43) 675,525) 763,126 

Sherbrooke. ____ 763.163 816.853} —6.6 733,383) 870.702 

Kitchener ___- 868,035 1,027,374} —15.5| 975,885) 889,927 

Windsor - , 3,798.954| 3,472,588] +9.4| 3,552,828) 2,399,347 

Prince Albert 335,661) 382,404 —12.2) EEE 

Moncton......-- 916,337) 890,610 +29 1,193,638 1,060,314 

Kingston _--_- _-_- 701, on A 674,806, +4.0 589,387) 700,212 

Total Canada(29)' - 373,3 337, 200° 472,960,597 | —21.1' 323,228,201! 331,109,642 
a No longer report clearings. b Do not respond to requests for figures. c Week 

ended Oct. 22. d Week ended Oct. 23.Qfe Week ended Oct. 24. * Estimated. 
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FOREIGN EXCHANGE. 


To-day's (Friday's) ac tual rates for sterling exchange were 4 49@4 50% 
for sixty days, 4 51!14@4 52% for checks and 4 51% @4 53% for cables. 
Commercial YY banks, sight, 4 5174 @4 5234; sixty days, 4 474 @4 48%; 
ninety days, 4 4644 @4 47%, and documents for payment (60 days) 4 47% 
$ 448 y P Cotton for payment, 4 51% @4 52%, and grain for payment, 

> gf 52 i. 

To-day's (Friday’s) actu: al rates for Paris bankers’ francs were 5.154 G@ 
5.20% for long and 5.21@5.25! 4 for short. German bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
38.93 @39.04'¢4 for oA and 39.29@39.40%¢ for short. 

Exchanges at Paris on London 86.40 francs; week’s range 85.90 francs 
high and 86.40 francs low. 

The range for foreign exchange for the week follows: 


Sterling Actual— Sixty Days. Cc heques. Cables. 
High for the week_- 4 50% 4 52% 4 536 
Low for the week__- 4 46'4 t 49 t .0 

Paris Bankers’ Francs 
High for the week_._._ 5.20% 5.2634 5.27% 
Low for the week 5.13 %4 5.20 5.21 


German Bankers’ Ma rks — 
High for the week_ 
Low for the week- ‘ ‘ 

Amsterdam Bankers’ Guilders . 
High for the week - 39.0414 39.4616 39.50% 
Low for the week 38.83 4 39.25% 39.29% 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per 
discount. Boston, par. San Francisco, par. Montreal, par. 
nati, par. 


0.0000000000237< 0.000000000023 % 
0.000000000023 7, 0.000000000023 % 


$1,000 
Cincin- 








Commercial a ndWis cellanecous Hews 








New York City Banks and Trust Companies. 
All prices dollars per share. 


Banks Bid | Ask | Trust Co.’s | Bid | Ask 





ee ale Bid ; Ask ; 


America *....| 235 | 242 |Manhattan *.| 160 163 | New York 

Amer Exeh--| 335 | ... \||Mech & Met.) 364 | 368 |American.-...| ... so 
Amer Union*) 165 | -.. |Mutual*...... 400 | -.. |Bank of N Y 

Bowery *....| 525  -.. |Nat American 140 | 155 | & Trust Co} 550 | 560 
Broadway Cen) 155 | 170 |\Nationa! City 396 401 |/Bankers Trust| 399 | 403 
Bronx Boro*.| 250 | ... |New Neth *..| 140 | 155 |\Central Union| 632 | 640 
Bronx Nat...| 160 | __. |Park__..-.-. 432 436 ||Empire------ oe 


Bryant Park *| 175 |... |Penn Exch._.| 105 | 115 | Equitable Tr-| 229 | 232 
Butch & Drov| 135 | 140 ||Port Morris..; 178 Farm L & Tr-| 685 | 700 





Cent Mercan.| 180 | 184 |Publie___.-_-_. 407 | 415 |\Fidelity Inter) 215 | --- 
CEG wcaceed 366 | 370 |Seaboard _... 440 2 8 8Pree 320 - 
Chat & Phen. 270 | 273 venth Ave.| 95 | 105 ||Guaranty Tr.| 277 | 280 
Chelsea Exch®} 150 155 |\Standard -..| 260 | 275 |Irving Bank- 

Chemical ....| 570 | 577 |iState®.. .....) 400 | ... Columbia Tr| 229 | 231 
Coal & Iron..| 224 230 ‘Trade* ae 135 | 145 |\Law Tit & Tr| 230 | 235 


Colonial *....| 440 | _.. \Trademen’s* _| 200 | ___ |\Metropoiltan.| 343 | 348 
Commerce _-.| 345 349 234 Ward*._. 170 | __. |/Mutual (West 
Com'nwealth*| 280 -_.. \UnitedStates*) 197 | .._ || chester) ...| 140 | --. 
Continental_..| 200 210 |Wash’n Hts*_| 205 | _.- |N Y Trust. -- 388 | 393 
Corn Exch...| 436 | 441 powearmie °....1 308 | ... |Title Gu & Tr 450 | 460 
Cosmop’tan®.| 115 125 | ,U S Mtg & Tr, 315 | 325 











East River...| 215 225 || Brooklyn United States 1470 |1485 
Fifth Avenue*1400  __ Coney Island*, 180 | _.. |\Westches Tr.| 250 | .. 
ee | SFO | 357 ivirst .......- 420 | 430 Brooklyn 

PE casecess j1890 1910 Mechanics’ *.| 140 , 160 Brooklyn , -t fa 
Garfield ...-- | 298 | 305 |Montauk *...| 180 -- ||Kings County)1100 | ---. 
Gotham -._-... | 120 | 127 |\Nassau---..- 290 300 (Manufacturer; 295 | ... 
Greenwich *__| 375 | 400 |People’s_.___ 270 ‘People’s ....-| 425 | -_. 
Hanover --.-.-_. 900 §6930 | Queensboro? . 165 | 175 

Harriman... | 435 | __- 





The exports from the several seaboard ports for the week 


ending Saturday, Oct. 
statement: 


25 19 





24, are shown in the annexed 





| | 
Exports from— Wheat. | Corn. 











| Flour. Oats. Rye. Barley.| Peas. 

| Bushels. i Bushels. | Barres Bushels. | Bushels. | Bushels.| Bushels. 
New York...... 12,068,088 ...... 206,322} 438,951) 259,214/1016858 ee 
Ne ae ee ey s) eae: yt: Gpectated Beta: vate Lae a el 
Philadelphia ____| 667,000; 21 ,000} 30,000 50,000} 51,000 vane ee 
Baltimore- - -_- JV SRO” Scccee ROM * wccdaa 135,000/316,000}  ---- 
Norfolk- cama) nn: sites | 1 1.000/ ee: St i sere Siok asia 
Newport News__| : 0 eee Zing. 0 potas, i 
New Orleans____|1,469,000| 40, 000) 172,000} 12,000) ------ me ine 
Galveston.-_-_.._- 11,845,000)  .____- Geese. Ce des $a 


Montreal ----_- \6 281 an 





abana’ 102,000} 448, 000) 3,216 ,000/476 ,000 eeee 





Total week 1924_| 12726038! 
Same week 1923. 16,006 ,782! 











61,000) 580,322 948,951|3,661, 214/1808858 —— 
16 ,000/ 405,260 


189,000! 703,227'233,041 éwoe 





The dovitnatinn of these exports for the week and since 


July 1 19: 24 i is as be low: 


























| Flour. | Wheat. Corn. 
Exports for Week| ———— - — 
and Since Week Since Ww eek | Since Week Since 
Julylto— Oct. 25) July 1 Oct.25 | July 1 Oct. 25 July 1 
| 1924. 1924. 1924, | 1924, 1924. 1924, 
} Barre rre 1s.| ~ Barrels. Bushels Bushels. Bushels. | Bushels. 
United Kingdom _|134,287| 1,482,747| 4,458, 695| 42,345,251) .....-| -.----- 
Continent - 406,590) 3,031,214] 8,225,313) 69.445,341| 21,000 21,000 
So. & Cent. Amer _| 6,000} 372.713 9,000) 272,600} 35,000) 615,830 
West Indies 19,080! 449,317 10,200 69,200 5,000} 479,810 
Brit.No.Am.Cols - a i Bria es BR 
Other countries___| 14, 365| 249,517 23 von L7E EN | owhnee 3,900 
Total 1924__- 580, 322) 5,588,213) 12,726 038) 112, 306 ,892 61,000|1 ,120,540 
Total 1923 __ 1405. 260! 4,191,212! 6,006,782! 77,955,970 16,000! 1,383,026 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ending Friday, Oct. 24, and 
are shown in the following: 


since July 1 1924 and 1923, 





{ 














t Wheat. | Corn. 

1924. | 1923. | 1924. [ 1923. 

| Week Since | Stnce wee, | Since | Stnee 

| Oct. 19. | July 1. | July 1. Oct. 19. | July 1. | July 1. 

\Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer _|16,421,000 156,860,000 124,001,000, 57,000, _ 453,000, 1,637,000 
Black Sea___| | 24,000) 2,720,000) 6,654,000| 179,000 7,597,000, 2,475,000 
Argentina___| 973,000) 33,216,000, 36,409,000. 4,368,000 94,606,000) 54,218,000 
Australia ...| 328,000) 14,464,000, 13,920,000, -....- prt te i a 
India - 1,128,000 14,032,000 SRM Coccccl ‘eceatuncl | Baniiibes 
Oth. countr’s); = -...-- ere 1,584,000 ------| 95,000) 10,126,000 

Total 18, 874 ,000 221, .292,000 193, 336,000 “4,604,000 102,751 000 68,456,000 











initia for U. S. Treas 


. Ctfs. of Indebtedness, &c. 





* Banks marked with (*) are State banks. (z) Fox-dividend, 


(t) New stock. 


New York City Realty and Surety Companies. 
All prices dollars per share. 





| Bia | Ask | Bia | Ask | bid | Ask 
Alliance R'ity} 115  ... |Mtge Bond 115 | 120 ||Realty Assoc 
Amer Surety.| 105 | 110 |Nat Surety. 170 | 174 | (Bklyn)oom! 145 | 152 
Bond & M G_| 338 | 343 [IN Y Title & || Ist pref. - | s 88 
City Investing| 98 | 102 | Mortgage. | 242 | 248 || 2d pref. 75 | 80 
Preferred .-| 98 | 105 [US Casualty. 235 Westchester | 


Lawyers Mtge| 190 | 193 ‘OS Title Guar 190 Title & Tr.| 230 | 260 

Breadstuffs figures brought from page 2087.-The 
statements below are prepa 
the New York Produce Eb; 
lake an 


red by n figures collected by 
change. The receipts at Western 


d river ports for the week ending last Saturday and 


since Aug. 1 for each ot the last three years have been: 
Receipts at— Flour Wheat Corn. Oats. Barley. Rye. 

bbls. 1961bs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48ibs. hush .5 :6lbs. 
Chicago ---- 274,00 1,775,000 1,794,000; 2,520,000 522,000 21: 5,000 
Minneapolis ‘ 3,288,000 130,000; 2,622,000 739,000 396 ,000 
Duluth 7 826 ,0CO 250 ,000 569,000 2,537,000 
Milwaukee 73,000 £83,000 163,000 724,000 473,000 224,000 
Toledo 323,000 30 ,OUG 74,000 18,000 
Detroit 69 ,OO *12,000 28,000 ns 
Indianapolis 79,000 328 OOF 162,000 
St. Louis 94,000 ,174,000 694,000 690,000 58,000 3,000 
Peoria 48,000 $5,000 627,000 209 ,000 44,000 27,000 
Kansas City 2,581,000 126,000 110,000 
Omaha 1,185,000 258,000 306 ,000 
St. Joseph 371,000 152,000 34,000 
Wichita 541,000 $1,000 
Sioux City 91,000 107,000 314,000 12,000 8,000 
Total wk. °24 489,000 19,831,000 4,472,000 8,043,000, 2,417,000, 3,428,000 
Same wk. '23 415,000 7,510,000. 3,887,000 5,698,000 1,370,000 612.000 
Same wk. ‘22 535,000 10,103,000 7,041,000 5,506,000 961,000 1,337 000 


Since Aug. 1 


1924 6,306 ,000 258,199,000 61 985,000 117,408,000 26 ,929 ,000,.31,848,000 
192: 5,350,000 150,453,000 54,398,000 82,327,000 14,974,000 10,966,000 
_if )2 2 6 ,962 ,000 166,030 000 85, 996.000 67,724,000'13 454,000 32,396 ,000 


Total receipts of flour and gr 
the week ended Saturday, Oct. 2 


‘in at the seaboard ports for 
25 1 y24, follow: 





Rece ipts s a— Flour W heat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. Bushels. ” Bushels. | Bus hels. Bushels. 

New York 300,000 = 2,738,000 101,000 356,000, 1,836,000 771,000 
Philadel phia_ 79,000, 1,043,000 4,000 54,000 76,000 6,000 
Baltimore 73,000 543 ,000 13,000 53,000 141,000 160,000 
Newport News 4,000 enn pein bl 
Norfolk - _- 1,000 160,000 ital” . semead _ : 
New Orleans* 58.000, 1,325,000 86,000 eo — 
Galveston a 1,054,000 a <eeesl aneeles eiedt a 
Montreal - - - - 75,000' 7,229,000 3,000 263,000, 551,000 919,000 
Boston - 55,000 34,000 cutee 29,000 56 ,000 36 ,000 
Total wk. ‘24 646,000 14,126 000 207 ,000 782,000, 2,660,000 1,892,600 


Since Jan. 1'24 21,175,000 237,098,000, 17,146,000 42,110,000,19,336 000 27,256,000 


Week 1923- | 633,000, 7,360,000, 187,000 839,000, 422,000, 512,000 
Since Jan. 1'23'19,641 ,000 209,924,000 36,424,000. 33,345,000: 14,071,000 32,129,000 


*Receipts do not include grain passing through New Orleans for foreign ports 
on through Dills of lading. 














Int. 
Maturtty. Rate. | Bid. | Asked. 


Rate. Bid. 


int. 
| Asked. 


| Maturity. 





-) 


Mar. 15 1925_..| 4%4% 

Mar. 15 1926__.| 434%] 102116 | 102%: | 
Dec. 15 1925___| 444%! 101%Q 10116) 
Sept.15 1926_._| 444%] 101le 101% 
June 15 1925.__| 44% | 


1Oltie | 101416 | 


Auction Sales.— Among « 
not usually dealt in at the Stoc 
at auction in New York, 
Wednesday of this week: 

By Messrs 
Shares. Stocks, $ per sh. 
100 New York City Interborough 

Ry. Co., com . 3 
467 Cornucopia Mines Co., par $10.) $30 
1,000 Bos. & Mont. Dev. Co.,par $5 lot 
Agreement between Frank J. 

Sprague and Arthur M. Waitt, 

dated Jan. 8 1918, assigning 

1-20th interest in certain ord 

nance developments and patent 

rights in connection with same-..$2 lot 
200 Marcue Loew's Theatres, Ltd., 

Ltd., of Canada $1,700 lot 
2,000 Lackawanna County Coal Co 


par $10 $100 lot 
100 Biograph Co $25 lot 
7,569'\% L. W. F. Engineering Co 


Ine., par $10 $100 lot 
79 22500-10,000 Seaboard Finance 


& Investment Co., com., no par.$10 lot 
1,500 Cotter Mines Co., par $1 $2 lot 
25 Autokin Operating Co. of New 

York, par $10 $1 lot 
435 The No. 7 Mining Co., Ltd., 

par $5-. $1 lot 
50 Ame rican Pure Food Co., com., 

par $50 $2 lot 


200 Johannesburg Gold Min. Co., 


par $5 a wean en $1 lot) 


Day & C 


By Messrs. R. L. 


Shares. Stocks. $ per sh. 
4 Merchants National Bank .300 4 
1 Webster & Atlas National Bank. .200'% 
2 First National Bank wi 319% 
50 Dwight Mfg. Co : ; 45 
6 Naumkeag Steam C otton Co___.190 
10 Ipswich Mills, pref “ 68-68 4% 
10 West Point Mfg. Co 127% 
15 Connecticut Mills, com., cl. A, 

par $10 , 3 


5 Massachusetts Cotton Milis_125 ex-div. 
50 Springfield Gas Light Co., par 
$25 - 


"503 6-50% 
10 Odd Fellows Hall Assoc., par $20 mee 
7 Sullivan Machinery Co- - as 59 % 
1 Hartford Fire Insurance Co- --- “600 14 


10 B. B. & R. Knight, Inc., pref.. 9% 
100 Ahmeek Mining Co., par $25_. 50 
48 Plymouth Rubber Co., pref..$1)% lot 
25 Haskell-Adams Co., com_-_-_-.-- 75 
1 Boston Athenaeum, par $300-_.-.631 
2 Liggett’s International, Ltd., pref. 

DOE et aca ca cwnyesees cadens 54% 


1001416 1001516) 


Adrian H. Muller & Sons, New 


Dec. 15 1927-.-- 
Mar. 15 1927--- 
Dec. 15 1924... 
Mar. 15 1925-- 
Dec. 15 1924. 
Sept. 15 1925 


4%%| 102% | 102% 
4%%| 102% | 102% 
4\%%\| 100722 | 100%: 
4% 100% | 100116 
2%%| 100 100116 
2%% 99415 1100's 








ther securities, the following, 
k Exchange. were recently sold 
Joston and Philadelphia, on 


York: 
Shares. Stocks. $ per sh. 
200 San Cristobal Cop. Co. per $1_$1 lot 


65 Underwood Computing Maching 

Co., com i < ----. 6% 
26 Rolup Screen Co., pref_ - ota 
26 Rolup Screen Co., com., no par_{ lot 


50 Arkan. Royalty, com., par $10_$14 lot 
$5,000 Empire Food Prod. 7% etfs) $66 


2 +H Emp. Food Prod., pf.,par $10. { lot 
19 The National Weekly Corp. of 
; +g ‘ ae ey ea he Ae ..$2 lot 
Bond Per cent. 


$5,000 Imperia! Russian Govt. 5'4s, 
due Dec. 1 1921, payable in New 
York with Dec. 1 1919 and subse- 
quent coupons attached _- $705 lot 
£400 Prov. of Buenos Aires 448 ex- 
ternal loan of 1910, German 
stamped, in the following denoms. 
5 of £20 ea. and 6 of £50 ea_ _$1,050 lot 
$25,000 full paid partic. certif. of} 
Ohio Syndicate er Ae 
$9 400 Ohio Elec. Ry. 2d & gen.M.| $71 
bond, due 1943. ; > lot 
$9,400 full paid partic. certif. for 
47 shs. com. and 47 shs. pref., 
Ohio Electric Ry ‘ 
$1,000 The National W eekly Cc orp. 
of N. Y. non-cum. 6% ine. etfs. _$6 lot 


o., Boston: 


| Shares. Stocks. S$ per sh. 
| 2 regular units First Peoples Trust, 
$150 per unit — 73% 
113 Jones, McDuffee & Stratton 
Corp., class A...... am inool . 53 
5 Norwood Gas Co-_.-- benen ee 
10 Fitchburg Gas & E lec. Co., par 
$50- . -97-97 % 


10 Charlestown Gas & Elec. t:. 
par $50 i .-.---162% ex div. 

17 Essex Co., par $50 . 1 

7 Thomson Electric Ww elding Co., 


ee OPC te et oe: 40% 

3 Cambridge Gas Light Co., par » 
Rate 61% ex-div. 
| 1 W.L. Douglas Shoe Co., pref_... 80% 


17 Mass. Lighting Co., 8% pref__.112 
| Bonds. Per Cent. 
$2,000 Amalgamated Petroleum Co. 
| 7s, July 1 1922, coupon July 1921 
ee. Qi ncceinee ede scien $50 lot 
$2,000 Bancroft Realty Co. Ist 5s, 
| Wales WR beencanden cece 9714 








Meee 
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By Messrs Wise Hob bs ££ Arnold, 


Boston: 


Sharcs. ~ $ per sh.\ Share locks S$ per sh. 
2 Atlantl sti ional Bank 205 %-206% 3 Griffin W heel Co., pref 99 
71 Plymou th County ‘T t Co 25 10 Heywood-Wakefield Co., lst pf.104% 
18 Boston Kevere Beh. < Ly! nRR. 75 1 unit First Peoples Trust 76 
18 St. Albans Gas, pref 75 6 special unite First Peoples Trust 6 
5 Puget Sound Pr. & Lt »% pref 83 
50 American Glue Co., common 40 Bonds. Per Cent 
2 Cambridge Gas Light Co., par $4,000 Port Wentworth Terminal 

== oe 61% ex-liv Co. Ist 8s, Oct. 1950 ctf. dep 18 


1,000 Potomac Oll & Gas Co., Savings bank book on Imperial 


common, par $1 -. : — |) Savings Bank in Petrograd with 
10-100 State Theatre Co., pref.... 70 deposits of 2999.80 rubles-- $2 lot 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.\| Shares. Stocks. $ per sh. 
292 Hallahan & Sons, Inc 200 |5 Hare & Chase, Inc., pref. (with 
6 Indiana Servi-c Corp., pre 72 | 4 shares common). $510 lot 
18 Ardmore & Lianerch St. Ky 34'<4|6 Jonn B. Stetson Co., no pa . 94144 
50 Union Hall Association of Upper 30 Union Transfer Co., par 32 27% 
Darby $10 lot! 200 Amer. Pipe & Cor istrt setien Co. 70 
15 Home Protective Society $2 (|12 L. H. Gilmer Co., common 5% 
27 Pennsylvania RR. 45%%| 5 Philadelphia Bourse, common. 15 
5,000 lei Kingdom of Rumania In 10 Philadelphia National. - - 386 
ternal 5s $14 lot Rights. $ per Right. 


10,000 marks City of Hamburg, The following rights to subscribe 


Germany, Scries B, issue of 1919 $15 lot|to the Commonwealth Title Insur 

2 Girard National Bank. -- asi ance & Trust Co.: 

14 Girard National Bank 5513 | 2 5@ 150! 5@149% 120@ 46 4 

10 Bank of No. Amer ~ Trust Co 284° | 15@ 14814 25@ 148; 5@147%; 

1 Girard ‘Trust Co_.- .917 12@151; 1o@ 155; %4%@152; 94%4@151 

14 Jefferson Title & Trust Co., | 410 Fire Assoc. of Philadelphia.... 40 
Par $50_. an | ol 

10 Whittier Centre Housing Co... 32 Bonds. Per Cent. 

100 Pennsylvania Warehousing & | $500 Electric Co. of N. J. 1st 58,'47 87 
Safe Deposit Co 100% | $3,000 Consol. Trac. of N. J. Ist 

1 Athenaeum of Philade Iphia (1924 | 58, 1933 - 71% 
dues paid) ---- 101 | $1,000 Indiana Service c ‘orp. ‘Ist 

75 Pennsylvania Sec vurity C 0 , pref & ref. 5s, 1950, Series fe regis.. 86 
(with 75 shares common bonus) - 6; $1, 000 Indiana Service Corp. adj. 

1 Mahoning Coal RR., common. - 800" | mtge. 3-68, 2020, registered . 68 


13 Store Improvement Co., Inc- 
5 Horn & Hardart Automat Co. of 


$5 lot| $500 Defiance Light & Power Co 
Ist 6s, 1901 


Illinois, common- -_. ie | $3, 000 Oval Basin Coal Co. Ist lien 
17% Horn & Hardart A’ atomat Co 6s (with 170 shares pref. stock 
of Illinois, common. _- 18 } and 100 sh. com. stock)-..$1,075 lot 
8 Fire Association of Philadeiphia, | $600 Chicago ona & Elgin RR. 
par $50 (with rights to subscribe BR. #3) OA SS Fae 83 
and stock dividend) 476 |$7,000 City Pe Philadelphia 4s, 
20 Fairmount Park & Haddingten | registered, as follows: 
Passenger Ry __.- 40 $2,000, due July 1 1940___.....101% 
5 24 & 3d Streets Pass. Ry. 169% $2,000, due Nov. 1 1943___._---101 
1 Frankford & Southwark Pass. Ry.241'% $1,000, due Nov. 1 1944 101 
5 Auto. Bankers Assoc., Inc., com_{ $7 $2,000, due Jan. 1945 101 
25 Auto. Bank. Assoc., Inc., com.A/ lot | $100 Springfield Water Co. consol. 
30 Clarks Iron Foundry Co., pref-| | 5e, 1926 - . ey i are 99 








National Banks.— The following information re garding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVED. 


apital. 
Oct. 23—The Plantsville National Bank, Plantsville, Conn $38 000 
Correspondent: Clarence A. C owles, Plantsville, Conn. 
Oct. 23—The First National Bank of Raymondville, Texas me FO 
Slorvenpendens: Ira J. Dutton, Raymondville, Texas. 
Oct. 23—The City National Bank of Houston, Texas _..200,000 


Correspondent: Jacob Embry, 1303 Texas Ave., Houston, 


Texas. 


Oct. 25—The Oaklyn National Bank, Oaklyn, N. J . 25,000 
Correspondent: J. Wesley Goldthorp, White Horse Pike 
and Haddon Ave., Oaklyn, N. J. 
APPLICATION TO CONVERT RECEIVED. 

Oct. 21—The First National Bank of Wheeler, Texas_______-__--- 525.000 
Conversion of the Guaranty State Bank of Wheeler, Tex 
CHARTERS ISSUED. 

Oct. 14—12585—The First National Bank in Hysham, Mont $25,000 

President, J. B. Grierson; Cashier, J. G. Weldon. 
Oct. 16—12586—The First National Bank of Cairo, N. Y_.._.-- 25,000 


President, Ira T. Tolley; Cashier, Herbert Bogardus. 
Oct. 17—12587—The Delta National Bank of Yazoo City, Miss 
Conversion of the Delta Bank & Trust Co. of Yazoo 
City, Miss 
President, John Lez ar; Cashier, H. Holmes. 
Oct. 23—12588—The St. Michael N: ational Bank, St. Michael, Pa- 
President, J. E. Fawcett; Cashier, J. Ww ard Hile. 


DIVIDENDS. 
grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the aividends previously announced, but which have 
not yet been paid. 
The dividends announced this weck are: 


150,000 


25,000 


Dividends are 





| per | When | Books Closed. 
Name of Company. Cent, |Payable.| Days Inclusive. 








Railroads (Steam). | 
Cleveland & Pittsburgh. reg. guar. (qu.(_|/87!4c.|Dec. 1) Holders of rec. Nov. 10 
Special guaranteed (quar.)_.--.---.-- | 50c. |Dee. 1} Holders of rec. Nov. 10 
Delaware & Hudson Co. (quar.)_----- #214 |Dec. 20|*Hoilders of rec. Nov. 28 
Ga. Sou. & Florida ist & 2d pref_-_-- 24 |Nov. = Holders of rec. Nov. 14 
Illinois Central, com. (quar.)-_..---- #134 Dec. 1|*Holders of rec. Nov. 7 
N. Y. Chic. & St. Louis, com. & pf. (qu. )| *1% |Jan. 2\*Holders of rec. Nov. 15 
Nofolk & Western, com. (quar.)-_--- -- | *1% |Dec. 19|*Holders of rec. Nov. 29 
Common (extra).....--.---- -| *} ‘Dec. 19\*Holders of rec. Nov. 29 





Public Utilities. | 
Brooklyn Edison Co. (quar.)--_-- neat ole Dee. 1} Holders of rec. Nov. 14 
Charleston Gas & Electric (quar.)----- _| $2.50 ‘Nov. 1] Holders of ree. Oct. 21 
Consolidated Gas, N. Y., common (qu.) - | *$1.25 Dec. 15 *Holders of rec. Nov. il 
4 











Knoxville Power & Light, pref. (qu.)-..' 1 | Nov. i’ Holders of rec. Oct. 20 
Pacific Gas & Elec., pref. (quar.)-...-- 1% |Nov.15, Holders of rec. Oct. 31 
Pacific Lighting Corp., com. (qu.) 7 *4 Nov. 15) *Holders of rec Oct. 31 

Preferred (quar.)-...--------- -| “1M |New. 15|*Hoiders of ree. Oct. 31 
Phila. Suburban Gas & Elec.. pref. (qu. )| $1.75 |Nev. 1| Holders of rec. Oct. 15 
Portland Electric Power, 2d pref. (qu.)- ol *1% |Dec. 1|*Hoiders of rec. Nov. 17 

| } 
Fire Insurance. | | 
Bankers & Shippers..........-..------ 2% |Nov. 1) Holders of rec. et. 25 
Oe SS ee eee $1.50 |Oct. 29) Holders of rec. Goi. 28 
Miscellaneous. 

Acme Wire, pref. (quar.)......-..-.-- 2 Nov. 1) Holders of rec. Oct. 271 
Alaska Packers Assn. (quar.)...------- *2 Nov. 10 *Holders of rec. Oct. 23 
American Art Works, com. & pref. (qu.)} 1% |Jan. 15) -..-.....--.-.-----.-. 
American Metal, common (quar.) ------ *75c. |Dec. 1/*Holders of rec. Nov. 19 

I re ta toed ng eee *134 !Dec. 1|*Holders of rec. Nov. 20 
American Multigraph (quar.)-...--.---- *40c. |Dec. 1/*Holders of rec. Nov. 15 
American Tobacco, com. & com. B (qu.)} 314 |Dec. 1! Holders of rec. Nov. 15 
Amparo Mining (quar.).......-.-.----- 2c. |Nov.10; Nov. 1 to Nov.10 
Atlantic Steel, common---_-......----.-- 1% |Dec. 31 Holders of rec. Dec. 2 

EE $e O25 0. Bea ccncosc campeon 3% |Nov. 1; Oct. 21 to Nov. 1 
n,n wanna ceonen< 1% !Nov. i, Holders of rec. Oct. 23a 
Beacon Mfg., com. (quar.)_.....---.-- 2 {Nov. 15] Holders of rec. Oct. 3la 

Pe, Ur hs fcecnnccueegeape< 1% |Nov. 15) Holders of rec. Oct. 31a 
Berkeyt& Gav Furniture, nref. (anar.) __ 1% ‘Nov. 1° Holders of ree. Oct. 25 
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Per When | 





Books Closed. 
Vame of Company. Cent. |Payable.| Days Inclusive. 
Miscellaneous (Concluded). | | 
Bourne Mills (quar.) --- a 9 Nov. 1| Holders of rec. Oct. 224 
Brunswick-Balke-Collender, com. (qu.)-}| 1% | Nov. 15, Holders of rec. Nov. 15a 
Bunte Bros., pref. (quar | 1% |Nov. 1} Oct. 26 to Oct. 31 
Carleton Dry Goods, pref. (quar.) - 1% |Nov. 1| Holders of rec. Oct. 29 
‘elite Co., pref., class A & B (quar 1% |Nov. 1| Holders of rec. Oct. 25 


hili Copper (quar _1*§62'4c Dec. 29\*Holders of rec. Dec. 3 
hicago Mill & Lumber, com. (quar.)--| *% |Nov. 15|*Holders of rec. Nov. 7 
ity Manufacturing (quar.)_..-.------| *2 Nov. 1] 

soca-Cola Co., com. (quar.) --|*$1 .75| Dee. 30 *Holders of rec. Dee. 15 


Preferred _.....--| *3% |Dec. 30|*Holders of rec. Dec. 15 
Colorado Fuel & Iron, pref. (quar.) -| *2 Nov. 26| *Holders of rec. Nov. 10 
Connecticut Mills Co., Ist pref. (qu.)--| 1% |Nov. 1) Holders of rec. Oct. 23a 

First preferred (acct. accrued divs.)_.| 23% |Nov. 1) Holders of rec. Oct. 23a 
Consolidation Coal, pref. (quar.) ----- ae 4 \Dec. 1) Holders of rec. Nov. 20 


Davis Mills (quar.)----------- : 1% |Dec. 20' Holders of rec. Dec. 62a 


Deere & Co., preferred (quar ) \*75e. Dec. 1 Holders of rec. Nov. 15 
Detroit Brass & Malleable Wks. (mthly.)| 44 \Dec. 10! Nov.26 to Nov.30 
RNP aR pn SSPe NR arate Be ee | % \Jan. 10 Dec. 26 to Dee. 31 


Dec. 15 *Holders of rec. Nov. 29 
5| Holders of rec. Nov. 5a 

4 5| Holders of rec. Nov. 5a 

4 |Nov. 1. Holders of rec. Oct. 22 

4, 1 

4 


Diamond Match (qué ur eS a es *2 
Dow Chemical, com. (quar.)._-.------} $1 

Preferred (quar.) —encel © 
Eisemann Magneto Corp., pref. (qu.).-| 1 
Federal Sugar Refining, pref. (quar.)---} 1)? Holders of rec. Oct. 304 
Genera] Asphalt, pref. (quar.)...------ 1 ‘Dec. 1 Holders of rec. Nov. 14a 
Gray & Davis Corp., pref. (quar.)-.---| 2 1| Holders of rec. Oct. 20a 
Be 0S, Be? BN ED.. caconncedsosonn | 25c. |Nov. 15) Holders of rec. Nov. 10a 
Harris Bros. Co., preferred (quar.) - 1| Holders of rec. Oct. 20a 
> 


Hayes Wheel, common (quar # _...-|*75e. |Dec. 15\*Holders of rec. Nov. 29 
Preferred (quar.) -.-.------------ _| *1% |Dee. 15,*Holders of rec. Nov. 29 
Hill Manufacturing (quar ) oa i 2 Nov. 1! Holders of rec. Oct. 27a 
Inland Steel, common (quar.) . *62 ee Dec. 1 *Holders of rec. Nov. 14 


aaa ae | *1% \Jan. 
International H: urvester, pref. (quar.) #12; | Dec. 
Interstate Iron & Steel, preferred (quar.); *1% |Dec. 
Liggett & Myers Tob.,com.&com.B(qu.)| *3 | Dec. 


1|*Holders of ree. Dec. 15 
1 *Holders of rec. Nov. 10 
1|*Holders of rec. Nov. 20 
1) |*Holders of rec. Nov. 17 
1) 





Lima Locomotive Works ( om. quar.) - - 1 Dec. Holders of rec. Nov. 15 
Lincoln Manufacturing (quar.) ------ ie, 1% |Nov. 1) Holders of rec. Oct. 21a 
Mercantile Stores Co., Inc_-_-- ...--| $5 |Nov.15| Holders of rec. Nov. 1 
Merchants Manufac turiz 1g (quar. —_——_ | 1% |Nov. 1) Holders of rec. Oct. 23a 
Merchants Refrigerating, pref. (quar.) - | is Nov. 1) Holders of rec. Oct. 23a 
Merrimack Mfg., common (quar.)_...-| 1% |Dee. 1 Holders of rec. Oct. 27 
Nov. 1, Hoiders of rec. Oct. 25 


Missouri-Illinois Stores, pref. (quar.)-—--| 
Nashawena Mills (quar.)--- | 
New Amst. Casualty Co. (Balt.) (qu.)-- 
O-Cedar Corp., Class A, common (qu.) - 
Ohio Copper Co. of Utah (No. 1 


Nov. 1) Holders of rec. Oct. 21a 
Nov. 1) Holders of rec. Oct. 15a 
Dec. 2) Holders of rec. Nov. 14a 
Nov. 1} Oct. 16 to Nov. 1 


Nov. i Holders of rec. Oct. 28a 


> 


@ . 


| 
Ontario Biscuit, preferred (quar.)-__-~--| 
Pennsylvania Coal & Coke (quar.)----- 7 





to or Crto to 
x 
\ 


1 | Nov. 10; Holders of rec. Nov. 54 
Pittsburgh Steel, preferred (quar.)-_- -- 1% | Dec. 1, Holders of rec. Nov. 15 
Pure Oil, common (quar.)_....-.-.--.|*37%e}Dec. 1)*Holders of rec. Nov. 15 
Sagamore Manufacturing (quar.)_----- 5 |Oct. 30| Holders of rec. Oct. 22a 
Savage Arms Corp., first pref. (quar.)__| *1% \J n. 2|*Holders of rec. Dec. 15 
Second preferred (quar.)-.-.-.-.---- *1% Fab. 16|*Holders of rec. Feb. 2 
Scott Paper, sinking fund wu (quar. )- 1% |Nov. 1| Holders of rec. Oct. 24 
Scotten-Dillon Co. (quar.)- na, jNov.15| Nov. 6 to Nov. 16 
_ re ee eee “| 2 |Nov. 15| Nov. 6 to Nov. 16 
Scruggs-V .-B. Dry Goods, com. (quar.).} 2 |Nov. 1} Oct. 22 to Oct. 31 
Sherwin-Williams Co., common santas )-| *2 |Nov. 15 >| *Holders of rec. Oct. 31 
Common (extra) ______- sen | *] Nov. 15) *Holders of rec. Oct. 31 
Preferred (quar.) _.._._.--.----- -| *1%% |Dec. 1) *Holders of rec. Nov. 15 
Smith (A. O.) Corp., common (quar.) - | 25¢. |Nov. 15| Holders of rec. Nov. 1 
Preferred (quar.) ........-.---.-<- 1% | Nov. 15| Holders of rec. Nov. 1 
Standard Oil (Calif.) (quar.) - ea a aia *50c. |Dec. 15|*Holders of rec. Nov. 17 


Standard Sanitary Mfg., common (qu.)- 
Preferred (quar.) 


$1.25) Nov. 15) Holders of rec. Nov. 6 
er _| 1% |Nov. 15) Holders of rec. Nov. 6 





Studebaker Corp., common (quar. ip _|*$1 \Dez 1|*Holders of rec. Nov. 10 
Preferred (quar.) -- tin a0 Reena te #134 |Dec. 1|*Holders of rec. Nov. 10 
Union-Buffalo Mills, first prefe rred__..| 3% |Nov.15| Nov. 9 to Nov. 16 
gd” eee 2% |Nov.15| Nov. 9 to Nov. 16 
Union Cotton Manufacturing (quar.) —_- 1% |Nov. 1| Holders of rec. Oct. 22a 
Union Tank Car, common seasons eee *1\% |Deec. 1)*Holders of rec. Nov. 10 
| Sy aS pa *1%% | Dec 1|*Holders of rec. Nov. 10 
U.8. Cast Iron Pipe & Fdy. ie “pf. (extra) - *hl Dec. 15 ag of rec. Dec. 1 








U nited States Steel Corp., com. (quar.)- 114 |Dec. 30} Nov.29 to Dec. 1 
Common (extra)... .- a Prt yas 44 |Dec. 30; Nov.29 to Dec. 1 
NN 1% |Nov. 29 Nov. 4 to Nov. 5 

Waypoyset Manufacturing, com. (qu.) -- 1% |Nov. 1) Holders of rec. Oct. 27a 
en a Oc Ee 1% |Nov. 1} Holders of rec. Oct. 27a 

White (J. G.) & Co., Inc., pref. (quar. ).| 1% | Dec 1} Holders of rec. Nov. 15 

White (J. G.) Engineering, pref. (quar.)| 1% |Dec. 1) Holders of rec. Nov. 15 

White (J. G.) Manag’t San. pref. (qu.)} 1% |Dec 1) Holders of rec. Nov. 15 

White Motor (quar.) _|*$1 Dec. 31| Holders of rec. Dec. 20 

WilL& Baumer ¢ andle, | common (quar. De “| 25c. 'Nov. 15! Holders of rec. Nov. la 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Books Closed. 


| Por When 
Days Inclusive. 


Name of Company. Cent. |Payable. 





Railroads (Steam). | 

Atch. Topeka & Santa Fe, com. (quar.) -| 
Baltimore & Ohio, com. 2 eee | 
Preferred (quar. | 
Central RR. of New Jersey (quar.)_..--} 


| 
. 1| Holders of rec. Oct. 31a 
4% |Dee. i Oct. 12 to Oct. 13 
1} Oct. 12 to Oct. 13 
|Nov. 15, Holders of rec. ay 6a 


Clacinnati Sandusky & Cleve., pref.(qu. | “. 50/Nov 1; Oct. 23 to No 2 
Oube GE... sreieed. ...ccecscacccess |Feb2'25| Holders of rec Jan 15° 25a 
Guilt Mobile & Northern, pref. (quar. ).-| au |Nov. 15| Holders of rec. Nov. 1 
Internat. Rys. of Cent. Amer., pf. (qu.)- \% | Nov. 15| Holders of rec. Oct. 31a 
Mahoning Coal RR., common-_-.-_-.----- $10 |Nov. 1! Holders of rec. Oct. 22a 


DEOMAttOR RY. (QUE .) 2c nccascccccs 
Morris & Essex Extension RR___._---- 
New York Central RR. (quar.)_.-.-.--- | 
Norfolk & Western, adj. pref. (quar.)-- 
Nortpern Pacific (quar.)............-- 
Ontario & Quebec, common.-.-__-..--.--- 

aaa 


% \Nov. 1 
Nov. 
Nov. 
Nov. I 


Holders of rec. Oct. 20a 
1} Holders of rec. Oct. 244 
1| Holders of rec. Sept. 26a 
¥| Holders of rec. Oct. 3la 
Nov. 1| Holders of rec. Oct. 3a 
Nov. 1} Nov. 2 to Dec. 1 
Dec. 1] Nov. 2 to Dec. 1 

1 

9 

1 


® 


NS RD OO re ee 
x & 


Passaic & Delaware Extension RR-_-_--- 2 Nov Holders of rec. Oct. 24a 
Pe GED Co. aa wacwbeed 75c. |Nov. 29, Holders of rec. Nov. 14 
Pere Marquette, prior preferred (quar.)-| 144 |Nov. Holders of rec. Oct. 15a 
nn ea ieee 1% |Nov. 1! Holders of rec. Oct. 15a 
Pittsvurgb & West ‘Virginia, pref. (quar.) 1% |Nov.29| Huiders of rec. Nov. 1a 
a ek RE ee ee 1% (tw) Holders of rec. Feb. 2'25a 
Reading Company, common (quar.)-.-.--.| $1 Nov. 13) Holders of rec. Oct. 


20a 

First preferred (quar.)......--...---- 50c. |Dec. 11; Holders of rec. Nov. 25a 
4 

| 


St. Louis-San Francisco, pref. (No. 1)-- 14g |Nov. 1} Holders of rec. Oct. 15a 
Southern Railway .common (quar.) - ~~ -- 1% {|Nov. 1] Holders of rec. Sept. 23a 
Syracuse Binghamton & N. Y. (quar.)_-| 3 Nov. 1] Holders cf rec. Oct. 24 
Public Utilities ; 
Amer. Electric Power, pref. (quar.) ---- 1*%% |Nov.15| Holders cf rec. Nov. 154 
American Gas & Electric, pref. (quar.)..| 14 |Nov. 1| Holders of rec. Oct. 1 
Amer. Light & Traction, com. (quar.)--| 1 Nov. 1| Oct. 15 to Oct. 28 
Common (payable in common stock)-| /1 Nov. 1! Oct. 15 to Oct. 28 
POOINS .. MEE Se inka nchanhane 1% |Nov. 1| Oct. 15 to Oct. 28 
Amer. Superpower Corp., A& B (No. 1)-| ¢60c.!Nov. 15) Holders of rec. Nov. 5a 
Ainer. Telegraph & Cable (quar.)------ PE ME Eh ch dccanncdscsbevecnbne 
Amer. Telephone & Telegraph (quar.).-| 2% |Janli'25| Holders of rec. Dec. 20a 
Quarterty 2% |Ant5' 25) Holders of ree.Mar.17°25a 
Amer. Water-W< rks & Elec., , Ist pf. (qu. )} 1% |Nov. 15| Holders of rec. Nov. 1a 


Participating preferred (quar.)------- 144 |Nov. 15| Holders of rée. Nov. le 





Associated Gias «& Elec., ovef. (extra)...|1244c. |Apr.1°25| Holders of rec. Mar. 15 
Pe CUD. 260046560 + sedaeoee 12 %c. |July1°25| Holders of rec. June 15 
Preferred (extra). ..........-.- ..---|12%ce. |Oct 1°25) Holders of rec. Sept. 15 








Preferred — 12 4e. |Jan1°26| Holders of rec. Dec. 15 
Brazilian Tr., L.. & Pr., ord. (quar.)- 1 Dec. 1| Holders of rec. Oct. 31 
* Cape Breton Elec. Co., Ltd .. Dref...--- _ * ‘Nov. 1) Holders of rec. Oct. 21 











Farm 


Alliee 
Allis- 
Amal 
Ainer 
Pre 
Amer 
Amer 
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Pre 
Amer 
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| ' 
Name Cor | Per | hen ooks Clos 
i of Gumnems. -~ Pea Books Closed. 
7H Pati ee aes | ; | yable.| Days Inclusive. N | | | 
) "0We . i | | . _— ce | 
Cedar Rapids Mig. & Po com. (quar.)..|_ 1% |N | Sr aaa = waa F 
Central Power & Ligh ower (quar.)___- 37 ty 1| Holders of rec. Oct. 15 eee Cane | | ; ere 
Ge eae eee te coe et oor] oie pcey: Nas Meeaame pe ie yy ys 8% pret 
Prior preferred — prior pref. (mthly)| 65 4 |Nov. 1| Holders of rec Oct. 15 ee ae ame eee. ott | i 4 
meri peter otis ret. (mitiy) o5e. Nov. 1| Holders of ~g oY 21 Bigelow-Hartford Car 2 tt rage FP Jan. 2 Holders of ree: Dee. ta 
ri Preferred, Series “A” “Go. 1). (quar.)- 65¢ oo , — of ree. Nov 18a ere 4 Mortgage ¢ Guarantee (quar a 1 as ee i Holter of rec. Ort. 
Sommonwealih & ; 4 o--e---- 13; Nov. lo) Holders of rec. Oct : 31 ee oe of )-2-| abet |N | am of Fee. NOY 
queens = AS. a (er. 2 een oe we . 3la | Borden Cor ph bang OF Eg ag de. |Nov. 1| Holders of ree. : 
epalth Pr. Co , iNo | of rec. Oct. 31a | Bri *y 70 at yen 222] “54 [Dee a ss: Gt. 9 
Preferred ( rp., com. (aur. -1 } OV 1] Holders of rec. Oct rill (J. G.) Co., pref. (« Wont 30 iD 5| Holders of reo. Deo. “2 
oes a Corp, eotn. ‘| si glow: 3) Metéees of Sep Oot. 15a | Brown Shoe, pref +. seepage | 13 | ot one Oe 
auar.)- is | - See’ aan | Genes , pref. (quar.)_- -- % iNov. 1} C ‘ . Dec. la 
Consolidated ot & Ltg., com. & pf. ( 1% |Nov. 1) Holders of ukeye Pipe Line (quar.)_ | "iD | Hatin ot fe: 8 
F Jtilities, qu.)} 1% |Nov. 15) N s of rec. Oct. 16a | Buffs lhl» mogy =| si |Dee! 15) 3 = 
Consumers Pow pref. (quar.) | p | Nov. 15} Nov. 1 t y ae ee oe b older of re: 
aii5] 14 |Now. 15 ee. Ses. : s Theatres, Ltd., . oe. oS : Nov. 20" 
6. 6% er, 6.6% pref. (mthi | ent® ic ‘OV. 1| Holders tt. 3 ‘Cor — f ee | § oF 18 Holders of et 
Ta ee a ao a See gS 
8 ¢ prefer : ¥) enenee aenhes 59 Be } BC. Holders of rec. Nov 15 prior vee x FORTS , ay cpsacany ane | ur ‘- 4 a en a re. Now i 
$2 ee | (monthly) =~ =o) BSe. a 2 as =~? 16 Butler Brother: > or crecerers | “ |Nov: iT] Holders of ree” 0 . 
> “ esco, | } ‘ ec. Dec. 1: y; As pos : ) No% | : moe Be 
2 ee it, fat 4) Holds oft. Bee 13 | Stnade Cmca’ Corp. (iat )-22-222 eg Nov:18| Hold of re. Set, 38 
yibe preferred (quar )-<2-0-2222---- : ,# 2 Holders of rec. Dec. 15 C: ” > Samneee, Deer: Seer vie ee | Tie [Now 13 Es sof ror. Nov 
no mmon (mM yt able inc nds ,com. (qu 75e at - =—— of rec. Dec. 15 Casey- He a “pg Ltd “(aut — | 1% ‘Nov 13 Bates af re: oor 
articipating prefe ymmon stock) S7: ae 7 i 1 29 solders of res Dee. 13 Cet ee Oe (quar jepnees | 25 Ney: r ee of fan. Ost at 
Participating eferred (quar.)_-.-.- . an1'25| Holders of rec rio = entrifugal Pipe C he a a 7 Ye vov. 5 Holders of ree. Nov. « 
preferred (e> coun 2 M4 iJan 1°25 .T Dee. 13a {| Cerr % orp. (quar.) - jaro. Se) eee road 
Partic. | sd (extra) ____ = s oo Holders of rec. Dec ‘ “ o de Pasco Co y tr ae 87 4¢ : olders of ree. Nov. 
Preferre a. a fay able in com. stoc ek) - fa jan 1°25) Holders of oe aoe: << Chariton Mills Prams 5 Corp--.---..-- $1 . yl il Holders of rec. Nov. 17" 
Fe arouses | if faa Pas] motte os. Be. 8s Chie. Wiim. é Frank. Goai, pret. Gu.) 2, Nove 3) Hover of res: Oot. 14s 
soma ps cane sav | + | an 2 anaes ae Pas. Dee. $e eeate Yellow Cab (monthl pref. (qu.)-| 1% Nov. 1/ new ned of rec. Oct. 140 
Duquesne Light, 1 pref. (quar. = 13, tan 1'25| Holders of ree. Der. 13a , B Spring fai S313 ie. fle of ee Qt, 
Eastern Shore Se Se enn , ser. A (quar.) | 13; i omety 1 Hoiders of rec. Oct. 21. Siaeaes Spring & Bumper, com. -- [081-80] Dee. Halters of ree. Now. 2a 
Edison Elec. Ilum, of yy A id ee ee yen. the'| Gomme ananae Leaping esd iin venboiantennilid 
Eaison Elec. 1. of Xb oy (quar)..| 3 |Nov. i] Holders of rec. ea I mg a ggg oy ohn gh wd | Wea forsee” 
ectric Bond & S quar.)_.__| 62 . olders of rec. Oct. 15 Som. (mthly., pay in co D).| hse |\Nov 
Fort Wort Gas vate ss | INov. H Holders of rec. Oct. 21 Commsa ond qreterred B months) 1% \Now 1 a ai we 3 
bie Hauar) ~~. | Nov. | es i , mthly., pay. in cas y).- 44 |Nov. 1} D c. Oct. 15 
Fan Woah gar nena | Nov. 1 maseene af x Com. (mthly., pa -incashscrip)..| g% \De ve 2 Holders of rec. Oct. 
Houghton ioe asserts. com fepret. 1% Nov. il Holders of fea. Oot, is ony ee fuel pret nonin) => ms Bes ! mee : Ber : 
daho Power Pee eee The ~~ 5) Oct. 25 to N , ‘Linehti cate, quar ~~. a . fe: Ney. 
Illinois Northe —— (GRAF Je cccccee | 1% ody 1; Holders of rec. Oct. ie —, Coal Co °. commen Ake: ‘| i pec: 1 Holder of ree. Nov. 2 
eae Power Reour. Care. e (quar.) | &1 30] N ot i Holders of rec. Oct. 15 Chustt, Peabody 46 --- ; roeepere | 134 Nov : see : a = 
mie (cain Sol Nov. 1] cer ae: at. , . Peabody & Co., Inc., com. (qu.) os ree. Oct.” 2a 
eed oer orp. Com (au) abe. Nov. 10) Holders of aR a : pee ery Carbon mele Sorat ena 1% Nov. j Ho\ers of fee, Ost. a 
Kaministiquia Power =. See ° '/ “7 +44 mn Holders of rec. Oct. 31 Comm : “lal ‘Soi Trust Ootp., com. (au.)- Sse. | Nov 5 uotier om oe ee 
Lowell i Telephone By wt fi ae Nov. 15 Hold 16 to Nov. 1 utcies Ge canis Corp., el es asi Nov. 18| Holders : 33 oct ae 
sone Tacos pane 2 ae ats ae a %o., preferred ( sus i Raowbe 15| H c. Oct. 3la 
Massachuset at Corp. (quar ) - Yec. 1| Holders of rec vu. Sontinental Can, Ine ay AT a 1% | so olders of ree, Nov: 18a 
Serta ea 131, [bee ae. Se Genan , Inc., com. (quar.) 44 |\Dec. 1 Holder 
Preferred -, couumon (qu.)-|; 1 ‘OV. 1} Holders of rec. Oct. 2 Soap teas Op. tens As Ny ‘Deo. 11 EES - 
—" 1% +f eT Bw onthe . oe. Oa | Craddock- -Terry Co. peas tb songs | iS | Holders of ree, Nov: 16a 
ins r ; . Oct. A. + ay 3 | Dee: : 
7 meme f Bas n & F. Const. (quar. m a 1% Nov. 15 ee 16 to a 30 5 ry second preserved. ore: 3 [eee ai Deo. 16 ss Dec: st 
ontreal LH. Ng "9 hae 2 = elt olders of rec. Oct : 31 Cc Droterred <= === neeeon--- | [Bee st) t 3 Bag 
Montreal ‘Tra ~ ly call pla | Nov. 15! Holders of ; 7 udahy Packing 7% preterred.....---- Brak 4, | 38: bee: 
ter & Power. com........ 2% |Nov. 3 rec. Oct. 31 Six > creys 83 |Nov. 1) Oct. 22 
Common ( A. =—-_ sOV. < Holders of r per cent preferred..........----- Bu to Nov. 4 
payable in ---| 624%c.| Nov. 15 a. > oe Doehie: Die-Casting. common (q | | Satass 
Preferred common pee yov. 15) Holders of ree. O ile Die-Custins. common (quar.). | 50 Sey | aoe 
a bieattsaets ear tany | (Re | es ge | Bini een | (A an i 
tunicipal 8¢=vi ease?" ii - ol olders of rec Oct. 31 Y Co. oe 5 nena Nov ‘t) Hold 3 Soo 
Nevada a a Rong A, A a L Nov. 1 Holders f ; 4 7 a ow . < : 2m. Powd .,com .(qu.) 1 N : | meee re. Oct i 
: fF pe a ee, e Nem. P 2 ; 
‘a a od, S Siet x ict tee: fl ome at tee ned oe (quar.)_..- owd.,com.(qu. )| 1% |Nov. 1} otters - rec. Oct. 16 
"ton B : ? nM Te x case ee eer, ees 4 ; , 
Fd Mexico Pow. & Devel. —_— \% |Nov. 1) Hold Esmond Maile, Watch (quar.)......- 60 y Woy. 1| Holders of ree. Oct. 20e 
orthern States Pow Ree lear tl olders of rec. Oct. 19 Pr ~ yok —y pechaaa 1 F Nov 3] Oot a oe 
Pacific Power & Light, com, (quar.)..- : total 1|*Holders of rec. Oct. 22 tm i om oy Ma evesesoneos 13 [Now. | Oct t3 ee 
Pacific Power & Lis t. pref. A ix ly 1| Holders of rec Sept 30: E ——, eee 1% \ow: 1 mr 3 z Soe e 
Philadetpb 2 Company 0% seat cies 3 $1 ‘. i oo : es vate of rec. Oct. 18. Fair (The). p ref. (quar aeeecceecenens 3 | Nov 3 zoe 2 sf 
tisburet it ; a | 3 ov. olders of rec *% é e), pret. (quar)... 1 INov: me: Oe: 3 
= lites, eofnmom----n-- | $1 Nov. 1] Holders of ao _— R Fairbanks, bmi ANP Bed Np ase nee Holder of ree: Oct, 30a 
<a amareetes | Sen |Now: 3} Holders of Fee. Oct, 18 | Palande Gagne tl eaeattea age Dec: 1) Holders of Fe: Nov. tga 
pPreterred (extrs es oe : | + ¥ nog : Holders of rec. Oct. 15a | Fam Pl ene Te ae 2 Nov: 1) Holders of = 3 i: 
Portsmouth Power, ef. (quar.)--.-| 1% |Nov. Holders of rec. Oct. 1a | Fame ayers Can. Corp., 1st pf. (qu.)-- 2 ee ol oe eo. Oat. 188 
Public Service Elec Pow (quar. See 1% we 1 ee of rec. Oct. 18. Federal sien preke Corp rot tas: 2 Nov. 1 sett : = oo 
Penne sie ie quar) eS neg 1 al Match, pref. (qu -» pf. wel 8 Nov. 1 . . 31 
e Invest., com .)-| 1% |Nov. 1| H ec. Oct. 22 Fisher Body Co oo radar . cov. Holders of ree. 
Preferred (qua , . (quar.) - 1% IN olders of rec. Oc et settee *] $2.50] Nov. oo 
Pees Ney | ! t. a2 | ishert ng AEE a _| Nov. Holders of 
eer 4 vet, coi. (ua | Holders of re ano Co., comm none) S200 see ree. Ost. 20 
Ill.,com.($1 Se s~s 1% |Nov. 1) FE ec. Oct. 15 Ford Mot , ae Seer eos 1'28| Holders of ree : 
Common (no 00 par) (qu. 4 |Nov. folders of rec. O . “ otor of Canada ooos] Tee. Hast'en ce. Deo, 180 
par value) )} 1% |Nov. lj £ ; ‘o> & Senena On ref. (quar.).- : ee oe 
Six per cent jl <~_- ginr folders of rec. Oc seacgg ne | 4 Nov. 1} ae 
pref. (quar. | $1.75|Nov. 1 . Oct. 15a | Genera! C pref. (quar.).- *13, .15| Holders of ree. N 
Seven per cent pref Of Yee i KIN de Ilolders of rec. Oct f x Get tas... -- VE. |Nov. 1) Hotde $F 
Sierra Pacific Elec, Co.. (q'ar.) - | 1% ty Holders of rec. Oct. ise Debent ~ ca saeseull dane SII ; (Bee. Hei c 3 2 
sc Bai Heo ia. vanes = tig |S eran © Pes. pn. rf a venture preferred (qui ce cet 3) 1%; (Dee 1} Holder rec. Ovt. 23@ 
8 Extra ____- ow. & El. (qu.)--| d2 4 Nov a —— of rec. Oct. 14a General pospoeohen. gt ee toga 250 | Nov. 20 ci z = Re is 
Extra Beascecss é ae eee | ts ~ 15 olders of rec. d Nov 1 Gener: a mg gh (quar Jen-n- { |Jand28) LLolders Be 
genre ii i co i) Se Htc git | Geeta am EA a 
nessee Elec. Power, ‘ \ Sega 1 : 5) ders of rec. ‘ I a % INov. ate | 
Texas Electric Farge And go (quar.) - 7 \% ipsew. 7 oe of rec. Ost. 3 General Tire & Ru ‘uae ee 1 Now nei : = oe : 
Seco y-» 10n (quar.)_.--! . olders of rec > ty sire Rubber, com. (qu ar.)..- Nov + : 
= eee coer on aur) | vs ee. \| Eaten Fee. Oct. 17 Gillette Safety Razor (quar.) at a ee 1 Holder a ree: et. 2) 
United Gas Lhe, Lag (quar.)-...- | 13% INov. 4 Holders of rec. Oct. 15 simne Brow. Sa a | a ‘Des: 3) Holders : ss xs F 
eerie Ga) : | Bolors of reo. O . ! ro ine pref. (quar.)......_ | _ Dec. 1, Hold PC. Nov. lo 
=f oe nt, pre. (aia) ita Be 15| Holders of res Ost. 16 ee amen Sprinkler. Class AC 4 |Nov. 1 conbors pr rec. Nov. ol 
Common, Ce A Gin Class Rien. 4 C) vOv. 1) Holders of rec. Oct G varies (I . F.) Co., pref. ( n- ‘ ; ie Sey 1 now sie Se 
Common Clase My (quar.) oh a | 40c. fase. 1| Holders of rec. Oct is Games | DW.) Go” moi =. rain 1 | ian Howe : mae 
United Light & Rys (in Class A stock) ..| (s) ned 1} Holders of rec. Oct. 15 —— (H. W.) Co. (monthly) mei ? 1% Jan. 2| Holders of ree, Deo. 20 
United Light & Rs L C0. coat | ; i eee 4 Tlolders of rec. Oct 15 P woe pod | (quar.) ..------- weecenee- | 200 [Ree 1] Hodes o = = 3 
West Penn Company, 7% com. (quar.).-| 50¢ INov. 15| re pn of ree. Oct. 15 Grand ye (quar.) - eee 6 pee She. jDes. 3 Holders of -ee. Nov 20 
West Penn Power Co. "T3 wa (quar.) - -| 1% |Nov. 15 folders of rec. Oct. 25a | Great bes Sivaton ery pt. (au. | 13 |Nov! Holder of re ? 4 i 
. pref. (quar.).| 1% \ ada: Holders of rec. Nov. 1a | Guif wakes Dredge & Dock (quar. a] OM iNer abl Mere 8 re. et: 1a 
B Barke »-, ov. 1) Holders of rec. Oct 15. bey aa fist preferred (quar )| is ne S| tusders to No 16 
owery ¢ ° | snd preferred (quar ¢ |juus'sd id aT “ 
_ OO ae & | | Hamilton-Brown Shoe (1 pibansoeree _" [sanz = i : = of ree. Doe. 1Be 
-. ; \. + , nonthly) - | Oe as 
Chemical National (bi-mont! ee ° ov. 1| Oct. 29 armony Mills, pref veveenses : ly "to. Oct. Bt 
C gg Reena oe (bi- monthly) eae | " (Nov. 1 Oct. 29 4 pa 4. rh Schattner & vege com. | +) Nev 1 Hold ms tre Oct. 23 
nia)... | “ ct. 31 Libt ; , , [Ine., com t % ! 4 eee ieee 
Pacific (quar.) - - ” he EE oR a ge . ray "| Holders of rec. Oct. 24 ete Spencer, Bartlett Co. om (gu. | an aor.) Se ree No 17 
1 geod deepsea | § xis 1 Hater oom on a = oe esusebe _ = ce lies oa eee ree Now. 21° 
quar.) ; ‘ rs -P et tia ux Eines soraeer. i | ~ : 
see gE | Ra th) ear aaaaao| iaee a be i 
F Trust Companies . 1| Oct. 25 to Oct. 31 | Holly sue: “oneal. Gold Mines....-----| y ‘No 73| Holders of ree. Des ip 
‘armers Loan & Trust (quar ) | € | | Preferrc 4 abe Ma a atl livs --| 1% oy 1 Holder ot fee. Oct. 1B 
Poseecevest! i] N | I i (ece’t accumul. divs. LN | sdkereeeune 
Allied C Miscellaneous j _ | Holders of rec. Oct. 18a ~ ed ates dl met (quar.) eece . ; > $e Nov if fHiolders of ri . oan 1 
She . | | j ee ducts (quar.)....------- 1% |Nov. Oct. 2 “Nov. 4 
pat ee maronad gy are (quar.)__--| $1 V : ee Motor Car, pg “tee | 75e. |Dee. 1| Holders of — = 
: oe : Dye,com (quar )-<..} $1 cov. 1] Hotders of ree, Out. 18 ony ee Oil & Gas tquae} ar.).....| 256 Nov. 11 Holders ¢ wee. Nov. 15a 
Amer. Bank peggy OS Se mg 1: Holders of rec. Oct. bd ean end Co aaa tee) | aI Nov. 13 ot r : = aS 
+ . ‘ ae “7 ts . ° . -- — $i ; 4 5! : Ms a “ 
Preferred (quar.)- mn. (quar.)...---.| $1.25] Sov a Holders of rec. Oct. 17a Intern: PEIRS 0+, CUREROS (quar.) | “3 |Dee. -1| Holders of rec oe i 
American Beet Sugar. eam (quar.).._ | 1) Jian31‘25| kg of rec. Nov. 1@ came oe Machinery (No. 1) ot $1 Sev, 1] mebtems of one N ae 
—— Brick, common aes. ae 1 Jian3l 25) ~ pone . rec. Jan10°25a Internat. ong dog aaehiy).. seme Bie Nov 4 Holter oe. of ih 
oinmon (extra) Dencsce 15c. | Nov } oe otree Jan 10'245e | Lnterty » Son. Pewee monthly) - a 14 Nov. 1| bessusn of s09. Oo 
oo aaetieee 15. ‘Nov. Bn: mately oe ype Corporation, com ar.)---.| so |Nov. 17] Holder be rt 18a 
ae be | | : 0 tertyp = gage y 1 ers of rec. Oct 
4 Preterr KC _ Renita = — 1 Holders of rec Oct oo . — (Ds = able in cot x Nov. 1 | He i cr ’ 
= . x . + - 8 | en Peed nmon stock) -_-|/10 J 7 Sao oho tae 
American Can. Eo onmaances soreness c. | ov 1| Holders of rec. Oct. 2: spt A ag thong Nov. 15) Holder : Now , 
Abi eit Nive eeeenees re [sow 1 Hoiders fey oY — Keleey, Wheel Stores, Ang ae ar si Nov. 15| Holders ree. ona . 
erican Glu a ceed teleiieate 1 vOv. elders of reo. Oct. iba 3 , pref. (quar.)-- - i a Holders of ree. Oeb. 4 
ee ee Fak Soe] Ta eat: 1 | ley Sasa aloNee | ice se Sa 
merican Radiator, com. (Quar.)| 25¢ INov 15 ers of rec. Oct. 15 Kr 3. R.) Co., pref. (quar.) cats eek” ov. | co = rec. Oct. 
sale reine ona .. Hes. sl Malis ot oe . ess (S. H.) Co., com. ‘ -)------ 2 |Dec. 1} Ho Me Oct. 15 
Rote he mon (auat.)--- a1 Dee. si Hotere “ oes. or ; te onion Ox a pref. (quar). engines | 134 ior. | Haier yi ree. oet. 20 
perican shibbu Co ee et 5| Holders of rec. Nov. 1 L <4, | | Nov: 20) Hott a: 
ats : | | 2 om Cx ett Ces | $1 N 90) ers of rec. Oct. 27 
eae ding, como (aus R ov, it) Holder of on. es la - y ens Sheet Glass, com. (e) y\* nee. tictehdame ah aeesa 
Sommer ca bat <rgnlaplp cxcedaerin i 3 re wf 25! pe» tea | rec. Jan. sate pond : po Hoey may _ ne au). 200. Now. 15| ‘Holder ot 23 PS | 
mon 2 enenenerees r4 4. ‘ o| ars ofrec. Apr. 15 ‘Or, LL “” ~ “ a bref. +r" : olders of re 3 3 
inthe — ‘Aug 25/Holders of rec. July 7a. Fee Ay aw ag regen pref ne 9 rl AIR I] Holders of rec: Oct.” 26 
A Preferred (quar.) om. (quar.)__._- ; 1% | Nov. 1| ee et of rec. Oct 15a Second pe ~ pref. (quar.).-- 1% Dee. 1) Headers of ros. ease Isa 
‘Preferred (aust) 2 on | o% Ip v ders of rec. Oct. f Bal COE oa o 7 2° \Nov. Holders of Fo 2 
Areher-Daniels Mid. Ben sink, Geman] 1i¢ |Nov. Af etaons of ses. Bev. V0 Luther M Somsieias came in full). “ztla2— |Nov: 1 ao ree. Oct. 20a 
Assoc . *s ° ar.).| * | =} ; oF : | } 
aos by ss sls (aur 5 31 is Nov. ; ‘Holders . = — * be no A Sal & Co., pr Sores towne. : "ver oe 1 *Holders of no Oot. 21 
rater common (quar te \N nde feng eg orp. " (quar. oa « IDec! 1] Hold , 3 
; mt - 3 eed pe $ I ane ot ee ee See 
becom | prefer Seema ; | ec. 1 Holders of rec. N As Oup, om nee Nov b) Holders of : } 
Persia) Canna — es 136 | Dee. i a: oo ay ; se nt or Corp., com. A & a A |Nov. 10| Holders of oa oan” 15a 
4 oudor. re (aa - penieeptegta san ike + py 1} Holders of ree. Oct ; 15a ' MeInt 7 roupine Mines, Ltd. « -- ‘Now tHe re ° q: 
Babcock & Wilcox Co. eo: soonest 1% |Nov. i a na of ree. Oct. 204 | ee ses ty agp ome Baines, Lad. (ue-)- 50e : ec. Holes of re sey < 
are ee a a I EN 1! “6 ers of ree. O Shoe, common (quar.)------ TES | 
- meneranen a yeecsans ia nt eae of rec. ad a i odguiogn honieenpa i! (quar.) sete anenee ea "Row: 1 Holders of = oz i 
wohart Bros. & eas. ine.. pret. (qu.)-| 2. |Nov. 1| folders of rer. Mar 20°2Ka | Misini Copper ant seanatestals Boe. Now: 13) Holders of re. get: die 
a: Sptindier rec. Oct. 15 |} Missouri Portl: ‘ement (quar.)-.---- oc IN Olders of tee. Nov. 
Batche — red (quar.)---- - ortland Cement (quar \Nov. 1] Holders ie 
Sesme 08 yn Co., pref. (quar.)-- gs oS 1 Holders of rec. Oct. 254 Sdionemeny Weed Poo (quar). 7 V4 Nov. I Holders : 3 = a 
‘preferred (quar.).-.....--- qi araley: ok] Beabers of ree. Oct. 21. | Ms ery Ward £o,-tne., CA’) ng.b0Noy. 8] Holdery of ae 
F ov. 15| Holders of . ; Moon Motor Car (quir.) ee lees, tie ree. Oct. 28 
rec. Nov. 1 Morris Plan Bank veland) (quar.) - I IN Piers af ree. Oet 
AL eee ov. 1] Holders of ; 
TEEATE: 13 of rec. Oe 
4 \Nov. 1! Hold a8" 
ers of rec. Oot. 25 


























eo. 















































2040 


THE 


CHRONICLE 


[ Vor. 119. 








Name of Company. 


When 
Payable 


a 


Books Closed. 
Days Inclusive. 





Miscellaneous (Concluded) . 
Motor Products, pref. (quar.) 
Mullins Body Corp., pref. (quar.) 
Nash Motors. pref. (quar.) 
National Biscuit, com. 

Common (extra) 
Preferred (quar.) 
National Carbon, pref. 

National Cloak & Suit, pref. (quar.) 
Nationa! Dept. Stores, Ist pref. (quar.)- 
Second preferred (quar.) 
Nat. Enamel. & Stpe.. pref. 
National Lead, pref. (quar.) 
National Supply of Delaware, 
Nationa! Tea, pref. (quar.) - -- 
New Cornelia Copper (quar.) 
New Jersey Zinc (quar.) 
New Niquero Sugar (quar.) 
New York Air Brake, common (quar.) Pe 
Class A stock (quar.) 
New York Canners, Inc 
Second preferred 
New York Shipbuilding 
Newton (George B.) Coal, 
Ontario Steel Products, 
Preferred (quar.)__- 
Orpheum Circuit, com. 
Common (monthly). 
Owens Bottle, common “(quar.) - 
Preferred (quar.) 
Pacific Mills (quar.) - - 
Package Machinery Co., 
Preferred (quar.) 
Patchogue-Plymouth Mills, 
Preferred (quar.) 
Penmans, Ltd., com 
Preferred (quar.) 
Permanent Mtge. Co., preferred (exira). 
Phillips-Jones Corp. | pref. |) ae 
Pick (Albert) & Co., com. (quar.)___ ~~ 
Pierce, Butler & Pierce Mfig., 7% pf. (qu.) 
Eight per cent preferred (quar ) 
Postum Cereal Co., common (quar.) - --- 
Preferred (quar.) ' ERT 
Procter & Gamble Co., com. (quar.)..-- 
Producers Oil Corp., pref. (quar.) 
Producers & Refiners Corp., pref. (qu.)- 
Pullman Company (quar.) 
Punta Alegre Sugar (quar.)..........-- 
Puritan Mortgage Corp., pref 
Pyrene Mfg. (quar.) 
Quaker Oats, preferred (quar.)_.....-- 
Reynolds Spring. common (quar.) 
Class A & B (quar.) 
Rockland & Rockport Lime, com. 
Russell Motor Car, pref. (quar.) 
St. Joseph Lead (quar.) 
St. Lawrence Flour Mills, com. (quar.) _- 
Deere  CONET.).« pnicceiccscesacs 
Salt Creek Producers Assn. (quar.)__--_- 
Extra _. 
Savage Arms Corp., 2nd pref. (quar.) .. 
Savannah Sugar Ref., com. (quar.)...-- 
OS eee 
Schulte Retail Stores. common (quar.) - - 
Preferred (quar.) 
Scott Paper, pref. (quar.)...........-- 
Sears. Roebuck & Co., com. (quar.)_._- 
Shell Union Oil, pref. (quar.) 
Simmons Co., pref. (quar.) 
Sinclair Consol. Oll, pref. (quar.)__.-_- 
Spalding (A. G.) & Bros., Ist pref. qu.) + 
Second vreferred (quar.) 
Standard Milling, com. (quar.) - 
Preferred (quar.) 
Standard Oil (Ohio), pref. (quar.) 
Steel Co. of Canada, com. & pfd 
Sterling Products. Inec.. (quar.)_. 
Stern Brothers, 8% pref. (quar.) 
Stevens Manufacturing (quar.) ‘ 
Stewart-Warner Speedometer (quar.) 
Stover Mfg. & Engine, pref. (quar.) 
Sugar Estates Oriente, Inc., pref. (qu.) _- 
Superior Steel, common (quar.) 
Thompson (John R.) Co., com 
Common (monthly)_____. ._..___-_- 
Tobacco Products Corp., ci. A (quar.)_- 
Tower Manufacturing. com. (No. 1)___- 
Troxel Mfg., pref. (quar.) 
Union Copper Land & Mining 
United Drug, common (quar.) 
First preferred (quar.) 
Second preferred (quar.) 


(quar.).------- 


(quar.) 


com.(qu.) 


, first preferred 


Ist pref. 
com. romania 


‘common o 


(quar ) 


(qu.) - 


(qu.)- 


(mthly ) 


(quar re 





United Dyewood, pref. (quar.) 
United Fruit (quar.)_- -| 
United Verde Extension Mining (qui ur.) | 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)-_| 
U. 8. Hoff. Machinery, com. (No. 1) __| 
U.S. Realty & Improvement. pref. (qu.)| 
Van Raalte Co., Ist pref. 
Vapor Car He iting, 
Ventura Consol. Oil Fields (auar.)____ 
Wahl Company, pref. (quar.) 
Wampanoag Mills (quar.) 

Warwick Iron & Steel (quar.) 
Washburn C — Co., pref. (quar. ). 
Wilcox Oil & Gs 


gs SES | 
preferred (quar.) _ -| 


Woodley Petroleum (quar.) 

Woolworth (F. W.) Co. (quar.) 

Wright Aeronautizal Corp. 

Wrigley (William) Jr. & Co.— 
Monthly 

Yellow Cab Mfz., Class B (montbly) -- 
Class R (monthly). _.__- > 

Wrigley (Wm.) Jr., & Co.— 
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50c. |Nov. 
$1 .50/ Dec. 
R7! +c] 
at 50'Dec. 
1% |Jan2’ 25) 
Jan.2’25 
50c. Nov 
1% |Dec. 
50c. Dec. 
1% | Nov. 
1% |Dec. 
1% |Dec. 
50e Nov. 
1% |Jan. 
1% |Nov. 
30c. |Nov. 
1% |Nov. 
2c. | Nov. 
1% |Nov. 
40c. iDee. 2 
75e. |Dee. 
25c. | Nov. 2 


Nov 


2% 





25c. |} 
41280 | 
41%¢ | 


25c. 


| 25c. 


25c. 
'Mar. 


Holders 





Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdere 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hold 
Hold 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of re 
of rec 


rec 


rec 


of ree 


of rec 
of rec 


of 
of 
of 
of 
of 
of 
of 
of 


rec 


rec 
rec 
rec 
rec 


Holders 
Holders 
Holders 
Holders 


of rec 
of rec 


of rec 
to 


Holders 
Oct. 25 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Nov. 1 


of rec 
of rec 


to 


Holders of rec. 


Oct. 22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 17 to 
Dec. 10 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 


rec. 


rec. 
rec. 
c. Nov. 2 
Nov. 

of rec. 
of rec. 


of rec. 


of rec. Js 
of ree. Js 


rec. 
rec. 


rec. 
of rec. 
of rec. 


of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


Oct 
Oct 


pc. Oct. 
c. Dec. ¢ 
s. Oct. 
Nov. 
ec. Oct. 
Nov. 


Oct 


Nov. 


Dec 


Oct 


Nov. 


Oct 
Oct 
Oct 


Dec 


of rec. N 
of rec. N 


| Holders of rec. 


| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


| Holders of rec. 
Holders of rec. 
Holders of rec. N 


Holders of rec 
Holders of rec 


Holders of rec. ? 
Holders of rec. N 


Holders of rec. 


Holders of rec 
Holders of rec 


Holders of rec. 


|*Holde rs of rec 


Holders of rec. 


Oct. 21 to 


Holders of rec. 
Holders of rec. 


Holders of rec 
Holders of rece 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. N 
Holders of rec. N 


Holders of rec. 


Holders of rec. N 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. N 


| Holders of rec. 
Holders of rec. 


Dec. 2 to 


Holders of rec. 
Holders of rec. 
| Oct. 


99 
-~ 


Nov. 1 


to 
to 


20a | 
15a | 


20a 


‘s 10a 
7. 14a 


. 20a 
. 20a 


Holders of rec. > 


Holders of rec. 
Holders of rec. 
' Holders of rec. 


y. 204 


. 20a 
. 20a 


20a 


. 20a 





* From unofficial sources. 


t The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. t The 


New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 


Jf Payable in common stock. 


4 Correction. 
¢g Payable in scrip. 
dividends. m Payable in preferred stock. 


é Payable in stock. 
h On account of accumulated 
n Payable in Canadian funds. 


** s Dividend is one-fourth of a share of Class A common stock on each share of 


Class A and B stock. 


t Payable in participating preferred stock. 


§ Annual dividends for 1924, all payable in equal quarterly installments on April 1, 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: On the com- 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred 

tock regular 6%: on the prior preferred stock regular 7% 


u Extra dividend on common stock, all of which is owned by the United Rys. 


Investment Co., is $96,250. 


oN. Y. Curb Market rules that Gillette Safety Razor shall be quoted ex-the 
. 


stock dividend on Dec. 1 (not Nov. 1 
w Payable Feb. 28 1925. 


| results. 


| Week Ending ———— 


| Bank of N Y & s 


| BankofAmerica 6,: 


| Chem Nat Bank 





Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The 
Clearing House 
figures for the banks are the averages 
In the es the grand totals, 
actual figures of condition at the end of the week. 

NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that 1s, three ciphers (000) omitted.) 


York 
‘nding Oct. 25. 
of the 


we also show 


condition of the New 
members for the week « 


following shows the City 

The 
daily 
the 


separate 


of 


ise 





| | | 
| 
| Reserve) 
Cash wtih 
tn | Legal 
Vaul. | De post- 
| tories. 


New 
Capttal. Projfits., Loans, 
— Discount, 
10 Inrest- 
= mens, 


Net 
Demand 
Depostis. 


Time 
De- 
posts. 


Bank 
Ctrcu- 
la- 
tion. 


Oct 
Sept 


Tr.Cos.Sept. 


O-t. 25 1924 Nat'l, 


State, 


(000 omttted .) 





Members of Fed. Res. Bank. Average Average| Average, Average | Average Ao'ge 

x $ t $ 3 $ 
2 356 74,293 
464 157,303 
5,020: 179,734 
5622 $4,595 
662,146 
133,118 
6,480 

116, 


52,831) 
126,319 
170,986) 
87,750) 
*680 002! 
124,318 
5,023 
104'336) 
333,012! 

30, 069 


Trust Co.... 4,000 12 
Bk of Manhat’n 10,000 13 
Mech & Met Bk 10,000 
500 
40 ,0OU 

,500 

000 

5,000 

5,000 

,000 

500 

5,000 

,000 

.000 

2,100 

000 

7.500 

,000 

000 

500 
600 

,000 

,200 

4,000 

500 
20 ,000 

3,000 
25,000 
2,000 
10,000 
2,000 

5,000 

23,000 


9,994 
26,172 
10,420 

4,483 
83 ,794 

4,467 

186 

8,372 
15,269 

2,846 


"548 
Nat City Bank. 956 
348 
482 
4,957 


Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank--.-. 
Chat & Phen Nat 
Hanover Nat Bk 
Corn Exch Bank 
Nat Park Bank _! 
East River Nat-| 
First National 
Irving Bk-Col Tr 
Continental Bk. 
Chase National 
Fifth Ave Bank 
Commonwealth. 
Garfield Nat. 
Fifth National _| 
Seaboard Nat. 
Coal & Iron Nat 
Bankers Trust_| 
U 8S Mtge & Tr. 
Guaranty Trust 
Fidel-InterTrust 
N Y Trust Co_. 
Mgtropolitan Tr 
Farm Loan & Tr 
Equitable Trust 


956 
65 
,238 
554 

543 
381 

987 

11) 
416 
3,275 

153 
.206 

7380 

360 

$33 

173 

S45 

260 
044 

820 

599 

361 
636 
665 


13 ,566 
43 S88 


5,991 
300 


148. 168 
23,104! 7, 
235.644] 26°: 
281,886) 32,779 
5,715 414 
385,580 27,924 
23,900 
9,757| 2,604 
15,582 140 
17,936; 1,296 
99 859 3,188 
16,715 1,678 
*305,054 40,886 
47,419 8,132 
*463,137, 56,266 
17,733 1,756 
151,754 + 


8,611 
499 
7,432 


1,090 


397 
245 
61 
, 412 
38,940 
6,708 
52,413 
2,349 
20,241 
5,708 
14,727 
34,258 


tN 


to - 
ee Ot et 0 et et RS Gt DS I Ce Go CoS 
~Dto~tkeS ye oS >: as &- 


498,708 
20,442 
182,087 
4,096 46 266 

17,363 138,237 480 
11,191) 279,956, 1,513 


— 
oe 


988 
2,142 
19,099 
42,844 2,687 e 
*113,803, 24,928) -- 
315, ae 31 ~ ca 
Total of averages 291,900 49,803618, 517 \c4,! 571,! 06/5 


460, 167|5,293 354 5) 32,329 


Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual co ndition 

State Banks Not Me 
Greenwich Bank 1,000 
Bowery Bank-. 250 
State Bank__..) 3,500 


Oct. 
Oct. 185,3 
Oct. 1115, 5! 
ext ott 


25)5,¢ 49,726 
48,978 
50,580 

Res've 

1,856 
, oan 


,f00 


600,891 
641,794 
509 ,448 
Bank. 


| # 25 


c4, 545.7 775) 545, 567) 32,394 
c4,548,891/528, 024) 32,288 
c4,518,010)526 ,856)32 ,319 


oe 5 
"166 
2,095 


21,013, 719) 
2,586] 1,967) 
32,171) 60,786) —- 


a atT 7| 
5,094) 
Total of averages 4,750 


5,947, 4,816 


Totals, actual co ndition 25 
Totals, actual condition Oct. 18, 
Totals, actual condition Oct. 1 i 
Trust Compan ies Not} ‘l Res’ ve Ban 
Title Guar & Tr 10,000 1! 5.216) : 4,120 
LawyersTit&Tr 6,000 6,169, 1,606 


Oct. 6,180 


6,041 


4,428 
5,487 
6,059 4,022 


Total of averages 16,000 21,385 
Oct 
Oct 


Oct 


Totals, actual co ndition 
Totals, actual co ndition 
Totals, actual co ndition 


18 
il 


0 


$4,507 833 


4,680,448 596,: 
+66 369 


Gr'd aggr., aver 312,650 490,020 5 
Comparison with prev. week 


,500 587 9,059 
+ 40,180 


5,005 


432,329 
+4,979 +29 
Gr’'d aggr., act’l cond’n 
Comparison wit h pre Vv 
act’l cond'n 
Gr’d agegr., act’l cond'n 
Gr'd ager., act’l cond’n 
Gr'd aggr., act’l cond’n 
Gr'd aggr., act'l cond’n 
Gr’d ager., act’l cond'n 


32,394 
+ 106 


32,288 


Oct. 
week _ 
Oct 18 5,459, 2¢ 

Oct. 11é 

Oct 15, 
Sept.27 5,! 
Sept.20 5,5 
Sept.13 5.2¢ 


5,516,959 220 4,.656,025611,897 
‘011 1,647 +18348 
‘ 305 653, 231 4, 657 ,672: 593. 549 
‘017 619,303 4,626,640 592,210 32,319 
,868 663,250 4,694,067 580,872 32,353 
,188 594,872 4,638,640 589,881 32,409 
55,588 674,494 4,640,763 572,063 32,469 
6.921 636.706 4.531.407 538,71132.374 
8 
total, 
Oct. 25 
5,2 58 000: 
the liabilities, 
l, $438.768,000: 
5, $455,733 ,000; 
,000; Sept. 


043 42 


Gr'd agegr., 





Note U. 8. deposits deducted 
above were as follows: Averaze tot 
$32,501,000: Oct. 18, $32,201,000: Oct 4 
27, $35,258,000. Bills payable, rediscounts, ac 7) 
average for week Oct. 25, $438,068.000: Oct. 18, $445.676.000 Oct. 1 
Oct. 4, $426 ,590,000; Sept. 27, $378,276.000 Actual totals Oct. 2 
Oct. 18, $439,706,000; Oct. 11, $422,936,000; 4 
$405,836 ,000. 

* Includes deposits in foreign branches not included in total footings 
National City Bank, $132,555,000; Bankers Trust Co., $14,810,000; Guaranty Trust 

0., $72,507,000; Farmers’ Loan & Trust Co., $7,156,000; Equitable Trust Co., 
$60,869,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $20,208,000; Bankers Trust Co., $1,144,000; 
Guaranty Trust Co., $3,076,000; ,156,000; Equitable 


Farmers’ Loan & Trust Co., $7 
Trust Co., $6,849,000. c Deposits in foreign branches not included, 


‘mand deposits in the ag: 
, $3 32,8 51,000; actual tot 
508.000; Oct. 4, &: 

eptances and 


Sept. 


Oct. 4, $468,922 


amis 


as follows: 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve | 
in | Total 
|Deposttortes, Reserve. 


P a 
Reserve 
Requtred. 


$ $ 
618,517,000) 618,517 ,000|610,213,030 
4,816,000) 10,763 000) 10,038,600) 
5,726,000) 8,061,000) 7,975,800) 


8,282,000 629, ,059 ,000 | 637 ,341 000, 628,227, 430) 9,113,570 
8,470,000 624,054,000 632,524,000 619,440,010) 13,083,990 
Total Oct. 11-..- 8,539,000 621,548,000 630 ,087 ,000 621,659,030; 8,427,970 
Total Oct. 4-._._| 8,242,000 623,448,000 631,690,000 628.858.400! 2,831,600 


* Not members of Federal Reserve Bank. 

a This is the reserve required on the net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Oct. 25, $15,917,250; Oct. 18, $15,776,730; Oct. 11, $15,603,810; Oct. 4, $15,668,220. 


Surplus 
Reserve. 





Members Federal 3 | 
Reserve banks-_--- 

State banks* 

Trust companies*_ 


$ 
8,303,970 
724,400 
85,200 


5,947,000 
2,335,000) 








Total Oct. 25...-. 
Total Oct. 18_._. 

















Nov. 1 1924.] 


THE CHRONICLE 





2041 








Actual Figures. 








Cash Reserve b 
Reserve | in Total | Reserve Surplus 
in Vault. | Depostiortes| Reserve. | Requtred. Reserve. 
Members Federal] . $ $ $ 3 
Reserve banks....} _._..__- 600 ,891,000' 600 ,891,000/607 ,317,760, 6,426,760 
State banks*_ ae 6, 180, 000! 4,428,000 10,608,000) 10,217,700) 390,300 
Trust companies* - 2,342,000! 5,901,000) 8,243,000) 8, 022, 750} 220,250 


210|—5,816,210 





Total Oct. 25__-- 8, 522 000 611,220, 000! 619, 742, 000 625,558, 

Total Oct. 18____| 8,327,000 653,231,000 661,558,000|625,165,320| 36,392,680 
Total Oct. 11___.] 8,437,000 619,303,000, 627,740,000/621,093, 700) 6,646 ,300 
Total Oct. 4-_- 8.493 ,006 663 250,000 671,743 ,000'629 573,290) 42,169,710 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 25, $16,367,010; Oct. 18, $15,840,720; Oct. 11, $15,805,680; Oct. 4, $15,476,700. 











State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 


Oct. 25 previous week. 

Loans and investments $954,433,500 Ine. $8,540,100 
. ae 7 Seen . 4,318,500 Ine. 133,700 
Currency and notes ; ; 21,517,500 Dec. 688,200 
Deposits with Federal Reserve ‘Ba nk of New York 87,576,500 Dec. 4,545,000 
Total deposits 2 1,035,720,800 Ine 7,690,200 
Deposits, e liminating ‘amounts due from reserve de 

positories and from other banks and trust com 
F* panies in N. Y. City, exchange and U.S. deposits 969,512,400 Ine. 11,114,100 


- een Dec. 


Reserve on deposits 
Percentage of reserve, 


7 159,483 ,900 8,380,800 
21.7% 
RESERVE. 


State Banks Trust Companies 


Cash in vault -*$32,744,300 15.43% $80, 668, 200 15.51% 
Deposits in banks and trust cos_- 14,522,100 06.86% 31,519,300 06.06% 
Total_ $47,296,400 22.29% $112, 187 500 21.57% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 25 was $87,576,500. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











| | “ 

|} Oct. 29 | Changes from Oct. 22 Oct. 15 

| 1924. | previous week. 1924. 1924. 

} — 
. $ | $ | $ $ 
Capital icduadeiaecdomeaa } 57,400,000! Unchanged 57,400,000} 57,400,000 
Surplus and profits_______ _- | $1.985.000!Dec. 1,128,000) 83,113,000] 81,568,000 


Loans, dise'ts & investments _|940,816,000\ Inc. 6,310,000}934,506,000/ 931,085,000 





Individual deposits, incl. U.S.|678,363 ,000| Dec. 17 ,000/ 678,380,000) 653,805,000 
Due to banks.............. |150,234,000! Dec. 8,864,000) 159,098,000) 154,975,000 
Timedeposits___..._______- 1175,521,000\Ine. 1,917,000)173,604,000) 172,463,000 
United States deposits._-___| 22,808,000|Dec 1,603,000] 24,411,000] 30,910,000 
Exchanges for Clearing House| 30,408,000|Dec. 4,050,000] 34,458,000] 33,715,000 
Due from other banks_______ 79,913,000! Dec. 15,256,000) 95,169,000} 82,095,000 
Reserve in Fed. Res. Bank__| 82,032,000| Inc. 725,000| 81,307,000} 78,342,000 
Cashin bankand F.R. Bank_| 9,521,000/Dec. 288,000} 9,809,000} 9,373,000 
Reserve excess in bank and! 

Federal Reserve Bank_.__| 2,375,000' Dec. 64,000' 2,.439,000' 1,292,000 








Philadelphia Banks.— The Philadelphia Clearing House 
return for the week ending Oct. 25, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 




















10% on demand deposits and includes ‘‘Reserve with legal 
depositaries”’ and ‘Cash in vaults. 
| 
Week Ended Oct. 25 1924. 
Two Ctphers (00) Oct. 18 Oct. 11 
omitted. Membersof: Trust 1924 1924. 1924. 
F.R. System |Compantes| Total. 

A ae: $41,819,0| $5,000,0) $46,819,0) $46,819,0) $46,819,0 
Surplus and profits. --.-- --| 123,622,0) 16,526,0) 140,148,0) 140,208,0) 139,858,0 
Loans, disc'ts & invest’ts._| 806,004,0) 44,262,0) 850,266,0) 842,015,0) 835,587,0 
Exchanges for Clear.House| 29,925,0| 626.0, 30,551,0) 33,212,0| 29,529,0 
Due from banks--------- 139,740,0) 15,0] 139,755,0) 154,859,0) 148,885,0 
Bank deposits. -........--. 168,016,0 1,009,0) 169,025,0) 176,289,0) 173,663,0 
Individual deposits... ---| 591,599,0) 25, 486 ,0} om. 085,0} 617,167,0| 603,045,0 
EO GIO 6nccceccae 87,421 ,0| 1,374,0) 8,795 0) 87,846,0) 86,253,0 
Total deposits. _..__..--- 847,036,0| 27,869,0) 74. 905,0| 881,302,0} 852,961,0 
U. 8. deposits (not incl.) .- ‘ . 5,664,0' 26,767,0| 28,957,0 
Res've with legal deposit's_ | 3,355,0) 73'355.0) 3,354,0 3,981,0 
Reserve with F.R. Bank..| 64,807,0) | 64,807,0; 63,986,0| 62,479,0 
Cash in vault *.......... 10,008,0) 1,425,0) 11,433,0; 11,074,0) 11,027,0 
Total reserve & cash held__|  74,815.0| 4.780,0| 79595;0| 78.414,0| 77,487,0 
Reserve required -__----.-- | 63,477,0) — 3,946,0) 67,423,0! 66,783,0| 66,186,0 
Excess res. &cashinvault_' 11,338,0 834,0' 12,172,0 11,631,0 11,301,0 





* Gash In vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
-The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Oct. 29 1924 in 
comparison with the previous week and the corresponding 


wwwwwvwvw~ 


. 





| 
Loans and Demand | *Total Cash | Reserve in 
Investmenis . Depostis. in Vaults. | Deposttartes. 
| 
Week Ended— $ $ | $ 

[4 = ae 5,919,665,500 | 5,185, Sos, 900 78,890,500 | 719,713,500 
(aoe 5,980,525,800 | 5,221,705,600 | 79,946,300 | 714,776,100 
SEE Ninn 5) cnabendsnats 5,937 ,803,400 | 5,208,912,100 | 86,578,700 | 700,834,000 
a cases acelans 5,981,963,600 | 5,274,074,000 | 80,692,800 | 736 ,247 ,400 
TCE ER 6,020 656,100 | 5,291,357,000 78,972,700 | 750,661,600 
I ia in ree eee 6,078,827 ,900 5,335,452,300 77,149,800 746,518,800 
Se 6,133,212,300 | 5,382,392,900 | 78,544,500 | 744,376,500 
> NSA | 6,147,562,200 | 5,396,229,400 78,611,500 761,925,500 
a 6,197 ,834,200 | 5,420,377,600 77,334,600 | 727,393,700 
tt Mikikendmneeewen | 6,176,232,200 | 5,410,175,900 78,013,900 | 733,914,000 
2) See | 6,189,878,800 | 5,413,636,100 | 80,217,700 | 722,157,200 
ty Mb nnneneumiae | 6,171,331,700 | 5,428,157,800 83,772,900 739,130,000 
 £ a erreet | 6,.245,090,200 | 5,544,643,300 | 80,731,400 | 828,036,100 
 & Sees | 6,380,981,700 | 5,544,168,600 | 81,522,500 | 749,472,300 
Se ESR: 6 ,482,535,800 | 5,616,632,400 | 81,794,900 | 748,565,400 
I ls ooo ein ak 6,413,396 ,600 | 5,568,625,300 | 87,219,200 749,029,900 
Oct. 18 6 ,406 ,300,400 5,572,477 300 | 85,602,500 | 765,528,200 
Te. Bescee 6,455,020,500 ' 5,649,960,400 ' 83,921,000 ' 762,706,900 








New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-me mber institutions and which not in- 
cluded in the “Clearing House Returns” in the foregoing: g 


are 


BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ciphers [000] omttted.) 





| 























Net | Loans, 
CLEARING |Capttal. Profits. Dis- Reserve Neat Net 
NON-MEMBERS .|——-—-————_ —-———_| counis, | Cash wth Demand Time 
N: at. bks. Oct. 10; Invest- tn Legal Deposits. Deposts. 
Week Ending State bks. Sept.29 ments, Vault. | Depost- 
Qct. 25 1924. (Tr. cos. Oct. 10 «ec. tortes. 
— | 
Members of | | | Average Average' Average | Average r 
Fed’l Res've Bank $ | ot 2 : $ ed a ee 
Grace Nat Bank--- 1,000 1,685 9 607 27 588 2,704 4,725 
_ 0 4 000 1,685 9, € 307 27 588 2,704 4,725 
State Banks | ; 
Not Members of | 
Fed’'i Res've Bank | 
Bank of Wash. Hts-_) 200 457 7 456 367 6,123 1,990 
Colonial Bank. ___- | 1,000) 2,506 _ 26,100 1,440 23,632 3,012 
ae } 1,200 3, 963) 33,556 3, 62 32 1,807 29,755 5,002 
Trust Company | , 
Not Member of | 
Fed’! Res’ve Bank 
Mech. Tr., Bayonne 500 464 8,625 374 25 2,503, 5,950 
ae | 500, 464 8,625 374 25 2,503 5,950 
Grand aggregate 2,700 5,113, 51 788 4,033 2,420 a34,962) 15,677 
Comparison with ser, ra —690 —35 —241 —1,245) +36 
Gr’d ager., Oct. 18 2,700 5,129 52,478 4,068 2,661 a36,207 15,641 
Gr’d agar., Oct. 11) 2,700 5,129 52,507 4,000 2,904 a35,000, 15,593 
Gr’d ager, Oct. 4 2,700 4,931 51,626 3,793 2,581, a34,889| 15,523 
Gr’d ager.,Sept.27' 2,700 4,931 50,836 3,819 2,604 a33,750' 15,605 





a United States deposits deducted, $320,000 
Bills payable, rediscounts. acceptances and other Habilities, $336,000. 
Excess reserve. $92,050 decrease. 





date last vear: 
Oct. 29 1924. 
s 


Resources— 
Gold with Federal Reserve Agent-.--.---- 544,786,000 
Gold redemp. fund with U. 8. Treasury. 9,127,000 


Gold held exclusively agst. F.R. notes. 553,913,000 


Gold settlement fund with F. R. Board. 163,600,000 
Gold and gold certificates held by bank.. 189,071,000 

Total gold reserves.......-.------- _. 906,584,000 
Reserves other than gold__...-.-.----.-- 20,459,000 


927,043,000 
368,000 


... 8), ee 
re fe. ebeenebene 14, 
Bills discounted— 


Secured by U. 8. Govt. obligations. -- 14,981,000 
Other bills discounted. _..-...-------- 18,237,000 
Total bills discounted_........---- 33,218,000 
Bills bought in open market_...-..-.---- $6,980,000 
U. 8. Government securities— 
i ee 4,902,000 
er Oe... ccanuswnceeseese 136,394,000 


Certificates of indebtedness---.-.--.---- 46,020,000 


Total U. 8. Government securities... 157,316,000 
co, ere 307,514,000 


ee 136,931,000 


fC See 17,043,000 

ee COE. cc ccnccsusesesucsdés 9,890,000 
Eo. eweteansekees 1,412,789,000 
TAabdtlittes— 

Fed. Res. notes in actual circulation. ---.- 327,393,000 

Deposits—Member bank, reserve ace’t.. 857,562,000 
se i een 5,982,000 


ee Sn... eceuekaareaceo 16,042,000 


,586 ,000 


RE Pe EE 879 
Deferred availability items.........-.--- 113,612,000 
endo cee eenee 30,196,000 
ES Se ee 59,929,000 
ee Se Be ccccacedccccsencase 2,073,000 

Te Pies deikcctcccessutesssns 1, 412,789, 000 


Ratio of totel reserves to deposit and 


Fed. Res. note liabilities combined - - - . 76.8% 
Contingent liability on bills purchased 
for foreign correspondents. -..-..-.---- 6,318,000 


Oct. 22 1924. 


539,801,000 
9,818,000 


549,619,000 
192,356,000 
169,267,000 


42,000 
973,000 


y11,2 
21,( 
932, 315 000 
14,626,000 


120,000 
104,000 


14, 
15, 


29,224,000 
62,362,000 


4,902,000 
136,394,000 
46,020, 000 


187, 316, 000 


278,902,000 
147,194,000 
16,728,000 
9,427,000 


By 399, 192 2 000 


305,959,000 


854,766,000 } 


4,742,000 
17,851,000 


877,359,000 
122,822,000 
30,196,000 
59,929,000 
1,927,000 


78.7% 


5,792,000 


Oct. 31 1923. 


634,350,000 

7,432,000 
641, 782, 000 
153,323,000 
164,238,000 


959,343,000 
18,158,000 
977,501,000 
8,570,000 


149,580,000 
52,223,000 
201,803,000 
52,437,000 
1,149,000 
4,095,000 
5,665,000 


10.909.000 


265,149,000 
125,224,000 
13,770,000 
986,000 


+ 391, 200, 000 


419,883,000 
718,144,000 
11,188,000 
13,235,000 
742, 567, 000 
105,098,000 
29,302,000 
59,800,600 
4,550,000 


1,399, 192, 000 1, (391, 200, 000 


82.0% 
16,145,000 








CURRENT NOTICES. 


—Lynch, Williams & Thompson ‘of 50 Pine Street, 


New York, 


are dis 


tributing a circular dealing with fire insurance stocks and giving in most 


instances a financial] statement, together with a discussion 
disbursements and other relevant topics. 


bilities, income, 
circular will be mailed free on request. 


of assets, 
Copies of this 


lia- 


—lIrving Bank-Columbia Trust Co. has been appointed coupon-paying 
and First State Pawners 


agent for coupons from Collateral Bankers, Inc., 
Debenture Gold bonds and certificates of deposit with corre- 


Society 7% 


sponding profit-sharing certificates, payable at Columbia office, 60 Broad- 


way, N. Y. 


—A circular describing the financial position of the American Smelting 
& Refining Co. has been prepared by Prince & Whitely. 
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Weekly Return of the Federal Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct.30, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with ey of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Fede ral Reserve banks. The Reserve Board’s comment upon the returns for the latest 

week appears on page 2013, being the first item in our department of “‘Current Events and Discussions.” 


ComBINED RESOURCES AND LIABILITIES OF THE FepERAL RESERVE BANKS AT THE CLOSE Or Business Oct. 29 1924. 

















! ! | 
Oct. 29 1924. | oct. 22 1924. Oct. 15 1924.| Od. 8 1924. | Oct. 1 1924. |Sept. 24 1924.| Sept. 17 1924| Sept. 10 1924.|Oct. 31 1923. 
RESOURCES. x | $ $ $ $ | oe $ 
Gold with Federal Reserve agents-- -- -- 2,004,220,009 2,006,200 ,000' 1,974,799 ,000 1,984,893 ,000 2,027,304,000 2,031 406,000 2,038 .632.000!2,025,611,000 2,085,682 ,000 
Gold redemption fund with U. 8. Treas 36,246,000, 29,905,000) 39,915,000' 39,605,000, 34,772,000; 34,686,000, 36.638.000) 36,891,000, 61,471,000 











Gold held exclusively agst. F. R. notes |2,910,466,000 2,036,105,009 2, 014, 714,000 2,024,498.000 2,062.076,000 2,066,092 ,000 2,075,270 ,000)2,072.502.000 2,147,153,000 
Gold settlement fund with F. R. Board. 580,869,009, 607,378,000, 626,033,009, 619,128,000, 538,384,000; 603,448,000 611.204,000) 619,422,000 699,186,000 
Gold and gold certificates held by banks. 422,491 OK 19, 400,735 ,06 100 396,580,000; 402,320,000, 394,779,000) 399,623,000; 394,919,000; 392,995.000' 354,739, 000 

















































































































Total gold reserves__............... 3,043, 826 000 3,044,218 ,000 3,037 ,377 ,000 3,045,946 000 3,045,.239.000 3,069,163,000 3,081,493 00013. 034,919.000 3, 11, 078,000 
Reserves other than gold..._._-. ees 87.768 ,000 87,403, 000 83,307, 000) 85 694,000 85,786,000) 86 852 000) 83,919,000 86 .920,.090 80,067,000 
, 0 IE i i 3,131, 594 000 3, 7 31, 621, 000 3,120,654, 000, 3,131,640,000 3,131, 025, 000, 3,156 .015,000 3,165.412,000/3.171,839 000 3,191,145,000 
Pe . . cctdokmbnnnebenen 42,300,000) 42,037, (000! 38,279, 000) 46,771, 000, 39.776 000 43,191,000, 44,543 ,000 46,098 ,000 39,152,000 
Bilis discounted: j 
Becured by U. 8. Govt. obligations__- 75,471 000] 75,945,000) 109,851,000} 110,444 000° 104,785,000) 89,515,000! 83 601.000 84.931.000 425,650,600 
Other bills discounted...........__- 147,094,000 147,295,000 153.227.0001 155,944,000 161 :971,000) 170,348,000, 174,366,000! 176.299.000 458,150,000 
ne atte, Pibatipe ennai atinct, MRM raat tipi ns h spudieachenaistamiien 
Total bills discounted_..........._. "922, 565,000, 223,240,000 263,078,000) 266,388.000 266.756.000; 259,863,000. 257,967,000) 261,230,000 883,800,000 
Bills bought in open market_......_._- 215,404 000! 169,659,000, 197,261,000) 175,392,000 138,261,000 91,901,000 99,212,000 94,491,000 204,698,000 
U. 8. Government securities: ! | | 
ae ae in 41,702,000 40,854,000 39,873,000 39,316,000 37 .663,000) 37,061,000 35,951,000) 34,044,000 18,213,000 
TT Di tina knandh noes adda es 398,429,000 397,931,000 400,911,009} 397,916,000 397.762, 000; 397.753,.000 397,863. 000, 412,378,000 59,361,000 
Certificates of indebtedness--.-..._.-_- 144,069, 000 144, O42, 000 157,738,000; 143,989,000 140,532, 000} 139,782,000, 184,915 000) 121.766,000 14,263,000 
Total U. 8. Government securities. _-_ 584,200, 000 582, ‘827 000 598,522,000} 581,221,000 57 -y 957, 000) 574,596,000 618.729, 000! 568.188 .000 91,837,000 
All other earning asscte..............- 2,007 ,000 2, 007, 000 2. 007, 000 1,750,000 1,995, 000) 1,995,000 6.9590 ,000) 1.750.000 317,000 
., 9. eee ss 1,024,176, 000 97,7 733, 000 1,060, $68 000 1,024,751,000 982,969,000! 928,255,000, 982.858,000, 9$23.659,000 1,180,652,000 
Cr, Cen! cocccmiahel eghtbredes!  sctaeceeeh  ieabecmec! : dtm maaeedeend aoe ~~ =| EEOC NET 28,000 
I re 611,709,000 669. 125 000 831, 460 000) 626,384,000 621,.409.000! 598,345,000 775,917,000! 580.589,000 611,271,000 
Se I 20 esi nee cided ea memered 60,724,000, 60 322,000 60,302 ,000 60.070 ,000 60,040,000 60.026 ,000 59,672,000, 59.376 .000 55,943,000 
BG Git ctntiemandacsentee 26,766,000) 26,450,000 26.273 ,000 26,469,000 26,511 .000; 26,211,000 26,464,000; 33.383 .000 13,076,000 
TOR CE ncsnebwscoccesoccocs 4 897, 269, 000 4,907 288, 009 5,137,866, 000 4,916 ,085,000 4,861,730, 000'4, 812,143, 060 5,054,866, 000 4,814.944.000 5,091,267,000 
LIABILITIES, 
F. R. notes in actual circulation.__._.- 1,766,622,000 1,751,701 ,000)1,767 264,000) 1,757,452,000 1,744,974,000 1,729,859, 000 1,734,666, 000 1,750,570,00' [2,224,865 ,000 
F. R. bank notes in circulation—net- - - sebosteacch sence - fa ee Bee Tee 7 seumbeell  ashebeueeal sagnumeen ; ei 523,000 
Deposits— | | 
Member banks—reserve account.___. 2,162,347 ,000 2,149,992 ,000)2,186,481 ,000/2,189,536,000 2,127,949,000 2,120.331,000 2,261 ,255,000 2,138,893.00' | 1,895,265,000 
I REY eae a ERT Ga 25,266,000 23,197 000 62,663 ,000 37,546 ,000 56,542, 000; 46.926 ,.000 6.339.000 29,741.00 40,334,000 
A a 27 351,000 28,859,000 30,0583 .000 25, 469.000 29.511, 000, 28,625,000 29.583 .000 31,734.00: 23,061,000 
, EE a 2,217, 964 £000 2, 202. 048,000 2,279,227 000 2. 2,255.5 251,000 2,214,002 000 2,195,882,000 2,297,177,000 2,200,368 ,00: |1,958,660,000 
Deferred avaliability items.......... - 566,510,000 607,785,000) 745,661,000) 557,432,000 557,664,000, 540,929,000 678,050,000 518,542.00: 555,914,000 
ress Sepa a eae aae 111,953,000 111,911,000] 112,011,000] 111,981,000 111.964,000' 111.976.000 112.032,.000 111,989.00: 109,726,000 
Ins sac a nncceins dal tnllledsipaannedn de hepidpiencans 220,915,000 220,915,000) 220,915,000; 220,915,000 220,915,000; 220.915.000| 220,915,000 220,915.00" 218,369,006 
All “4 SINT dcinintocermacnteaiieindimin 13, 305, 000 12,927,000 12, 788. 000 12,754,000 12,211.000; 12,582,000) 12.026.000 12,460.00 23,210,600 
Det BI. cndiinddaintiitincis 4, 897, 269, 000 4,907 ,288 .000| 5,137, $66, 000) 4 916,085,000 4,861,730,000 4,812,143,000 5,054,866 ,000 4,814,944.001 |5,091,267,000 
Ratio of gold reserves to deposit and | | i 
F. R. note liabilities combined _--.--- 78.6%) ee, 75.0% 75.9%} 76.9%! 78.2%} 764% 78.0%, 74.3% 
Ratio of total reserves to deposit and j née! { 
F. R. note liabilities combined_-.-_-_-- 78.6°% | 77.1% 78.0%) 79. 1%) 80.4% 78.5%. 80.3% 76.3% 
Contingent liability on bills purchased ' | : | 
for foreign correspondents___.____ __ 24,070,000 20.566 001 21,910,000 18,865,000 18, 727, mad 19,692,000 20,959,000 23,718.00 44, 162, ae 
Dtstrtouiton by Maturtttes— $ $ | s 3 j 3 i $ | $ s 3 
1-15 days bills bought in open market 78,429,600 50,150,000; 92,819,000 78,776,000| 52,103,000 20,064,000 20,121,000 24,075,000) 54,198,000 
1-15 days bills discounted ..........--. 124,903,000 125,409,600; 158,990,000] 157,886,000! 155,256,000 143,331,000! 137,243,000 129,354,001 487,038 ,000 
1-15 days U. 8. certif. of indebtedness. , oo | 13,000.000, ....---- SS, OTB Ore ee DRT seanvencnes 3,200,000 
1-15 days municipal warrants... .____- | £ ae ee ere PRA eee RE, A Redes Rit SE RG nS ies, Re eee wicscna tot aces 
16-30 days bills bought in open market - 42,114,000) 31,684,000) 25,435,000! 24,783,000 28,333,000 13,593,000, 14,200,000 13.595 .000 25,647,000 
16-30 days bills discounted __........-.- i 27,271 000 26,719,009! 29,504, 000) 31,199, 000, 26,276, | 30,569,000) 31,591,000 36,812,000] 129,496,000 
16-30 days U. 8. certif. of indebtedness- eaenenen--]  ---------- | as —<' -| incteeshel ahebababen PR oe RAREST, BO 
16-30 days municipal warrants_--- .- - -- | . - eeeee| eeecneen-- | beZebeel =apeenhenes sponannses 266,000 
31-60 days bills bought tn open market_- - 52,503,000, 45,746,000} $4,641 0 0) 43, 102,000! 34,949,000) 24,270,000 23.902 .000 17, 916,000 51,320,000 
31-60 days bilis discounted __........-- 42,256,000 41,523,006 42,674.60 Wi) 43,993 .000) 48,200, | 48,859,000; 47 .631.000 52,324,000 125,902,000 
31-60 days U.S. certif. of indebtedness. | = 68,266,000) 68,269,000) 2,511,000 3, 000; ic aeea 3,000, CRE. sockonseas 1,601,000 
31-60 days municipal warrants_.-___ ~~ ~~ i ae (ith,  apapeenael |) sareaniael dhaseannel “| onpitéuahia SP ene ae A egpnetase ‘Suiza at ee 
61-90 days bills bought In open market - - 36,660,009, 34,859,000, 25,5 61.000 21,581,000 25,404,000 27,910,000 32,.438.000; 29,566,000 44,851,000 
61-90 days bills discounted -___-.-_---- | 19,695,000) 20,417,000) 24,376,000, 25,992,000] 29,043,000! 28,417,000) 31.438,000; 30,811,000] 76,596,000 
61-90 days U.S. certif. of indebtedneas. | 1,416,000 1,411,000) 65,854,000 68,264, 000) 72,760,000) 76,282, met 98,421.000 3,000 1,000 
61-90 days municipal! warrants... -—_-- | 7,000 ff. ee ae PS TET RES Te se aia eae aS 41,000 
Over 90 days bills bought in open market | 5,698,000) 7,220,000 5.894 ,000 7.150.000 7, 472, 000} 6,064, 000) 8,551,000) 7.339.000 3,735,000 
Over 90 days bills discounted___..._.-_- } 8,430,000 8,167,000 7,534,000 7.518.000 7,981,000) 8,687,000) 9.659.000! 11.929.000 17,206,000 
Over 90 days certif. of indebtedness... 74,387,000, 74,362,000 76,37 3, 000 75,722,000) 67,772,000, 63,497,000} 50,493,000] 121,763,000 3,484,000 
Over 90 days municipal warrants...... ----------| ------- "| f Oni aS. eaietreee S) cca deim aie |_---------- sea ee ti ies 10,000 
Federal Reserve Notes— | | | ' | 
es i cies 12,256, $52,000 2,250,435,000 2,244,368 009 2,250,137,000 2,232,463,000 2,236,419.000 2.247.075 .000 2,249,824 ,0U0)2,736,852,000 
Se eeemaw | 489,830,000, 498,734,000, 477,104.000 492,685,000 487,489, 000) 506,560,000. 512,409, 000) 499,154. 000 481,498,000 
In actual circulation................ 1,766 622, 000 1,751, 701 000 1,767 264,000 1,757 452,000 1,744,974, 000 1,729 859.000 1,734,666. 000; 1,750. 670. 000) 2 255,354,000 
Amount chargeable to Fed. Res. Agent |3,155,526,000 3,159, 062.000 3,157,.279,000 3.163,854.000 3,145,995,000 3.159.466 ,000 3,159.117.000 3, 147, 126. ry 614, 101,000 
in hands of Federal Reserve Agent. ...- 899,074, +000 908 ,627 000) 912,911 000 _ 913. 747,000 913.532, 000) 923.047. 000| 912.042 000) 897 602, 00, 877,249,000 
Issued to Federal Reserve Banks... |2 2,2: 56, 4 52.0 000 2 2,250,435, 000 2. 244, 368. 000 2 2.2: 2.250 137, 000 2.232, 463. 000 2,236,419. 000 2 2.247 075,000 2. 249.824,000 2, 736, 852, 000 
How Secured— —S -——— SO = = SSS ESD.) BF E=E —- =F 
By gold and gold certificates. .........-. 305 504,000 331 5 M4, 000 33 Ot. 009 331, 504, 000 331, 505 > 000 331.504.000| 331.504.0000, 331.504.0090 320,534,000 
SS EE TE FECT OS: 252,232,000) 244,235,000) 269,569.000 265,244,000 205,159.000; 205.013.0000) 208.443.000 214.213.000 647,494,000 
Gold redemption fund..............-. 113,756,000 112,523,000 113.625.000 111.364,000 115.626.000 114,669.000' 113.459.000 111.360.000 113,435,000 
With Federal Reserve Board.........- 1,583 960,000 1,562,173, 000 1,529,670, 000 1,542,025,000 1,580,173,000 1,585,233 .000 1,593,.669.000 1,592,747,.000 1,655,389,000 
NN ee a 2.2 256, 452, 000 2 2. 250. 435 >, 000 2. 244,368. 000 2 2.250. 137. 000 2,232,453 ,900 2,236,419 000 2.247.075 000 2,249 824,000 2, 736,852,000 























Eligible paner delivered to F. R. Agent. J 417. 904. 000— “378 374 000 439.255, 000 423.348.000 ~ 383. 887, 000 ~ B41 280, 000 ~ $48.36 369,000 337,282,000 ~ 965.6 676, 000 
* Includes Victory notes. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 29 1924 
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i | i ! i i 
Federal Reserve Rank of — Boston. | New York.| Phila, |Clereland.|Richmond| Atlanta. | Chicago. | St. Louts.|Mtaneap.| Kan. Clty! Dallas. |san Fran.| Totat. 
RESOURCES. a7 ae ee $ : $ o gc a lg te ee : s 
Gold with Federal Reserve Agents|205,422,0| 544,786,0\177,628,0|216,802,0| 62,177,0,127,973,0|/211,193,0|) 55,376,0' 66,079,0| 63,245,0) 48,350,0/225, 189, 0) 2,004,220,0 
Gold red’n fund with U.S. Treas. 4,116,0 9,127,0} 4,294,0} 2,901,0 1,916,0) 2. 075.0 3,447.0} 2,008,0 589,0} 2,550.0; 1,504,0 1,719 0 36 ,246,0 
Gold held excl. agst.F.R.notes. |209,538,0 553.913,0| 181,922,0)219.703,0 64,093,0| 130,048,01214,640,0| 57,384,0| 66,668,0 65,795,0| 49,854,0|226,908 ‘Ol2 2,040 ,466,0 
Gold settle’t fund with F.R.B’rd| 51,362,0) 163,600,0| 31,834,0) 59,743,0) 31,094,0) 17,228,0 99 ,493,0| 25,545,0 16 ,612,0) 37,256,0| 11,658,0) 34,404,0) 580,859,0 
Gold and gold ctfs. held by banks} 21,118,0, 189,071 0) 27.605,0} 20,145, 0 15,971,0' 7,794,0) 82,371,0) 9,364,0) 6,591,0' 4,072,0 7,853,0} 30,536,0| 422,491,0 
Total gold reserves._......... 282,018,0) 906,584 0/241, 391 "01299.501.0 111, 158,0 0} 155,070,0'395, 504,0 93 ,293,0 $9.871,01107,133.0 69 ,365,0 291 ,848,0/3 ,043 ,826,0 
Reserves other than gold___.._- 9,755,0 20,459 .0| 2,467,0| 5,746,0) 4,933 0} 7,947, 0} 11,201 0) 9,541,0, 1,127.0) 2,808,0) 8,215,0! 3,569,0 87,768,0 
ee WP cncomie « Tihuctadies Tae ccstatacet Miles 3. Ie oe ee ee 
Co 8 291,773,0} 927,043 ,0\243,858,0! 305,337, 0) 116, 091 ,0} 163,017 .0|407, 704,0) 102,834,0) 90,998,0)109,941,0) “77, 580 01295, 417, 0 3,131,594,0 
Woe-reserve cash.............- 3,666 ,0 14,368,0 0, 3,155,0 1,819,0| 3,799,0| 5,528.0) 1,953,0 571,0| 2,082,0) 1,634,0| 3,144 ‘0! 42,300,0 
a -F discounted: 

Sec. by U.S. Govt. obligations} 4,356,0 14,981,0| 12,921,0) 13,806,0} 7,645.0) 3.022,0) 10,664,0|) 4,816,060 176,0 808,0; 761,0) 1,515.0 75,471,0 
Other bilis discounted -....... 2,333.0 18,237,0; 6,363,0) 6,980,0) 26,886,0) 21,012,0) 21,390,0) 14,783,0} 6,692,0) 6,160,0) 6,811,0| 9,447,0| 147,094,0 
Total bills discounted -.-._._- 6,689,0 33,218,0) 19,284,0} 20.786,0) 34,531,0) 24,034,0 32,054,0| 1 ey 599,0;| 6,868.0, 6,968.0) 7,572,0| 10,952,0) 222,565,0 

Bills bought in open market---.-_-. 20,396 ,0 86,980,0} 8,120,0, 18,247,0 ------| 6,249,0| 22,840,0| 9,037,0} 1,860,0) 8,532,0) 11,209,0; 21,934,0) 215,404,0 
U.8. Government securitles: j 
TS RE Se 1,037,0 4,902,0 749,0; 5,115,0) 1,190,0} 1,311,0) 14,192,0 600,0} 7.997,0; 1,653,0) 1,834,0) 1,122,0 41,702,0 
ET Pn inn dcannsee 26,796,0} 136,394,0) 25,426,0) 38,229,0) 2,811,0} 1,391,0' 53,143,0| 12,715,0| 15,533,0) 24,456,0} 19,469,0) 42,056,0) 398,429,0 
Certificates of | indebtedness.| 11,029,0 46,020,0} 5,277,0) 21,410,0 991,0 J | 17,748,0| 3,454,0) 4,788,0 9,107,0) 6,492,0| 17,163,0| 144,069,0 
Total TR Govt seenrities _.| 38.862,0! 187,316,0' 31,452,0' 64,754,0' 4,992,0' 3,292,0' 85,083,0' 16,769,0' 28,318,0' 35,226,0: 27,795,0' 60,341,0' 584,200,0 
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Two ciphers (00) omitiea. Boston. | New York.| Phtia. \Clereland | ntchmonal Altlania. | Chicago. 





St. Louis i |attnneap. 





Kan. Cty Delies San a Total. 





EE SS ee | 























' 
‘ | - ——— 
| $ 3 i $ $ | $s $ 3 | $ $ Ss $ x $ 
All other earning assets - al nil ss sid ieiaiall om 730.01 ee ape a" ne -| SRR ousual 7.0 250,0} -- --|__------ 2,007,0 
—— a _ ——— ——_— —_ ee SS 
Total earning assets_...._.._..| 65,947 ol 307 ,514,0! “60, f 06. 0 103,787,0| 39,523.0| 33,575,0/139,977,0| 45.405,0| 37,053,0| 50,976,0| 46,576,0) 93,237,0)1,024,176,0 
Cacollecteditems.._.______ ---; 53,626,0) 136,931,0) 55,962, ol 50.979,0; 53.570,0) 26,303,0| 79.136,0| 33,989.0| 15,390,0} 41,408,0! 29,430,0} 34,985,0) 611,709,0 
Gems promion..............-- 4,312.0) 17,043,0; 1, 112 9 i 29,0! 2.875,0| 8,264.0} 2,742.0) 3.046.0) 4,596.0) 1,912.0) 3,165,0 60,724,0 
All other resources._...._.____- | 191,0) 9.890.0) 328. 0 254. 0 2.011 0} 637 .0| 140.0} 4,415 5.0} 829.0} 3,335.0) 4,514,0 26 ,766,0 
Total resourees wig 1419, 515, 0 1, 412,789, 0 362,447 ,0|472, 641 0| 213. 753, 0} 231, 580, 0\651, 247, 0! 187 063, oll 51, 473 ,0| 209. 83: :2,0|160.467,0 434,462,0]4 4, 897, 269,0 
ABILITIES. 
4 R. notes in actual circulation_ - f198,164,0) 327,393 ,0;152,619,0) 211,672,0) 77,654,0) 135,167 0; 206 596, o| 56 307 ol 70,389.01 68,500,0) 55,303 ,0) 205,858 0] 1,766 ,622,0 
eposits: | i 
Member bank—reserve acct___|142,333,0| 857,562,0! 127,466 ,0|170,614,0 63,738,0) 59,550, 3 10,957 ol 75,221,0| 52,258,0} 86,258,0| 55,827,0) 160,563 ,0)2,162,347,0 
Government. _..____. ‘ ---| 1,185,0 5,982,0| 1,627.0) 3,610,0) 1,594,0 1,595.0 1,368.0| 2.824/0 1,677.0} 2,094,0} 2,201,0 ,509,0} 28,266,0 
Other deposita.....____ 196 ,0 16,042 ,0' 477, 0} 1,294,0 144,0 113.0) 1,139 0 1,504,0 332,0 800,0 399.0) 4,911,0 27,351,0 








EEE 1143,7 714,0 ~ 879, 586 ,0| 129,570, 0) 175,518,0| 65,476,0) 61,258,0/313, 464, 0 “79, 549,0} 54,267,0 89,152,0 58,427 ,0) 167,983 ,0)2,217,964,6 






































Deferred availability items_____- 52,909,0| 113,612,0) 49, "539, 0} 47,963,0) 52,148,0) 20,234,0) 73,988,0] 35,506 ,0| 14,647,0' 37,727,0) 32,174,0| 36,063,0} 566,510,0 
} | ROLES 8,011,0| 30,196,0) 10,403,0) 12,705,0) 5,883,0) 4,582.0) 15,181,0) 5,133.0) 3,307.0); 4,344.0) 4,152.0} 8,056,0} 111,953,0 
IS 6 on nk one ae af 16,390,0| 59,929,0) 19,927,0) 23,691,0) 11,672,0| 8,950 0} 30,426,0) 10,072,0) 7,484.0) 9,496,0) 7,577.0] 15,301,0] 220,915,0 
All a liabilitie diate dutiiee: | 327,0 2,073, ‘0| 389 0) 1,092 0 920,0 1,389, 0, 1,592 10) 496 ,0 1,379.0 613,0 1,834,0 1,201,0 13,305.0 
Total liabilities ...____- a= |419, 515 O}1, 412,789, ol: 362, 447 0) 472, 641 0! 213,753 ol 231, 580 ol64 11,247, 0,187,063 ,0 151,473,0 209 ,832,0| 160,467 ,0)434,452,0)4,897,259,0 
Memoranda. | | } 
Ratio of total reserves to depostt| | | } 
and F. R. note liabilities com-| } | 
noth, ok... Se | 65.3 76.8) 86 .4| 78.9) 81.1) 83.0) 78.4 75.7 73.0 69.7 67.6 79.0 78.6 
Cootingent lability on bills pur- | | | | 
chased for foreign correspond 'ts' Ride 6,318,0' 2,429,0' 2,929,0' 1,427,0' 1,102,0' 3,731.0 1,227.0 901,0 1,152.0 951.0 1,903.0'  24,070,0 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS OCT. 2? 1924. 


















































Federal Reserve Agent at— Boston New York) Phtla. Cleve. |Richm'd’ Atlanta| Chicago. | St. L. | Minn. |K. cty,| Dallas .\San Fr.| Totai. 
Resources— (in Thousands of Detiarei| a oe) oe ae ee $ $ $ $ $ 
Pederal Reserve notes ov hand... ..............-.---- 67, si 50} 233,760) 46,160, 50,870) 32,565) 69,715) 238,920) 25,500) 16,774) 27,493) 20.667} 69,500) 899,074 
Foseral Reserve notea outstanding..._._.-.-......-..|222.359| 614,665|197,116/232, a $6.811)153,298| 224881| 63.337 73,287| 75,009] 63,571|249.773) 2,256,452 
lateral security for Federal Reserve notes outstanding 
Gold and gold certificates.._...............--_--- 35,300} 213,531} 7,800) 8,780! _- | 3,500 sti 9,985] 13,052] ._.....| 14,556] -...-- 306,504 
hss ce ean aoinaeehn dir en 12,122 30,255) 11,939) 13,022; 4,382) 4,473! 5,548) 4,391) 1,027) 3,885) 3,294) 19,418) 113,756 
Gold Fund—Federal Reserve Board................ 158,000} 301,000)157, 889/195, ,000) 57,795)120,000 205,645| 41,000) 52,000) 59,360) 30,500'205,771/ 1,583,960 
Eligibie paper {Amount required...............---. | 16 :937| 69, 879| 19,488] 15,543! 24" 634) 25, 325) 13,688! 7,961 vi — 1L. 764) 15,221 * 584! 252,232 
\Excess amount held__.._._.._.._._-_- | 10,148) 41,045) 3, 409) 19, 718) 9,740) 4,805) 41,053) 20,649 3,695] 3, 348 549 165,672 
ES Re ee ER ee LA, |522,01611, 504, 135! 413, 801) 535, 278|215 >, 927) 381, 1,116) 729 35) 172. 823) 163, 3,861) 181,2 296| 1 51, 15 7 576, 595 5)5, 577, 650 
LAabhitiies — ae | =e = a ee 
Net amount of Federal Reserve notes received sietal | | | ,P 
Comptroiier of the Currency .. ..-<<e<ccccccccecces 289,509) 848,425'243,276/283,215'199, onal 223,013) 463,801) 88,837) 90,061/102,502) 84,238/319,273 3,155,526 
Collateral received from/Gold...................-. 205, 422) 544,786, 177,628 216, 802) 62,177|127,97 3} 211,193 55,376! 76,079) 63,245 48.3: 50 225,189 2,004,220 
Federal Reserve Bank| Eligible paper...........--- y 27,085 110, 924) 22.897) 35,2 61) 34, 374 4) 30,130 ) 54,741] 28, 610) 7,72 21) 15,459] 18,569] 32,133; 417, 904 
7 ‘ —— se eats Bere scot) Fi hsind Bvt sen Bec ona ae tan ot 
Re ae ee a \5 22,016|1, 504, 135] ace See 535, 278|215.4 7|381, 116) 729,735 172, 823/163, 361/ 181,206) 151, 15? 576, 59: 0515, 577, 650 
Federal Reserve notes outetanding............_-.__-- 1922,.359  614,665'197.116 232,345| 86,811/153. — 224,881| 63, 337| 73,287| 75.009| 63,571/249, 732, 256,452 
Federal Reserve notes held by banks........_.___..-. 24,195 | 287,272) 44, 497) 20,67 3| 9,15 37 | 18, i 31 18, 235) 7,030 2, 898) | 6,509) 7,268) 43, 915) 489,830 
mates $$$ | —___|__ . . — —eenene) oe ak RSNA steht, ARareded deat 
Federal Reserve notes in actuai ctreulation__......_- 1198,164! 327,393!152,619 211,672' 77,654 135,167! 206,596! 56,307' 70,389' 68,500! 56,303'205,858' 1,766,622 





Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources; 
the liabilities of the 744 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, page 2639. The comment of the Reserve Board uyon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 2013. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Oct. 22 1924, Three ciphers (600) omitted. 





























| ‘ ‘ 
Federal Reserve District. | Boston. |New York| Phila, le ‘lereland, | etchmond| Athinia | Chicago ist? St. Lunts lirane neap [an Cc tty) Dellas l San ¥ran Total 

— --- ee -- = - SS —| — |_| - |---—---! ——- ot és — = a -|—-— | — —— ee es eee 
Nuinber of reporting banks..__.-.-. 43, 108 35 77) 75 36 103} 33 | 25] 72 51 66 744 
Loans and discounts, gross: $ $ | $ ee x 3 ee Bt) 4Beoa: % 8 ue 

Secured by U.S. Gov't obligations 8,607 78,523 11,424 18,200) 6,551 7,630) 29 646 9 804) 2,813) 6,207 3,219 9,491) 192,114 

Secured by stocks and bonds....-| 282,292,;2,052,106) 288,832 414.573 122,800 61,545' 701,145 153,685) 50,459 82,432 59,793| 204,384) 4,474,047 

All other loans and diseounte_.-.| 648,791)2,603,514) $83,002] 715,526) 343,908] 364,983,1, 210, 214| 320,303) 204,489) 325,468) 217,130) 833,449) 8,176,777 

|— - —_ =| — |i— — — — ——__-—_-|-- — 
Total loans and discounts. ._-.-| 939,690 4,734,143] 688 ,257/1, 148,2 299) 473,249| ~ 434, 15 8 1, 941 005| 483,793 257.761) 415, 107 280, 1 42 1,047 ,324)12,842 938 

W. 8. pre-war bonds........_- ! 13,959 51,468 10,692 45,512 + 612 14,755, 22,565! 14,807 8,530 11,404 18,534 26,135 264,974 
U.8. Liberty bonds____-..-- ee 87,520; 679,964 49,886} 199,147 9,537| 9.467] 160.81 1) 23,241) 22,922) 40.8 4 12,427; 125,018) 1,441,744 
U.8. Treasury bonds ___......-..] 6,034! 21, 318) 3,099) 2,040) ) ‘016 623) 11,082 21886! 230 1,909 1,136 18,022 69,695 
U.8. Treasury notes --_- ants 11,438; 290,333) 24,065) 58, 711) 2,975 3,148) 117,895) 10,165) 18,585 23,308 8,423 33,453 602,499 
C.8. Certificates of inde pted ne. 33 9,652; 158,604) 18,5: 30) 20,295) 8,411) 2,599) 33,295) 2,605) 11,250 7,022 5,048 29,837) 307,150 
Other bonds, stocks and @eciurities “=| 208, 702)1, 095, 5,740) 250,401) 344,933 62, 937} 42,617! 398, 581| 95,738) 30,467 67,218' 17,730) 175, 501 2,790,565 

Total loang & dise’ts & lavestra ‘ts! 1, 276, 99: 5|7, 031,! 570) 1,044, 9: 30 hd 818, 9% 37 ~ 605 ) 747 507, 368 2, 685 5,235| 632,536 349, 745 696,772 343, 440} 1, 456, 290 18, 319,5 
Reserve balance with F. R. Bank. 94,609; 777, 582} 81,244) 117,257 40,382} 38,088] 231, 480) 45,624 28,951 49,299 27,614) 107,487) 1,639, al? 
Cash in vauit- ~--2-----] 21, 160} 82,348 15,432 32,005) 13,751] 11,047) 57.810} 7,612 5,922 12,733 11,137 21,938 292,915 
Net demand deposits _- ‘ .-| 910,940)5,818,849; 751,143 1,004, 705; 351 140} 290,384)1,760,838|) 368,007] 245,294) 459,488) 245,531! 805,556;13,012,875 
Pe INL 0 dts we bancoua | 333, 027)1, 123 989} 161,583, 694,08 53| 173,910) 190,245) 874,028) 210,573) 60.613) 134,78) 91,735) 658,612) 4,742,978 
Government depusits_ __- 23,623) 45 790; 31,712 25,440) 10,245) 7,228) 16 ,788| 3,469) 1,817 3,781 5,193 25,360 200,446 
Bills payable and rediscounts with! | | | ' 

Federai Reserve Bank: | | e | 
Secured by U.S. Govt. obligations 4,971 2,178 5,923} 3,168 1,858, 1,735 G17) 183 387 1,902) 23 ,232 
Atiether........- ‘ . 200!) = 11,067! 1,945 1,785! 10,833! 7,888 65! 4,277 308! 316 817! 3,784 43,316 





2. Data of reporting member banks in Federal Reserve Baak aud branch cities and all other reporting banks. 








a $$ dannacneegiapregininnsieliniatatinte 
| New York City. Cc “uy of C ‘hicago. jAu F. a. Bank Cittes.\". R. Branch Ciites .\Other Selected Ctltes. 














Tota! 
Three ctphers (000) omtutca we — —_—— —|— eae a ae ence) ace ee | a - - ——---- 
° Oct. 22.4 Oct. 15. Oct . 22. Oct. . 16. Oct. 22. Oct. 15. Od. 22. Oct. 15. | Oct. 22.1 Oct. 15 ‘Oct. 22 24. ‘Oct. 15 ‘24. Oct. 24°23. 
Number of reporting banks. .---- 67; 67) 47 47 255 255 . 195 7. 95) 294 294, 7 14 744 771 
Loans and discounts, gross: { $ H $s $s $ | g $ | $ $ $ $ x | $ 
Secured by U.5. Govt. oblications 73,029 67 567 22,387 24,944 133,135 131,132 33 ,047 33, 232 Ryo 26,136 192,114 190,599 230,191 
Secured by stocks and bonds... ~._ 1,841,629 1,764,084, 539,555 535,317 3,308,990 3,223,827 633,448 634,591 31,609 530,579) 4,474,047! 4,388,997, 3,673,509 
All other loans and discounts. ---|2,205,825 2,332,281 722,353, 736,279) 5,174,935 5,215,827 1,638,211 1,628, 830, i 363, 631 1,361, 758 8,176,777, 8,206,415, 8,016,597 
Total loaas and discounts___-_- 4,220, 483 4,163,932 1,281,79: 5.1, 296.5 19 617, 060 8, 570 78: 52, 304, 706 2, 296 ,6 531 921, 1721, 918, 473 12, 812, 938 12, 785, 912 11,920 297 
UO 8. pre-war bouds- santo 5 40,883, 40,885 4,127 t127| 92,184 91, 964 74,488 74,465 98,302 98,724 264,974: 265,153 276,487 
U.8. Liberty bonds____.......-..| 594,739, 592,010 83,539 83,011 907. 162 899,392 344,819 343,410 189/463 191,048 1,441,744 1,433,850 1,040,102 
@.8. Treneury bonds. ............ 14,176, 14,529 3,384 3,511) 34,018 33,738 17,146 17,290, 18,531 18,176 69,695 69,204 84,934 
U. 8. Treasury note pe ee 436) 259,994 86,243) 86,813) 440,071, 431,028 115,116 111,008 47,312) 48,059' 602,499 590,095 877,377 
U. 8. Certificates of Inds spt ~i ness 154,932, 150, 189 18,494 18,189 235,320 227,685 55,947 58,464 15,883 16,129 307 ,150 302,278 80,082 
Other bonds, stocks and sec urities. 843, 032 845,16 188, 859 189, 764) 1,597,032) 1,595, 795 681,580 678,790) 511,953, 511,11 » &. 2,790, 565, 2,785, 698) 2,154,194 
po: ESS a as cis, =. dan —$$—____;——__——_ 
Totalloans & disc’ts & investm'is. 6, 1 39, 6816.06 7,706 1,669, 4: 51 1 681, 955 I, 92 3, 147 11, ‘8: 50, 3883 3, 593, 802 3,! 580, osu2, 802, 6162, 801, 722 2/18, 319, 565 18, 232, 199 16,433,473 
Reserve balance with F.R. Bank__.| 723,019, 725,511 j 58 166,831 1,200, 166) 1,204,494 259,371) 270,543) 179,780, 184,452 2| 1.6: 39,617 1,659,489) 1,351,105 
0 eee eee 66,674 69,919 30,597 147,257| 150,527, 62,623, 63,020| 83,035 29 609 292,915, 293,156) 289.815 
Net demand deposits_--_-- ~~ 77 77715,294°7315,226.0551,221. 88811, 246.978 9,202,392! 9,173,112 2,092,164 2,134,801 1,718,319 1,735 330/13 012,875 13,044,243 11,076,849 
Time deposits. _____- IESE 787,483 785,977, 411,922) 411,870; 2,395,27¢ y 2,385 347, 1,368,837)1,366,858, 978,871) 978,657) 4,742,978) 4,731 872) 4,033,199 
Government deposits. __- cand 37.708 38,508 7,579) 9,143} 127,783 137,473, 57,748 56,770 14,915 15,863} 200, 446, 210, 106) 107.248 
Bilis p:yable and rediscouuts with } } | 
Federal Reserve Bank: | | | | | . 
Secured by U.8. Govt. obligations 550) 346,650 150, 25) 4,513) 36 565 10 357 12,693 8, 362! 7,631) 23,232 56 ,889) 273,330 
fe Sela ee re; ce | ee a 18,678 20,229 9,687, 10,791 14,951, 16,164 43,316) 47,184 287,209 
Ratis of bills payable & rediscounts | | | | | | | 
With F. R. Bank to total loans | | | 
aad investments, per cent--_- -- ‘Te ee ee eee ee nee m ree ee ait hateal Ake MRE PR PO ae, 0.4% 0.6%! 3.4% 





Revised figures. 
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Sales at the Stock Exchange not represente od i in detailed list: 


STOCKS 
Week ending Oct. 30 


Railroads. Par 
4nn Arbor pref 100 


Bang & Aroostook pf.100 


Buff Roch & Pitts 100 
Central RR of N J 100 
C S8t PM & Omaha... 100 
Preferred 100 
Colo & South Ist pf__ 100 
Hudson & Manhattan 
Preferred 100 
Hlinois Central pref. “100 
RR sec series A 100 


Rights 
Int Rys of Cent Am_ 100 
Preferred 100 
Keokuk & Des M 100 
Manbh Elev gtd 100 
M s8tP&S8M 100 
Preferred 100 
Mobile & Birming pf 100 
Morris & Essex 50 
Northern Central DO 
Pacific Coast 100 
2d preferred 100 


Pitts Ft W & Ch pref_100 
Pitts & W Varights 
Reading rights. - - 
Industrial & Misc. 
All America Cables. _ 100 
Am Beet Sugar pref. _ 100 
Amer Chicle pref 100 
Certificates 
Am-La F F Eng pref_100 
Amer Rys Express 100 
Am Rolling Mill pf. 100 
American Snuff 100 
Am Wholes'le Corp pfl00 
Am Type Founders. _ 100 


- 


Assets Realization 10 
Assn Dry Gds Ist pf_100 
2d preferred 100 
Preferred _ - - 100 


Bayuk Bros Ist pref_100 
Booth Fisheries lst pf100 
Burns Bros pref 100 
Burroughs Add Mach__* 
Bush Term Bldg pf__ 100 
Calumet & Hecla 25 
Case (J 1) Thr M pf_100 
Century Rib Mills * 


Certain-Teed * 2 


Cert-Teed Prod Ist pf100 
Conley Tin Foil * 
Cons G,EL&P of Balt 100 
Continental Insurance .25 
Corn Prod Refin, pref100 
Cont Can, Inc, pref__ 100 
Cosden & Co, pref 100 
Cushman’s Sons-_.-_----* 
Deere & Co, pref 100 
Devoe-Rayn, Ist pf__ 100 
Duquesne Lt, Ist pf_100 
Elk Horn Coal Corp, pt50 
k-merson-Brant, pref_100 
Fairb’ks-Morse tem ctf_* 
Fed Lt & Trac, tem ctfs.* 
Preferred 100 
Fidel Phen F I of N Y_25 
Fisk Rubber, Ist pref .100 
Gardner Motor s 
Gqn-Am T C, 7%, pi 100 
General Baking Co * 
General Refractories . 
Gimbel Bros, pref 100 
Great Western Sugar 25 


Preferred 100 
Hanna, Ist pref ¢ia_ 100 
Helme (G W) 25 

Preferred 100 
Ingersoll Rand 100 


Inland Steel, wi, pref._* 
Int Agriculrural, new. _* 
International Shoe 

Preferred 100 
Intertype Corporation. * 
Jones & L Steel, pref_100 


* 


Kansas & Gulf 10 
Kelly-Spr Tire, 6°, pf100 
Kinney Co * 
Kresge Dept Stores____* 


Kuppenheimer, pref_ 100 
Loose-W iles B, 2d pf_ 100 
Lorillard, pref 100 
McCrory Stores, Cl B__* 
Mackay Cos, pref 100 
Mack Trk, Ist inst paid -| 


Macy Co, pref 100) 
Manati Sugar-_---_-_100) 
Manila Electric_-___ 100) 


May Dept Stores, pf_100 
Metro GoldwynPic,pf 27) 
Midland St'l Prod, pt 100 
Montana Power, pref 100) 
Nash Motors Co, pf_100) 
Nat Bank of Comm__100 
Nat Cloak & Suit, pf_100 
Nat Dept Stores, pf_- 100) 
Nat Distill Prod, pref__ 

National Supply, pf- 100} 


New York Canners- -- - *| 
N Y Shipbuilding -, 
N Y Steam ist pref. an 
Niag Falls pref, new _25) 
Ohio Fuel Supply - - - --25) 
Onyx Hosiery - - - ie 
Otis Steel pref. _-.-...100) 
Owens Bottle pref 100) 
Prats @ Teeea........% 


Penn Coal & Coke---__50) 
Philadelphia Co pref__50 
Pierce-Arrow prior pref *} 


Pierce Petroleum _- ---- * 15,100) 


Pitts Utilities pref ctfs 10 
PSCorp of N J pf 8% 100} 
7% preferred _- -- -100, 


oN Sena age iae (1 00, 17 i M 


eign cca 


16,: 


s Oct 28110% 
4 Oct 29118 


Oct 27 


Oct 29,1094 


Oct 29 


Oct 30 5: 
Oct 28) 7 
4% Oct 31 
Oct 28 
Oct 30 
Oct 31115% 
Oct 30) 90 
lg Oct 29 66% 
Oct 27\ 97% 
; Oct 30113% 
Oct 27, 5 
Oct 31111 
Oct 31120 
514 Oct 30) 15% 
6 Oct 25 93 
4 Oct 28107% 
¢ Oct 31103% 
Oct 31/345 
Oct 30) 96 
Oct 28) § 
¢ Oct 28) 34 
Oct 30/105 
é Oct 28) : 
Oct 28) 
Oct 27 JO% 
Oct 27 
Oct 30} : 
g¢ Oct 2: 5 
Oct 30) 
Oct 311110 
Oct 28) 3 


Oct 2 


2g) 
§ Oct 31} 
Oct 30) 7 
6 Oct 29] 
Oct 30) 
Oct 27 
Oct 31/100 
Oct 29) 
% Oct 27) 


Ww 


Range for Week 


Highest 


Lowest 
share hare, 
Oct 31 Oct ¢ 
Oct 29 94% Oct ¢ 
Oct 31 Oct ? 
Oct 25245 Oct ¢ 
Oct 31 Oct 3 
Oct 25 Oct 2 
Oct 28 Oct 2 
Oct 30 Oct : 
g Oct 20 Oct 2 
lg Oct 29 Oct : 
Oct 27 Oct 
Oct 25 is Oct 2 
Oct 27 , Oct 27 
Oct 31 Oct 
Oct 25 Oct 
Oct 31 Oct 
Oct 27 Oct 3i 
Oct 29 Oct 2 
Oct 27 Oct 27 
Oct 29 Oct : 
Oct 29 Oct 2 
Oct 29 Oct : 
Oct 30 Oct 2: 
Oct 30 140 Oct 26 
Oct 27 Oct ; 
Oct 28 2 Oct 25 
Oct 28 107 Oct 2 
4 Oct 25 69% Oct 25 
4 Oct 27 85% Oct 3 
6 Oct 25 6 Oct : 
Oct 2510014 Oct 2! 
Oct 28 Oct : 
314 Oct 28 4 Oct % 
Oct 28146'% Oct : 
4 Oct’31 4 Oct : 
Oct 31 Oct ¢ 
Oct 28 4 Oct : 
Oct 28 4 Oct 
4 Oct 27 4 Oct 3 
Oct 28 Oct 
54% Oct 27 ly Oct 7 
4 Oct 25 4 Oct 25 
Oct 27 Oct 27 
Oct 28 % Oct: 
Oct 28 Oct 
Oct 30 54% Oct ; 
Oct 30 4 Oct 2 
Oct 30 4 Oct 
Oct 25 39% Oct 3 
Oct 30 4 Oct 
Oct 25 4 Oct 
Oct 27135% Oct ; 
Oct 28 Oct ; 
Oct 29120% Oct : 
6 Oct 27108% Oct ; 
4 Oct 30 8 Oct 
Oct 31 » Oct & 
4 Oct 25 Oct 3% 
Oct 25 § Oct « 
Oct oes Oct 
Oct 27 Oct 
Oct 27 Oct 3 
4s Oct 30) : Oct 
Oct 30 Oct 
Oct 30 7% Oct ¢ 
Oct 30135 Oct ¢ 
4 Oct 28 66% Oct: 
Oct 28 6 Oct : 
Oct 28 97 Oct 
Oct 28153 Oct ¢ 
Oct 27) 37 Oct « 
Oct 27103 Oct 25 
Oct 25 85 Oct ¢ 
6 Oct 30107% Oct : 
Oct 31 6 Oct 3 
544 Ort 28) 674% Oct 
4 Oct 28113% Oct ¢ 
Oct 27250 Oct : 
5% Oct 27107 Oct ¢ 
Oct 28 6 Oct : 


Oct ¢ 
Oct : 
¢ Oct 4 
Oct : 
Oct : 
Oct < 
Oct 25 
Oct ¢ 
Oct 2 
Oct ¢ 
Oct : 


Oct 
Oct 


Oct ¢ 
Oct ¢ 


Oct 


Oct 3 
Oct : 


Oct 


Oct 2 


Oct 


Oct : 
Oct ¢ 
Oct & 
Oct 2 


Oct 
Oct 
Oct 
Oct 


Oct 2 


Oct 


Oct ¢ 
( Oct 25, 
Oct 


Oct 


6 Oct 


Oct 


Oct 2 


Oct 


Oct 25) 


Oct 


4 Oct 


Oct 2 
Oct 


Oct : | 


Range 


Lowest 


$ per share 


since Jan. 1 
Highest 
$ per share 
Mar 36 Aug 
Jan 94'4 Oct 
May 66 Oct 
Mar253% Aug 
Jan 47% Aug 
Apr 86% Oct 
Jan 62 Oct 
Oct 23 Oct 
Oct 59! Oct 
Maril4% Aug 
Jan 71! Aug | 
Oct hy Oct 
July 16 Aug 
May 55 Aug 
Aug 1! Jan 
Jan 80 Sept 
Apr 46 Jan 
June 67'4 Jan 
Feb 67 Oct 
Mar 79 Sept 
Oct 76 Sept 
Jan 40 Feb 
Jan 403 Feb 
Jan 141 Sept 
Oct 11 Oct 
Mar 24% July 
4 May 107 Oct 
Oct 77 Apr 
Feb 86 Sept 
Sept 34% Sept 
Feb1004% Sept 
Oct 83 Oct 
Jan 108 Oct 
Apr 150 July 
Aug 994 Feb 
Sept 115 Sept 
Mar Jan 
May 92% Oct 
Jan 99'¢ Oct 
Feb 91 Oct 
Oct 98 Sept 
June 42% Jan 
Mar 99% May 
Oct, 6744 Oct 
Jan 102 Aug 
< May 19% Jan 
May 77 Jan 
Apr 33% Jan 
June 39% Oct 
» May 80 Sept 
May 14% Aug 
Sent 155% Oct 
Apr 98% July 
Aprl23% Aug 
Janll4 June 
4 Sept 95 Feb 
Aug 76%4 Sept 
May 82 Oct 
Mar 98% Aug 
Marl08\% Sept 
Mar 25 Jan 
Apr 15 Jan 
May 29% Aug 
Mar 91 Oct 
¢ June 79 Oct 
Mar 139 Aug 
July 68 Oct 
Oct 7 Jan 
Feb 9814 Aug 
Jan 160 Sept 
June 55 Jan 
Jan 107 Sept 
Oct 96% Feb 
Aprl08% Jan 
Apr 95 Feb 
Jan 674% Oct 
Oct 113% Oct 
Jan 254 Sept 
Jan 107 Oct 
June) 9% Jan 
Aprill' Oct 
May 118 Oct 
; June 32% Mar 
Jan115 Sept 
4 May 1 Jan 
June 78% Jan 
Aug, 80% Sept 
Oct 62% June 
Oct, 92 Oct 
Sept 100 Mar 
Sept 117 Feb 
Oct 106% July 
Apr 69 Feb 
Oct 99% Oct 
6 May 116 July 
July’ 69% Mar 
Mar116% Sept 
Jan 120 Oct 
Sept 16 Sept 
¢ June 9634 Oct 
Apr 110 Sept 
July 104 Oct 
Jan 345 Oct 
Mar 97 Jan 
2% June 90 Oct 
» Aug 35 Sept 
Janllooye July 
June 30 Oct 
May 17? Oct 
Mar 964% Oct 
June 29 Sept 
Apr 39% Aug 
May 30 Jan 
Oct 74% Mar 
July 111% Mar 
Sept 30% July 
Mar 30% Jan 
Jan! 47 Jan 
June ts Aug 
Oct Sept 
Feb 14% July 
Apr 110 Sept 
Marl100% Aug 
4 May 19% Oct 
Oct Oct 





* No par value. 











STOCKS. Sales Range for Week. Range since Jen. 1. 
Week ending Od. 31 for 
(Concluded) Week.. Lowest. Highest. | Lowest. Htghest. 
Indus. & Misceil. Par Shares| $ per share. $ Sard share. $ per share.\$ per share. 
Radio Corp of America 6,900) 26% Oct 31} 257 Oct! 28% Oct 


Preferred 50 


Reis (Robt) & Co 


First preferred 100 
Schulte Retail St pref 100 
Shell Transp & Trad-. £2 
Simmons Co pref 100 
Sloss-Sheff St & I pref100 


Stand Gas & Elec ctfs 


Standard Milling pref 100 


Stand Plate Glass ctfs 


Preferred 104 
Stern bros pref 100 


Telautograph Corp 


—_ 


United Dyew'd Corp_100 
Univ Pipe&Rad tem ctf * 
Pref tem ctfs 100 
U 8 Distrib Corp ° 
Preferred 100 
Us Tobacco 
Preferred 100 
Van Raalte 100 


Virginia Coal & Coke 100 


Wells-Fargo new 
West Elec 7 
Vest Penn Co 


Preferred 7‘ 100 
West Penn Pow pref_100 
Wilson Co pref 100 

Pref ctfs 100 


Worthington pref A__100 


* No par value 


Tnited Cigar St pref_100 
New 25 


*, cum pf 100 


* 


400, 46 Oct 3 rH 4 


100 9 Oct 30. 9 
200! 60), Oct 27 61 
1001110 Oct 29110! 
1,400) 35'_ Oct 27 38 


300/100 Oct 31100 


500) 90 Oct 27 90% 


1,100; 37 Oct 29 38 
425, 77 Oct 28 79 


7,.600| 13'\. Oct 28 15% 


100, SO Oct 31 50 
100115 Oct 30115 
600° 9 Oct 30 9 
100117 Oct 30117 


38,100) 52%, Oct 28 54? 


200) 25 Oct 28 26 
1,600) 17 Oct 27 18 
1,200 58 Oct 28 59 


14,400) 30 Oct 25 31 


200/122 Oct 27122 
400 
100110 Oct 28110 
2,200 18 Oct y 
2,300 9% Oct 25 
360112% Oct 30114 
300, 50 Oct 29, 83 


600 92% Oct 30 93% 
100'102'4 Oct 2910214 
600 16% Oct 30 17% 


200 17 Oct 29 17 
400 80 Oct 27 81} 





53 Oct 28 54% 


) 
400 35 Oct 27; 364 


2 os 

31 45% Oct 47% Oct 

9 Oct| 16% Jan 
30, 60 June 74% Jan 
29)105 May 112 Aug 
30) 33 Jan 41% Feb 
31. 94% Jan100% Oct 
31, 80 Apr 91% Sept 
27| 31'4 May! 40% Sept 
29, 70 July; 85 Mar 
25 13% Oct) 35% June 
31,, 80 Oct 90 June 
30109% Aprll5%4 Jan 
30 6% June’ 9% Aug 


30 113 Jan119 July 
30, 42%, June’ 54% Aug 
29 25 Oct 43 Jan 
28 13 July 21 June 
25 4744 Oct 60% June 
31; 21% Apr 31? Oct 
27. 98 July 123% Oct 
28 Silt. June 60 Feb 
28) 106 Septi110 July 


30 15% Oct 3344 Jan 
30) 35 Oct 53 Jan 


27 5 Oct 11 Oct 
27 111% Apri1l7 July 
28, 47% Jan 98 July 


30! 87% Apr 946 July 
29'102', Oct102% Oct 
27)| 11 Aug 72% Jan 
29 17 Oct 17 Oct 
27) 68 July 85 Sept 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





























! 
Retreat, State, Unttea 
Week Ending Od. 31. Stocks, Munictpal & States 
|No. Shares. oak. Foretgn Bds. Bonds. 
Saturday - | 374,075 | $4,236,000 | $1,161,000 $542,100" 
Monday -------| 568,979 | 6,539,000 1,840,500 2,459,700 
Tuesday a 701,540 7,720,000 2,235,000 2,208,850 
Wednesday ; 558,127 6,720,000 2,126 ,000 1,691,150 
Thursday 679 608 7,695,000 2,264,000 1,705,100 
Friday | 1,037 ,000 10,540,000 1,838,000 1,704,000 
[ee ae 3,919,329 $43,450,000 |1$11,464,500 | $10,310,900 
Saies at Week Ending Oct. 31. Jan. 1 to Od. 31. 
New York Stock 
Exchange. 1924. 1923. 1924. | 1923. 
Stocks—-No. shares -- 3,919,329 5,265,993 196 919,608 190 328,296 
Bonds. 
Government bonds__-_| $10,310,900} $23,772,000 $772,567 ,890 $682 ,742,775- 
State & foreign bonds 11,464,500 5,561,000 434,129,500 371,659,900 
RR. & miscell. bonds 43,450,000} 30,332,150; 1,819,841,000| 1,287,719,150 





Total bonds ‘ 


"$65, 225,400! $59,665,150 








$3 ,026 538,390! $2,342,121,825 





DAILY TRANSACTIONS AT THE BOSTON, 
BALTIMORE EXCHANGES. 


PHILADELPHIA AND 


























Boston. Philadelphia. Baltimore. 

Week Ending 
Od. 31 1924. Shares. ,Bond Sales.| Shares. ,Bond Sales.| Shares. Bond Sales. 
Saturday -.---- : 9,794 $4,800 1,772 $39,500 1,422 $17,300: 
Monday - sus 10,377 39,650 4,315 22,000 765 28,200 
Tuesday - --_-_- 11,842 54,650 3,878 22,800 2,036 10,200 
Wednesday 11,885 47,100 7,800 27,700 3,053 18,000 
yy. | 12,095 27,500 6,993 21,600 1,508 50,000 
Friday . 10,283 __ 600 4,709 19,000 1,147 58,000 
Total .... a 66, 276 ~ $219,700 29,467; $152,600 9,931} $181,700 
Prev. week revised $5,132 $124,400 51,869! $281,800 12,424| $163,500 

















Daily Record of U. 8. Bond Prices.|Oct. 27 .|Oct. 27. 








First Liberty Loan 


(High| 101%s2}| 101%s2 


314% bonds of 7932-47. Low. 101%s2 | 101532 
(First 3448) Close} 101*s2 | 101 °%s2 

Total sales in $1,000 units - ny 40 82 

Converted 4% bonds of {High stave jmied 
1932-47 (First 4s). __./ Low. ‘naan tae 

| Close oe waee 


Total sales in } $1,000 units. _- as ed 
% bonds {High| 102!*32) 102'%s2 


Converted 44 


of 1932-47 (First 4\48){ Low. 


Total sales in $1,000 units_-- 
Second Converted 414 % 
bonds of 1932-47 (First‘ Low- wha 
Second 4%s)_._._-. 
Total sales in $1,000 units __- fa 


Second Liberty Loan 


4% bonds of 1927-42-__. 


(Second 4s) 


Total sales in $1,000 units___|  __-- 2 
% bonds (High! 1012%23) 1012752 


Converted 44 
of 1927-42 (Second 


ae 


1021633} 102! 632 
{Close} 1021%32} 102'%22 
7 


2 

{High ----|, 1021532 

-} 1021432 

.. |\Close eo —s 
High ----| 101233 

.{ Low. ----| 1011533 
Close ----| 1011539 


{Low-_| 1012%2| 1011832 


.- (Close; 1012432) 1011832 


Total sales in $1,000 units __- 129 329 


Third Liberty Loan 


44% bonds of 1928_-_-- 


(Third 444s) 


{High} 1021!s2| 102!*s3 
{Low.| 102%2 | 102%32 
Close} 102!!32| 102%s2 





Total sales in $1,000 units _-_- 61 203 


Fourth Liberty Loan 


% bonds of 1933-38 _- 


(Fourth 44s) 


(High| 1022232) 1022s3 
{Low.| 1022%2| 1021832 
|Close| 1022%32| 102 32 


Total sales in $1,000 units__- 97 927 


Treasury 


4s, 1947-52........ 
Total saies in $1,000 units__- 181 


{High} 106%%22} 106%%32 


.-{Low_| 1067%s2} 1067®2 








(\Close} 106%%32} 1067732 
660 





! ' 
Oct. 28.\Oct. 29.|Oct. 30.\Oct. 31. 





101632 | 101532 | 1013) 1017s 

101532 | 101*s2 | 101433 | 101 ‘a2 

101532 | 101%s2 | 101%] 1015s: 
71 86 152 487 


1021732) 102132} 1021833} 1022% 
1021332} 102!%32} 1021633) 102'*32 
1021732} 1021632) 1021833} 102% 

283 11 46 59 
102.00} 102722 
102.00} 102.00} 102.00 beads 
a5 102 a 102 * ee 


102.00 once 


1012432} 1012432} 101242 1012 4:2 
1011%32|} 101233} 1012432} 1012222 
1012%32| 1012!s2} 1012432} 1012422 
196 156 263 117 
1021133] 1021242} 1021433} 1021122 
102%32 
102'%32] 102132) 102%%2} 102'%2 
139 268 108 105 
1022233] 102%32} 1022232} 1022423 
1021532} 102233} 1022%22} 1027132 
1022232} 102432) 1022!s3| 102242 
1181 558 530 673 
1062%32} 1062%32) 106%%s3| 107.00 
106732} 1062832} 1062832} 106%%s2 
1062932} 106292 
340 


102%2 | 102%2 | 102132 











1067%22) 1062132 
307 410 247 





Note.—The above table includes only sales of coupon 


bonds. 


fs 32 ea 
8. ae 


1 2d 4s - 


101 


Transactions in registered bonds were: 
to 101%s2 | 27 2d 4%s 
1021"33 to 1021422115 3d 4%s 
10112 to 101's3| 56 4th 4148 
1021132 to 1021123! 


a ne 1011%33 to 102*33 
ee ee 102%32 to 102%: 
ain wr melabeins 102!%32 to 1022232 
1 Treasury 44s.---- 1062%32 to 1067°%s3 


Sakeiteus for U. S. Treasury Notes and Certificates 


of Indebtedness. 


given this 


—See page 2037. 
The Curb Market.—The review of the Curb 
week on page 2035. 


Market is 


A complete record of Curb Market transactions for the 
week will be found on page 2056. 
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sales during the week of stocks usually inactive, see second page preceding 





HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS 





PER SHARE PER SHARE 
Range Since Jan. 1 i | Range for Provion. 





NEW YORK STOCK On basts of 100-share low Year 1923 
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-|- = 

$ per share re | $2 fa! share $ per share | $ per share | $ per share | $ per share Shares.| ludus. & Miscell. (Con.) Par| § per share | $ per share ls per share|$ per share 
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1055) *105_ 10%) *105% ‘ 10% 103% 11 1) | zil | 500) Ainerican La France F E_. 10) 10 May19) 12% Jao 9|| 10's July Mar 
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79 78 78, 78 78 7714 784! 78 792° 79% 75 4,300! American Locom, new.No par| 70\, Aprl5| 83% Aug 21)| 64% July Dee 

120 11812 119 (*117 119 [*117 119 (7117 119 (*117 9 | 200) Do | 11614 Apr 16) 120i2Sept 29)) Li4l, Rept 
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*91 “ . 2 9212! 9014 90%, 92 ‘ 91 93 1,800: California Packing....Ne pa7! 80 Apr30, 92%,Sept 20 77 Aug: 87 Fel. 


' 

2214 2212] 22 Zig 2: 21lg 22!5, 21'¢ 21% 21iz 22's 11,800) Callfornia Petroleuta, new. 25) 19!z July 16 20% Feb || 171, Bept| 204% May 
*96 95%, 96 5lg GY5le 96 | 709| Do f OU} Y2!eJuly 16, 107 Jan31|) 90l2 Bept| 110lg May 

Ble ‘ 3! 3% 38 35338 Big 33 SCS 1 1000; Callahan Zine- : 21gMay 1a! 57% Jap 9 3% Oct) 12% Feb 
51% i f *49 6 915 50% *49 51! 100| Calumet Arizona Miniug.. 10] 41% Mar3l, 54% Aug 15) 42 Oct) 66 Mar 

*34 34 *34 ‘ 34 4 *34 7 200) Case (J 1) Plow__....No pur lg Mar 26! 1% July is!! 4% Fed 
#22 2014 2 ‘ 9 *201, 2 201, 2 *20\4 : | . Case Threshing Mach.No par 14 Marly, 29 July 28) 42 Maur 
14% 1 5 | *1412 | 5 , 14% 1 5,500) Ceuntrai Leather. 9% Mar25, 17% Fev 13); 94, Nov! 40l, Mar 
4612 ile} «46 57 ie 3, 463, 5le j *45\4 j 4 3,800 Do 29\4Mar 5 52% Aug l5i! 28% Nov 79% Mar 
46 45% i, jig 463 : 4614! 4 Ble 46 ilg) 7,300] Cerro de Pasco Copper.No par| 403,;Mar3}) 49\4 July 22 Ailg Oct! Hig Mar 
*3llg 32 % 3 30%, 3: 31% 31%!) 3Blle 3: 31%, 324, 4,300] Chandler Motor Cur...No par] 3014 Oct15, 6612 Jan 2!) 43 Ont) 76 Mar 
B4le 6i4' 8 851: 83% 8554 é ‘ S6 } 600} Chicago Pneumatic Tool..100) 79%gMuy 15, 87% July 2! T5ig June Us Mar 
47\¢ 2 ‘ 42!g 4214) < 45 | 44 } 6,000) Chicago Yellow Cab... No par 390 Mayl2, 61'2 Aprio)! <p le Z — 
32 ‘ é 322g! 31% 321, 31%, 3214! 10,100] Chile Copper....-.-...-. 25) 25% Mar29, 3512 AugiS8;| 24g June; 30% Mar 
2053, *20!4 207s 214, 2M 2112 2,700) Chinu Copper......-..--- 5) 15 Mar28) 21g Aug 20 14% Aug’ 31% Mar 
57 | *56 571g *5 : *56 57 le 100| Cluett, Peabody & Co....100} 55 Oct 7; 7619 Jan3ui! 6u July) 76% Mar 
767, 76's 767% 2 76% 76% 77 ; 4, 100} Coca ColaCovte.....No par) 61 Apr2t! Tig Ane wl P5lg Oct! 83% Jupe 
4044, 3853 4014, | 3953 / 22 200} Colurado Fuei & tron }| 24% Feb15, 5414 Aug 5!| 20 Oct! 35% May 
421o' 4212 4212’ 21, 421, 43 ; 1, 200; Coiumbian Carbou vte Nopar| 39%,Sept30, 65% Janis} 4) Oct; 5llg Dee 
4412 43% 4414 37 z43l, 4: 1C,200|) Col Gas & Elec, new_..Nopar' 33 Mar2t| 4tl2Septi5 3g June! B7% AL 
5lg  73lg 744% é 74 | 7A 3,200! Commercial Solvents A No par! 43!2 Janil; 77 Oct3i 25 Apr 46 Feb 
6912 671g 68% Sle 2 685, 7: 3,800 Seas --.---Vo par; 33 JnalS' 7314 Oct 31 15 Apr 40 Dee 
43 | 4053 42%, ‘ 27g' 407 2 19.800) Congoleum Co. - | 32%May 19) Gt Fet 18), c44lg Nec} 184% Nov 
19%, 18% 18! b 91o *1914 2 900 Consolidated Cigar....No par’ 1ltgMar25 22lg Janid4d- = 14% Dee 34a 


74 | #73 7 | 72% 72%) 900 Wo pret._- 100} 691g Apr 24) 84 Jar 16)) 60 Deel 83 
70%) 7014 7112’ 7 3;! 711s 7233, 29,800: Consolidated Gas(N ¥.)Ne pa’! 60% Jan 2) 75'4Sept 26); 56% July) 69% 
3 | 2% 2% : 2% 3 | 4,500 Consolidated ‘Vextiie...No par] 24 Apr22; § Jxo 6) 6 Oct) Wig 
5738 57 5714) 7 Tigi S57le ‘ 13,000 Cootinental Can, 43lg Apri4; 601g Augi5:| 42% May 67% 
634) 653 65g : b 5g 63, i7g' 3,400 Continental Motors...Ne par 6 Apr 22) 8 Jan if|! 5 Oct; 124 
- bees corse] woe Ee ial ' Corn Products Refintnug -- 15233 Jan 4! 1875; Jan 28!! 114% July) 1601, 
3624! 3614 36%! 363; 37 37 32,400 New when tasved “251 3i'9 Jan l5) 37% Jun 28 eS! Le 
26 26%3| 28 26 5| : 55g) 26g : 21,600 Cosden & Co | 225gSept30) 40% Feb 5), 22% Sept) O2i4 
54! 547s) 535g 541s) 54le 5 S5\4 19,300 Crucible Steel of America. = 4s May 13; 71% Feb 7!' &S7l: Sept; S4lg 
39 8 | ‘ 891 19} *89 ‘ 90 ‘ 600 Do f 100) 8A May22| 92 Feb 4 85%, Aug, Dal 
lilly 3% 12 | 2 11%! 11s 11%, 12! 4,100 Cuba Cane Sugar : 10'g Oct 22: %& Feb Rip Aug, 20 
56 lp 5g 571g) 553g 5633) 553, 567, 5634 581g 19,200 AM oo oe sin aul 100! fst apr?) Tits Febil;; 33%, Aug| O5ig I 
2912 291g 2934) 2 5g «= 204g' 28a, BRS 28s, 7,300, Cuban-American Sugar... lu); 233 Oct 30 28% Feb! 2% Aus; 37% 
O8lz 9812| *98 Q8lo| *98 Q8lg| *¢ ote seteales Do pref... 100} 06 Jav 4) 100 Aug 27! July} 106 Apr 
6le 2 653) 64 7 | 7 4,400 Cuban Dominion Sugar No par! 4iuiune 16) Sig Feb 5j)) 3 July; 1214 Mar 
49% 477g| *47 4810! *45 8 f oa , 400 Do pret_. _---2---)00) 41 Aug29} 52 Feb 6}! Aug! 58i¢ Mar 
49\g 50 49 49 4873 497 853 50!2' 5,300 Cuyamel Friitt__..-...No par| 48% Ane 28! 7412 Jaw 3}! \y} 7212 Dee 
105g 101g 9% 101g 9%, 897, 924 8. 600 Daniel Boone Woolen Mille 25) 715 Oct31! 32% Mar 6}; - eres omen 
45% 2 41633) 4414 4612! 445, 4653 4812. 21,100 Davison Chemica! vte.Nopar| 41 Apr i4| 6¥tg Jan 8! ? 81% Dee 
*20!g 21 3 21 | *20 21 | *20 201g 21 | -.....| De Reers Cons Mines..No par| 18t, Jap 21; 224 Mar Let >} 28 Mar 
10919)*109 10M» Sle 10912} 108!2 10S! *108%4 106 09 109 2,800 Detrot Beltaon 100) iO1%@ Jan 30) Line Ang 20;) L0Olg June; 111 Mar 
1473, 143, 143! 2 15 *14lo 15 | 142% ‘ & 15 400, Dome Mines, itd. __- | 13% Oct 8; 20% Jap 1! B04, May) 444 Jen 
12141 12% 1214! 12%) *11% 1244) *111g 12)! % 121, 300 Douglas Pectin | Osune 9 12% Aug 2 11 Sct! 1444 June 


; ’ 
» 11012] 11014 1101s 35 11012} 11012 11012 11014 110%, 1g 11034] 3,500) Eastman Kodak Co...No par) 104ts Apr 2]! 11212 Jap 89% Jar| 115% Aor 
11 | *10 103%! 104%] *10l2 Ills: *10 2 3, 103, 100] Eaton Axle & Spring... No par 8% Sept 11) 241 Jan 8) 20 Oct) 27 July 
4.12814] 127 1274 2 127%4|*126 127 | 127 127% 5| i27i2 1281s} 3,200) KE I du Pont de Nem & Co_100) 112 May 20; 141% Feb 1| 106% Jan) 148%g Apt 
5734] 5712 S7le| 57g 5734) 57% S77 S712 57st : f 1.890! Elee Storage Battery..Ne par| 501gMay15! 64 Fed 62 July} 67's Mar 
2 1 *11% 12 | 113] *111g 12 | *11%5 12% 2 i 200! Elk Horu Coal Corp.....- 50) 11tzJune 20, 14% July 12% Der] 20% Jan 
2 2 2! a9 3 *2 2% =*1lg = 23 ! Ig 300) Emersou-itraotingham Co-_ 100 %June 23,  3i2Jduly 20 | & Dec vg Pon 
*63 637%] 6314 6333! 63% 64 | 63 63 | *63 x 800] Endicott-Johason Corp... 50} 55%May 0, 7's Jap 58% Oct) 944 Jan 
*109 10919/*109 10912 10912|*10812 110 |*10812 lg 200! Do pref _.- 160) LO5teTune 26) 116 Jap 110 Oct | 112 Jan 
*203, 22 2034 2034) *203, 21le} *2034 21le' *208; 2: 20ig 21s 200) Exchange Buffet Cerp_Ne pa 18lgMay 21; 2412 Aug 1) 19% Dee) 31 Jan 
8312] R2to 83%3| 82%; 83lo] 82 82% 82 82: 32% 8 11,000} Famous Players-Lasky.No par| 61 Jap29| 87g Aue 4! 52 Oct} 93 Jan 
9634 9612 9619! *96 «697 | *96)0«=— 97: | #969 9 98 8,800, Do pref (8%) 100, 87% Jan28) 98 Oct: 82 Oct} 
*8 12 *9 12 *10 : ‘ , 300, Federa! Mining & Smelt-g_100! 51g Anw 1] 14 Aug 5 June) 
*503, 52 5llg Glle} 52 2\| 62% ls) 52 5% 1,900} Do pref....._......-.100} 4112 Jan 2) 543%, Aug19/ 8414 June} 
*11l4 12 | *11lg 12 | *103 12 | *107 e 3 "200! Fifth Avenue Bue__._. No par! Qo Jan23) 13 ‘ a Some 
#18012 1801, 180%! 180 181 |*181 187 | 181 183 | 183 1841| 1,400) Fisher Body Curp No par, 163 Jan 23) 223!2Mar21!/ 140 July) 212% Jan 
*98 *101 102 |*100 102 /|*101 2 |*101 2 }*101 2 aay Fisher Body Ohio pref_...100! 98 Jan 9, 102!g Marl: os July} 10233 June 
94, | 91, Oly 91, 934) 93, 95g 933 Q5 91g § 5,700] Fisk Rubber_.........No par} 5izJune 6) 10% Jan IA | 5% Oct) 161g Feb 
78 33;| 7834 8034! 7633 791s) 7634 76%, 78 | *763 3 | 33,600) Fleischman Co fo par) 44% Jen22, 80% Oct27| 37% Fer) 47\4 Mar 
#3414 2} 83 83%) 84 84 | 85 5 ; 323! 85%, 8633) 7,200] Foundation Co. _....Ne per! 66¥¢ Jan 11) 854 Oct 2)) Sig Vcr | 78% July 
8% 8%), Biz Bie} 8lg 8t2| *8 8 31 7 3,100| Freeport Texas Co....No par| TigSept 6) 13% Jan Sig July} 22) Jan 
433, 43%! 43%, 4334) 4433 4535| *4334 5 3: ; 700, Gen Amer Tank Car. "No par| S5igMay 28; 491, Aug20,| 3512 Oct) 71% Feb 
*41lg 41i2} 4053 4114| 414 42 | 41% 415 42 2 41%] 3,400] General Asphait ; 3243 April] 4733 Aug15| 25 Aus) 54 Ma 
*81 83% *81 837! 83 83 ' 3 * ‘ 8: he 7 200 Fn neet 1m Tile anr A 85 Augif'! #9 San 83 Mr 


© Bidaod asked prices, ov saies un this day. ¢ Ex 300% in stock. a Ex-righta. zs &x-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding 
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HIGH AN 
_ HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS PO «A, ay a 
Saturday, | Monda wesdar . | for NEW Y 2 Since Jan. 1 1934 || Bangs fer Frestows 
Oct. 25. | oa at | Gam | a | "Oct. 30. | Oa sr. | wee EXCHANGE rae <= 
| Oct | Oct. 31. "eek. ote 
$ per shar , a me ——| — Lowest Highest Lowest Highest 
88 8s § per share $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miecell. (Cou) Par| 8 p | “4 
°104 108 [9103 108 |*104 7 108 le1pe? Tne le1ng ln “le1os ipa 7) 27500] Genera! Cigar, In =.) For] © per shave | © ger ove IS pe mer’ pe ae: 
25012 252%| 2475s ; 98 |*103 108 |*103 107 |*103 108 | D O~ 2 - == 2a 00} 8214 Apr30} 97% Jan10|| 801g J 971, Dec 
52%| 24753 25114! 250 252 | 248% 25135) 24912 251le| 25012 255%! -| __ Debenture preferred. -..100| 10 ~~ ° 
is 2527s] 247% 25114) 250, 252 | 248% 251%] 2492 25112) 25012 255%) 34.000] General Electric. ioe] iota ee ol eke ae all tasee eee] seats foes 
58, 58 | S57iz 58 | 567% 57%! 56% 57M 10% 11, | 10% 11, | 14.600) lal.-----------.772'10| ‘to's Abr20| “iiteJuly 11] 1018 Get] 12° Jan 
Bam oO | ee, 2078) *89 89% *88I2 90 | +883, 8914/8914 891, mart Genera Motors Gorp--N0 par| 55% Oct 15| 61%4Sept 19 ae oo 
ono Gee 88% 88%; 89 89 | 88% 88%! *88% 89 | 89 39 * 600! _ Dref....-...---... 80 June 4| 89% Oct 4|| 79 July} 89 Aor 
42%, 42% = eee ++ — 99 9914! 99lg 9915) 99 9914 900) 7% Deb stock (6%)--.100| 80igJune 9} 90 Oct 4/| 78% July 30 rr 
2 4212 42 42%! 42 4214) 4213 4214/ 421; 42%! 9,700! General Petroleum......~ 100} 95ieJuly 10; 100 O 
*56 5612! 56%, 56ls! 56le 56ls\ 5 ‘ $ 42%) 421, 42%! 9,700] General Petrole ct 4) ~--.-.--] ---- ---- 
enti 2) g ! 2 2 57 57 561s 5734! 57 575! um........ 25 38%sJune 9 45 Au 4 
Alte 11M) Ulie U1tg) 11% 11% 11% 11%! 12” 12% 12% 1234! 3.000 Gimbel Bros. ......-.-J No par| 47lgiune 6| 61%4Sept17|| SotpJune| “Bil » 
381g 3814| *37lo 3810! *371 381 3 ; i z 254! ,.700| Glidden Co_.__. N : 45ep 391g June; 511g Apr 
ee ee: ee ee fe 37l2 3712! 38 3814! *3712 3812} 1,000] Gold Dust Corp... Reoel amc al Suara °° oo 
S0%, Som “G0ig G1 "| 30% Soul “d0% Soul “30° Boal “doy Bi | ~3,900| COMNTD Plotures, now. aD Lig July 28|) ~~ == o--| oo n= sane 
*87 g0ml +87" 89 | 88% BBall *ay” 89 | R .. 39 | + fi si | * 00 Goodrich Co (BF) --"-No par| 17 Sunels| seizsent2el| 19% etl alte Mar 
= “ nd é : ( 9° —— 32'4Sept ; 1 
‘Bre Ge “ah Sind GL SY Sh Slul “Shy Soul GSN! MM ombe a masivicis BONE || Be Oeil IN el gee Me 
*18l4 1853, 18% 184! 18! 18tz 17% 18 | 2 OTs 96% 971 -'900 Prior preferred _- ~ is Oct 2\| 35 Oct) 63! Apr 
Be Tea) Te ae ape Age Tes Tg Siz Tals sizis teu] S00] Granby Comet, Sai owia0| igi Aor 14| Zim Aun2y| Ta, Gor] 3. Mar 
; ‘ 3 31232! ray & Davis, inc. | “dte - 
~ J 15! 1412 1412 *141, 16 | *14 15 | 14% 14% *144 16 | peep A. ..No par 212 Oct 10 9's Jap 11! 6% Dec! 15% Mor 
2 5lg 5le! *5ln 6 | *5lg Glo’ *5lg 6 hie 6 | eene Cananea Copper...100, 10 May 16) 18% Jul 22'| Dec 
A GSI; 68%: 68% 69l2. 6914 Tote 5.008 Gall Pee teat. 0 per] Sis Ost 15, 104g Feb 6|| |5 Sept tats eb 
8 33%! 33lg 33% 32% 3312 3314 3314! 3314 34 ' hk ae a ulf States Steel tr ctfs...100, 62 May 20| 891 6 Jum 04% 
A ta ty Py 344 34 34%, 10,100 Hartman Corporation..No par| 31 Sept 10] 4 Feb 7/| 66 June) 100% Mer 
2 83!2) *33%, 312 3: 33le 338 ‘ -- Sept 10! 44% Feb 4|| 70% N 
45° 45 | *44te 47°] *44ns a5il oaaie ae") cate cate *Atlg 45°) 900. Ghommemebe adi 1 “ a Sor oe 
4 2 4! 2 45 Ghia 4tle %4hte 45 | 960 Gemetehe i.” 324May 20, 652% Feb 4|| 31 
34lg 34lg) 341g 3444] 34° 34°| 34° | 4412 4412 2 45 | 300 Homestake Mining 100) | cay, 3. oe 
: é 3 : 34 3312 33% 33% 33% 1,500, Household Prod, Inc.-.No 35 July 1] 561g Jan 3|| 54 7 
at 4 at as gh al hs | GREY) YORE be acetate May SNe) Baas | idee) ae 
“13 13%| 13% 13%] *13!4 13!2| 13!3 131g) #1: 27ls) 27 271g, 6,300 Hudson Motor Car.-.-No par| 20May 13| 30° Aug26| 20 June] $2 
: 3le 4 1312) *13 13535 13% 13! 400 ~---/VO par; 20!gMay 13} 30 Aug 26 20 J 2 
*1o %| 15 %| in m - + iat 4 4 Hupp Motor Car Corp 10) LlgMay 13 une} 32% Mar 
*753 77%| 73, 7! 735 734| 7a t2) i tg 34 100 Hydraulic Steel -.-._No par| i J 4 2 A Jan 2)| 15!8 Dec! 30g Apr 
*lg gly 3g} #1 3g\ oe % . 8% = 82s: 87g «5,500 Independent Oll & Gas. No par; 5% Sept 27 as Jan 19) 1g Oct) 61g Jap 
19° 19'| *18% 19°| 18% 18%] 1814 19° s 4 *g — 3g 200 Indiahoma Refining 5| 14 Aug 2: 6 Jan 18, =e Gent, tits Map 
9 19 | *1712 1912 *18 1912 ane tadtam Sieteeneia Hie” . 4 Aug 23) 27 Jan 17| 1 Oct] 19 M 
*5 57s] 5% 5s] #555 Ml 455% 5M SSR BM" indian Motocycle....Ne per; \SieJune 6) 254 F Deo Deo 
38% 38%| 381, 381e| 38, ost on x. * 5% *55g 5 200 Indian Refining. __...__- 10, 3% Apr 12 Tay eb 4) 18 10% 
ae” feel oe tee Set SS Se Be Se ee ie i "Meow sithinisl @eone| atin ai 
é - : 24%! 24 2410’ 2414 241 5000' Inspiration Cons Copp D r| ligMay 16} 40's Oct20| 31g Jul 46% A 
*7e lly) = 7% og] #%y om “in| 87 7 . )0, Inspiration Cons Copper.. 20; 22g Feb 28! 2978 : S “Oct - sane 
*3 914! *712 94! *712 9 '| #712 9 | #719 i oe BM Internat Agricul @orp...--100! 12. Apr 15) 2% Feb 6l| ie oot ~ 
1041 41 ‘ 2 wig 9 *7ig_ 9 | ---.-. ae 2 Apr! 33 Feb 6! lg Oct; 11 Feb 
497% x tO -* Ne = on 30 — MO | _— _ 5,200. Int Business Bierce see 3° an 1H sorte = on 41g Oct! 30% Feb 
7 ,. el pe > ‘ v a ‘ ‘ ,606 Se 
933 30!5' 2912 29%) 20% 3012 30 30%) 30's 31 31ly 32K5 61'800 ican Content, -No par, 40% Apr24) 51'4 Oct3!| 31 June) 44 Mar 
3% 9212 93 | 92% 93l2. *92I2 9312 93 9544' 9412 95 3,400 |nterations Herren par| 22 Mar3l) 32's Oct 3i|/ 10% June) 271 Apr 
“~ ag | “111 2 | eee 112 [*111 112 *111%4 111% *111 112 ei inn po 99\gAug 21 Oct! 981g Feb 
1 f 9 9 9 *81 9, a2 9 | 300 Int Mercantile Marine... e 11L112Sept 24 
oe 3612, 361g 363, 36% 3714] 365g 371g 3614 3716 36m 37%! 10. ini, Int Mercantil Marine....100) 6% Jam 2) ill Aug18 10 e = ett np 
“p08 A 10%e| 10%, 10!g 19% 19%; 191s 197%] 26;400 International Nickel (The) 193 pore a8 Sie Aucal|| it Aug oF oe 
; Rie 3 | 93 | *91 93 | 92l2 9212 *91 9: wed 20 = Oct24 
m1 72°| #71" 73 on” Ful on 4612, 4513 46% 455, 46%, 6, 300 sanereelinanl Suber Means 100 ounces 2 30 July tall aon Jaa 83 “June 
iol *71. 72 | *71 #72) #7012 71 |! 800 Do stamped preferred. 2 Apr 15) uly 15 7 
He BE. Bal, hal he Z|" 2 | BE Gh) 288 beatae) SM se | $0" Soi) as 
4) 1312 3ig 14 | 13!2 13% 13% 144g 13% 141 22/20: No 86%Sept 25], 64 Oct) Tits A 
“48° 50 | *49- 50 | *46- 60 | 945 48 | *45 ss CE 1414) 22,200 Invincible Ol! Corp....No par} 10t2July17| 16% J rod 
5 | 50 i 50lg 5212! 3.200 Iron Prod B den 3) ave Mov! is ee 
*19 20 | 19 20.| 20 20%| #1912 20te 20% *1912 2 ron Products Corp..-.No par} 39! Apr 2] 6528 
*97 101 | *97 101 | *97 101 | ons . Rs (2034 ont ° a sane one Jewel Tea, Inc...-.-...-- 100) 16% Apr 15 2314 Son ” isa On + 
"ae 34a "34 he 17 17%4| 17 17 | 16% 17 | *16% 1714 800 jonas dee Van. tis cial 100 ia Sept 10 Mefle dan 3\| Stebel Get ite 
4 3434) 35 | 3314 34 34 34 | 3314 3433 34le 3410! 2,4( Sede 4 Sept 2712 Jan 3 63% Mar 
2114 2214) 2144 22 | 2153 22 | oe 86 | oe See See ee ae Gee te acs ee eae ee ee 
ie BY ate | SB | am a | BS Be Be | tgs Mi Gear ene gel ae AME | aah deo] See ae Be 
4 Bl 4 17 *1614 17 | 16lg 161g 16 16! Lilo 16 1.5 ~------iVO par ug 16) 1021, Feb 11 96 July M 
#5312 58 | *53le 58 | *50 57 | ce° 631 rm «68° as ,500 Kelly-Springfield Tire-_--. 25, 9%June20; 35 Jan10\| 201g Oct| 629 M 
“86° 90 | +85" 90 | #85 90.1983 90 |*83 90 | #83 90 100 8% preferred......-..- 100 33 ‘Sune21| 88 Janiol| 78° Nov| 108. Jan 
be = b= a 46%2) se 4673 461, 4634 4615 1612 46's 465s 24, 400 enmeenss Copeer deen ive per 541 “e 21 "9 ie isl! sot Oot 117 wat 
134 5g 34! g 1% lig 15g *1lo 153 Me its > Shean Se oe 8 Jan: %g Aug 15|| 29%, Oct) 45 Mar 
sok" tak "eaek” tak “nena * ans \etak "§ tanaka een a Keystone Tire & Rubber... 10, liz Oct22 4% Jan 9 . . 
Joits 102 l*10its 102 | 10% 102 |*101 103 ' 101%, 101s *101 103 300 {isolede Cas L (ai Louis) .2100/ 70° Jan | 10% Oct 2 177" Mar| 300. Dee 
. 2 2 4 3 “a an 2) 104 Oct 2! 7 
"1011 | *10 1012] *10 «101g 10 Ss 11, *10—S ss 0g #10 Lee ‘Lee Rubber & Tire....No par| 8 May 13! 171g Jan il an yo pon oa 
ei3k" {4uG! Lidia LidaloTidle 1400 oiidis L1G *ii7ie 116G tide te 73 | Liggett & Myers Tobacco..100|} 206% Feb18| 245 Feb 9|| 190%M Ss Mer 
63 63 | *62 ‘ » 11814 *117i2 11814 11814 118!2 300. Do pref 100| 114% J | Fe ay; 240 Dec 
oa% om a 4 — Al | 62% 62% *62 63 ; 6214 6214 Sn 25 as” shee On) oF poem fe 111% Apr) 118! Jan 
2| *62 : 214 6214) *62 623 31: 313 Ilo 6% ae (ee Te ee , 454 5ept 23)) ..-. ----} - 
+60 61'| 60° 60 | 60 60 | *59!2 60. cgatt Gt, SOte Gite’ 1,800] Léme Ung Wis tans atl ile 3 25| 48% Mar 28) 64%Sept 22| ©--- 2222] 2227 2277 
173, 18 1753 1753] 1753 17%! 17% 17% 17% 18 ; 18 18! aaal t a : a tem ctf.No par| 56 June 9, 68% Feb 9 58144 June| 747% Mar 
*6 610} 61g Gigi *6 614 6 1 ee 6 °4 au 5,0 ew's Incorporated...No par) 15'sJune 25' 18!4 Jan 21} 14 June} 21% Feb 
68 691s, 69. 69 | *67 68s! 67% 67% 68 70% 704 74 1 5 800 Loft Incorporated - - . . - No par| 5g Apr22) 8% Janii|| 6 
3753 377_| 37le 37%| 37le 373, pL aa 68 70's 70!4 74 | 5,300 Loose-Wiles Biscuit ....... 100} 50 Mar 6| 74 : Oct31\} 36! Sake a 
ay’ fel tre ral are inl ay as eit” ion ei?” 38°) 360] Lada Oneal...) ~--25| 34igMay 15) 40% July 2 nae ee 
“tiie Ser} See, FOS [ekiee Ser [thoes tee Stee tee * e1isie 119 | 100 Mackay "Comeuaiaa....--100 107 Jan-2. 119" Aug ill i068” May care aaa 
98% 1005s| 9714 9St2] 98lg 99 | 9834 99%, 98% 1001 99% 100% weet ap 2 119 Aug ij 103 May| 121 Feb 
*10214 103 | 103 103 +1021; 103 | 103 4 ‘22 4 m.. 4 a 1 = a % 21, 200) — ee enon par; 75% Apri4| 107!2 Aug 20)| 68!g Jan) 93g Ape 
*96 9612} 9612 9612! *95 9612! *95 9612 *95 9612" #95 9612 1001 De s — reamed 100} 951g Jan 16) 10412 Aug 16 87 July| 99% Mar 
on 65 | "63, 65 | *63 65 | 03, 65 | *63l2 64% *63 65 — "| Macy (RH) & On ina io par 30 May i5| estz Jan ail 67 July] 7ity Jem 
‘ 3453; 343, 35 34 341, *33%, 34lo 3414 344 243, 23h -s 2 Jap 5 Jul 1 
25% 25%| 254 26 | 26 267%) A a RR aS No par| 26lejune id! S37, Augisll 274 Oct] $8i, Mat 
= S 4i%0 4 417g 417%) 394 41%, 411g 4114 3912 40 4,000 Manhattan ise Supply Ne per 3344 Mar a spat duly is 35 = s = 
37) = 38 | 37% 38's) 3753 38 3712 37% 3614 37% 353, 3612 13,096 M . sag A ct} 66 Mar 
36 27 | 261 26% 26 264) *25 26 oO" of 35% 3612 13,096 } anhattan Shirt.....--.. 25| 331lgMay 16) 44 Janl10|; 40 Oct 
34%e 35% yt Hh . oe so ae | a5 ae's| 25 25% 2,900 Maracaibo Oll Expl...No par| 2453 Oct 14) 3712 Jan26/| 16 Sept ote Dee 
*9 93 *9 1¢ 20 i . 4 341g 3473! 3453 353g 45,400 Marland Oll......-.-- No par| 29 Mayl2} 42 Feb & 171 
‘ ) | 9 10 9 9%, =*9 9%' *9 10 200 Marlin-Rockwell - ..--.. No par 8 Jan 8 17% Mar ll ai Nov is” Pep 
33 33 *32lo 33 B2le 3212] 321g 321g, 3212 3212) : 9: g be 
3512 3612) B5l2 3512 Bal 35° | *33la B22) o3ats aat 32 32 500 Martie-Parry Corp.-.-Ne par; 314June 3! 37% Jan17|| 26 July} 37% Apr 
b> a Sia 4 Hf | 4 —- a 70% 68%, 6914) 6853 70 44,200 Maxwell Motor Class 77100 38 Ape 14 Tour Oot 29 36" Oct th Mar 
2 218 1 214! 2012 lg 215s: + td = 
*95 96 | 95 9514) 95 96 B+ oom 35 967 te dy 2 4 Maxwell Motor Class B.No par; 101g Apr30} 214 Oct24|} 10% Oct 1 aoe 
15% 15% *15% 16 | *15% 16 | *15% 16 | *15% 16 | 2152 15tel "+200 Mel Dopertmans Steses. 108, 9 oot os) et gen Til ib eee) oe 
ate 24%, 23's 24 | 24 24g) 24 24, D4 24% ao ae eee mendOl No per] idl Jan 3| 25%Gept 12|| 6% Ans] set Biap 
“ate nied | j ve -- 8 5% Sept 12 5% Aug) 23% May 
at 7 7 —h si 22%s| 21% 2244 «22 «622 | z2il2 21%! 3,500 nalemnd Oompeneess-.----. 3 20 “May 19 25 Aug is 201 ‘Oct Sot Feb 
allg 1 15g 153, 5x 4) Ile 153 153 13 5. «1581 13600 Middle States Oil Corp... - 3 2 
*23 25 *23 25 2319 2310! 2355 233° *235s a71s oan or 8 13,600 Middle States O1l Corp-.-. 10 7 Aug 14 6% Jan 2 31g Nov 124% Jap 
*643, 6514) *6434 6514) *65 6514 *64 6514 *6434 6514 *64 6514 ” eee eee = CCnEnES. r+ eotbene 7 + po : 31's June; 33% Ape 
371 | am aael ane = = = f 514) _.-...| Montana Power------...- une 1 1 1 
SS] BE Ss HR) tee Hs “Hee HS) “ite peg Meme aes Cy) SMT) Oe Hehe] 
7s 75, 7s 754 A i * o. 7 - ; 4 m Motors....-..--- 0 par 7lg Oct 28) 27l2 Feb 7|| 17% Jan) 20%, Mar 
145, 14531 #143, 151s! +143; 15iel ouaie spit! o14ie aie ose am 5,100 Mother Lode Coalition.No par; 6 May19) 94 Feb15 7ig June} 14 Feb 
*31 31g] 311g 3114 *31 31) a. a . 14l2 Lole 100 Mullins Body Corp....No par; 9 Mar22| 18 July24|| 101g Aug) 29% Mar 
ee SS SRE BES) A bal 12h) a Maio So Sa Aad abt se we anal Sep See 
#43, 5 45, 43;| 4 45g 5 +455 ad °4! , as otors Co..---. 0 par, 9612 Apr29| 161 Sept27|| 751g Jan| 11413 Jap 
ont aaa “eine * tna “lena” a 72% 73lg! 73l2 73% rats 72l2 4'300 National Biscult Aniline 28| Ol: Mat 28 T7laSept 23 38 Jan bts Now 
24 |*121 124 |*122 124 | 12212 122! ee ge = obepee ma 4 
#49 «52441 #49 Stel * =| 44 2 122le pref....-...------ 100) 120!2 Jan : 126 Aug 15)| 1181 
36! son 38 = 2| r+ Ste) *49 = 52's) 50 = =50 |-*49 5212 200 National Cicek & Sult....100, 44 June 64 Feb 1 = "ere Feb 
2 | 33 36 = 36 | 3615 36%' 3653 37 | 3653 387! 10,200 NatDairy Prodtemetfs.Nopar: 301s Apr ii 39% Aug 21 von 
37 37 | 36% 37 | 3612 3612! 3612 3612 361 i. Ne eR a a ee a Sem ee tee 
, 2170' : ain sik 2 2 3612 3612! 365 6 
_2llz 21%) 21% 2155) 21% 21% 20% 21%) 2194 Bie] 21% gail 3°00) Nat Bnam'g & Stamping.-100 ao oct 2t| fam Jenizi| a6" etl fa” Mor 
S164 100 | 168, 158, | 161% 16B%) 168%e LES) 16Ri 153s) 164 164g) 2.000) Madiomal ve & Stamping--100| 1231 Apr2l| 160% Aug 15|| 108 July| 148 ‘Dee 
1 161, 11634)*11614 4 116 116% *11644 117 | '400| Do pref -100| 1111gMay 27] 11 
*5534 56 55le 55le 55le 56 *55le 56 56 56 6 SPactasnesaceenes aray 1 8 Sept 9 10712 June 114 Jap 
13%, 13%) 13%, 1384) *13%, 14 13% 13% 13% 13%, 13% 13% 1100 renter yn = MO MTD 5 a in "? i5a ph S| “Ox yes rn Ped 
om A ons = 42 42 | 41% 4212) 42 42 | 42 4212 2,400, NY Air Brake temp ctfs No par 3615 Apr 22 a5 done 18 26s Jan an 
oie, taal ¢ 53!2| *53 53lz| 53'4 53l2] 53 53 | 52 52l2i 600) Class A-----..---.- opar| 47% Jan i 531g Oct 24|| 451 S Feb 
“50” BI *30" 31 293, 293;| *2912 30 | *29 30 300314 500 York Dock 100; 19 Jan 3714May 23 Bis June 27" ADP 
* 5 an nim ntlian 2 Oye e 4 
So Fie Ss. Sl Be tel el eee Soul cee Bilassasgencccnae 100} alts Feb27| “SolsMay14|| 37% Aug] bilp Mar 
8 33%) ag] 32lg 32%] 3112 3212] 32 3353' 3315 347) 33,900 North Americaa Go 10] 22° Jan 3} 3 o Ane 
47% 47%] 4B 4B | 47% 4TH) 47% 4TH) 47% AT) 47% 47% "'900| Do _pref...----------- t3% Jan 2} 50%July11|| 42is July| 48s Feb 
aceite Reid Prandin. Deetdient: Beta: Dende Mew = @ 2 
sa- eal “sa wal “aa” wl “sa wel“ ® re Te. noe ret Staci & Goal100| “8's Apr25| 1412 Jan 18|| 13% Dec| 20% M 
2 21 *8 8 8 8i2| *8 Ip 81 Nunnally Co (Th ¢ Feb 
oe] 78 Sig 8 Bis] 8 Bel 8, 8G) 8, 8) ial Ouimwely & Blower---No per] te Oct27| 4% Janial| 1K Deol 10% 
a ee 2 : = 2 an 1% Dec} 10's J 
roy a ee ae Ps ee ar Prod 1 S eb 
| “ai ee ee ee es at oe pad LDN OO eet 1a Mar 24 Si Oct 14 ea ee 
= r= 9, 4 4 - Rn. oo 23% 237 227, 23 | 2,700] Orpheum Circuit, Inc----- 1} 18 Febi18} 23 Oct 23) 164 June aise Apr 
;i|e 9 : 4 ; 4 : 2 > 4 tn 7112 712 oy —_ — ee iin tei = = ay 24 7etesune ¢ 1141, July Feb 
Allg 4112! 407% 4112] *41 42 | 411g 41%! 41g a “4; 43 _1,900 Owens Bottle.----------- "25 apleMay 29 rh Jan 10 36% Jan bau Ap? 
oe ak ee a ‘ae “gee . "___| Pacific Development - - - - -- -- 4s Jan 2| 1's Jan il % Nov; 2% Mar 
534 “96 96 | 800 Pacific Gas & Electric----- 100! 901g Jan 4 997%Sept29'| 73 July’ 94% Dee 
*Bid and asked prices; no sales this day siartiod & Par value changed from $100 to $50 and prices on that basis beginning June 3. a Ex-rights. 
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PER SHARKS ; a a -., 
Sale OCKS Range Since Jam. 1 1924 
HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. _ alee po sToc! = hy FRR Year 1923 
> — r he EXCHANGE 
Saturday, | ! ring nae fdas | Thareday, | ana | wee Lowest Highen Lowest Highen 
Oct 
on a vy "8 per share '$ per share $ per share| & per 3 share “Shares. 2.| iadus. & Miscell. (Con.) Par| $ PS, ° on Lp $ et oo s 12% Ma: 
i og cname | $ Fae as 4 oa “Ole #8 8 . Ole 100; Pacific Mail Steamship... 5 43 ry 22} 681, Fed 5|| 31% Sept] 524 De- 
, gin 50's 5l'g 50% Silly! 50% sos 50% 51 i's 51% 49,500) Pacific Oil. .-.- BeePoorem 10| 9%May 1| 14!gSept 29 9% Oct; 151g Ma 
50 1212 12% 12%, 1253 12% 12% iste | A 1O1'| RB Ra a Packard Motor Car.....-.-10 891g Apr24| 102 Oct 9 904 June 90 Fet 
*101 107 | 101 101 *101 102 | 101 101 | 10 4) 3,600 Pan-Amer Petr & Trans... 50| 44% Feb14| 61% Jao D 
51% 51%) 51 524 3, ae 1 Feb 14] 591g Jan 2|| 650i Oct Fer 
— oN oe | oS bee) am Bee | 50% 51!2 17.700} Do Class B........-- 50} 41% 2 
q 5 49%, 50'2) 50% 50%! 50% Siig 1 t 6 4\g Jan 23 1% Oct 6% Apr 
Zip 2h) 2g 2m 82 2) 824 2M) 82g 2M 92g 2 A Parish & Bingham "No par] 1st Jen | 16 Mariai| 9 Bay] tsi Mae 
’ . ‘ == © a a - fee y =! "2 “Big 47,600. eee tend iviawe par lg Oct 16 414 Jan | P ye ests Ap’ 
Sige Consl Sess Sass! eras 13 21g y 2'g Apr 29} 10912 Oct pr 
+105 Lose 10512 105! 10514 10514 #106 | 107 | 106% iets 107 107'2 1. 300 Soomeved L. 6 0 (Case -. -109 oes aoe a1 *es2 os 14 Soh! ben bey 
, ‘ 48 ' ‘8 , ~ PI 341gMar 28; 52% July 3ij) .... -.-. ~=-= e200 
aie 4a Sale 4a) 49% 49M, 4512 43tq| 43% 44°| 44 44te: 8:20] Phila @ Rend C & lw t_No per 2 
’ 3? 4 88 Julyi4)| 65 A 80 Apr 
441g 447, 4314 4414 43% 43% oat" 4, 63 65) 6412 6412 100 Phillips-Jones Corp. ---! No par| 44 Mayl 31 Iitg Juiy| 24% 
*62 6512 *63 65!2 *63 65!2 *63 65l2 ; o'2 : : 400 Phillip Morris & Co Ltd....10| 11 July 10 23% Jan 2 
2 m 16 16! 16 18 1 ite OM — ig Oct 3| 4212 Apr 5|| 19% Sept] 69% Apr 
“18 _ ‘ae ped ee Ho, 3314 33l2) 33l2 33% 331g 33% 30.200 Phillips Petroleum. - “me ~~ 9 ne 13! 3 Jan 17|| 6a July| 18' Jap 
wt oe rth Bl, "Bl 85 8% 9 | *8% 9 | a an y yn wees — Mot Car- ref isieMay 15) 36%—Sept 2 13!g July 35% Jia 
’ 0% 31 Blig 31's GS ee ee aera rereseoesce | 4g Jan 22 1'g July or 
a af “a et at sf st 1% * 155 1% 1% ai 4.009 Pierce Oui Corporation... 38 oan : sa" — 31! 16° Octl 45 Jas 
‘ 5 26 | 25% % ee eens 
*26 27 *26 2612 2612 26!2 26 26'3 *25 | S219 Octsi| 68ytaariall se seal 67% Mor 
53%, 54 | *5314 54 53'g 5314) 53 53 | onan 98” at ‘oi. 100 S  % ~ he cmeoee “I00) 94% Aug 21 oe Mor a + = ™ Aas 
a 4 of 98 | *9612 98 2 = Toe ¥ 9% Jan 22 IgJuly Sep 
orate + a Al onste 12's #1214 1212) 12% jan ‘—* a3 13. pos Pittaburgh Utilities pret a 4313 Aor 22| 71% Oct 20 54 july ~ 
9% : 0 s t Feb 7) 117 t 2 aJuo 
TR Re a ge, Rg | Do 8% preferred.....100| 110 Jau23|| 42ig Oct| 8iig Jan 
eee te te ee, Te fee, deal Able dal ak 4a | °2308 aes Ol Oe -=100| 39 Aug 6} 62 Jeu23|/ 421g Oot! Bile Jap 
44. 44 4319 4312. “om 44 a+, 42\4 4212 43!2 2 | 1'000 a ee .100| 67 Augl5) 90 eb 6) M 
2 | *70!2 72 | 71% 71%) Till 72 . 2% Apr22} 43!2 Jan22| 17 Nov| 6815 Mar 
“gon 37,| a 27, | “2s.* 3s, | “aos 2o) 25 aoa] 20 2h 3500 Producer Raines Copp: 80] 224 Ant 23] 43'e Jan 2] tie Bs] St ao 
60% 4 “4 4 r 113g Apr 10) 134% Aug 12|| 110!g July 
61 61% 61% Gly) Gilg Gil 60% ° | oon .° 27\4 128 7,600 Pullman Company...-..--. 100 * A 
: 4. ; + 2 291p' 12914 130 |x127\4 12 ’ 41% Oct31 67% Mari4|| 41% July} 69% Apr 
M5 45% 441s 45°) 441 45 | 438 44 °| 43 437 41% 42% 6-300 Pumte Alegre Sugat...... = 2% Feb 6|| 16% Sept} 32 Feb 
45 45%s 4412 45 | 44!2 45 43\, 4 4 8 as 223 7,200 Pure Olli (The) ......--.--.- 25 2u June 6 25% 4 
- a5 233 23% 232 23%) 2353 23% ' 92 Jan10| 98'gMari3)| 82!g Aug) 100 Mar 
23% 237g 2312 23% 2314 235 at 97'3| 9714 9712 1,400 Do 8% preferred..--.- 100 135% Oct 2|| 991g Oct| 123 Mar 
95% 95%, *96'4 97 | 96!e 9612 * 96 2 yi. esas 1303, 129% 130'2 3,600 Rallway Steel Spring .....100 106 Jan 3 33 8 ved 15 291 July 34% Fed 
*126 128'4 128%, 128% 127%, 128 12612 126 ain otal *31le 32l Rang Mines, Ltd ---.--- No par| 30 Jan17 ‘sg a M 
: ‘ i ---=-- 14 Aug 20 0% Sept; 174 Mar 
*31l4 31% *31l4 3212 *31'%4 3212 *31'4 31% tie 324 2% 13 14,800 Ray Consolidated Copper. 10 9 Mar 27 \ 
‘ ‘ ‘ y 125, 12% 127%) 12% ' 324 Jan 4) 4953 Fem 4|| 24 June} 481g Mar 
12% 121g 117% 12!§ 12% 1255 12% 42 a2 42 42 43 1,400, Remington Typewriter ...-100 “4 111 94% Oct23| 89 ‘Desi 106. Pep 
*42\2 43 42%, 42% 4212 4212 ona *s #941 95 *93 hy Pee DER PEE .oscdececese 100 90'4 July 03. Oct 6 80 Jan 99 Nov 
92 95 (992) 95 | 992 95 004g 95 S 0312 %10- 100 2d preferred. ........-- 100} 9U'gMay 13) 1 af Feb 
‘ 10_ | 10312 10312 *104 = 107 74Junell| 165s Jaa 28 8 Oct) 31% 
#1034 108 *103144 107 *104 110 *103%41 A 1a 13 12's 12% 34,400 Replogle Steel_....-_- No par 4 1, Febill| 40'¢June| 66% Mar 
ae Ua BM Ge BG ae inal dee as 88408 Rete in bio 100] 82 June 16| 95 Mar 6l| 84% Oct] 96% Mar 
53 85° 83) 83 | 83 83 82 83 “82 83 | 7. os! goes FF . Spring......No par| 9%May13' 22% Jan 7! 14 June! 29% Apr 
144 15% 15 15! 14% 15 , *14lg 15 | 14lg 15% 2 900 Rey amnnscmed tnd eke aes 
75% 74% 75%' 75 %75 | 74% 75g 74% 76 | 7514 76%’ 16,900; Reyno A at; 100| 115! Mar 26| 121 June17|| 114 July| 118 Feb 
+120" 120'2 120° 120" #120 12012 *120 ' 120% "Mtg 4314 4253 43% 11,700 Royal Dusch Go (N Y shares) | 40'2 Oct 14| 5012 Oct 24|| 17 7guns| als Dee 
‘ ‘ 42% 4212 43\g ‘ ‘ , 22 Jan 7| 36 t 
42% 43 41% 42% 42 42i2 os 34% 35! 35 3512 6,000): 8t Joseph Lead -_.-....---.-.- 10 3% Jan 24 1% Oct 5 Fed 
344 35 | 33g Stig 34 Big, 34% 35 | 34K S5ie lig 700 Santa Cecelia Sugar...No par| 1igMar 6| 3% Ja ce 
lig 1% tee 65\4 Oct 1|| 1%tg Jan| 35g 
sits ga git gl? oor 6215 ois 63 ‘ *63\4 oe | saan seat! goed pe NY a aa — B 12%1¢ aie 37 83 May 116% a 
: 111 | 109 10918 * iaen' 70'6 0. 78%May 15) 123% Oct 65%June| 92% 
109% 1101, 109!g 1095g 110 110 | 1095 lg 115'g 1215, 121 123% 70,600 Sears, Roebuck & Co..--.. 100 2512 Oct 28| 106133 115 Nov 
olan 122" #1217 122) 121" 125i 125te 12512 125% 12612 °1261s 125% 3.300, Do. pref---.....--- i ae a ot Lil) 4% Oct) 12s Mas 
1 1 1! 1 8 8 4 “Sas diadnanels aan Pane ll 8 July 
eos Gis 6 ls Gls Ole Oe O77 *61z 7's 1.200 Shattuck Arisons Copper. 10/4, April) 48, July 23 13% Jan 191. May 
18 18%, 185 2 8 ee a rer errs 1 av 6 ov May 
“5 06 . o05* 95% oats oom 05% oom $95, 95% "951s I yt ... mA awccccce 7 + = ¢ 151s Oct 1 5 61. July 16 Feb 
, 147%, 15!g *147% 1! 4 go ~~ + wae Apri4) 32% Oct 3) 
#1434 15 — Bit! Hed - 3112 3214 32-3214) 31% «632% 13,300 pane way Ame y ety te ow 3 July 16 a7K4 Jan 2) 16 Sept) 39% Ma: 
ina Tye) 16% 174 16% 171g 16% 17 167 17\4 ot" &2 | ‘7. Sinclair Cons Ol Corp- ‘001 75 Octi4| 90° 3an2i 804 Aug 044 Feb 
| 1g *81 82 81 8i% *81 82 | 700 _ Preferred. -...-.-.-----. July 17| 29 Feb 4 an 
ae | Be Bo Bs Bs Be Be es BF ey he ee cies] Wied featteadl osc e| Be 
68% - " 100} 58 Oct29 95% Mar 
sor” 63 | *61 65 | #56 64 | 58 62°, 62 62 | 62° 62°) 1.400 South Porto Rico Sugar.-- ee ae | eee) im, be 
“61 65 | $61 65 | *56 64 | 58 62 . 1) 600 Spicer Mtg Co..--...-- 0 par| _7%June 20 Feb 
lp * 12% 12 12 | *11lg 12!g D 18} 92 Oct 2 97% 
+00 1% o90" 01% °00 bi 00 om as 100, Dem ee eeneeee s08 ie sane ae 64 Sept 20! 60% Deo’ 90ls Jan 
*60 64. «*°60«=s 64: «|. __..' Standard Miiling......... 
*58 64 '*58 64 1%*58 64 *58 64 60 64 ; Guatest 08 et Catentn. 0 Gates Gis aati ae aan te Jas 
58% 59 | 58g 59 | 58ig 58%! = os oN Ht 30° 36l0 20200 Standard Ol of New Jersey 25 hd A Pmt 14a8 = 118% July 
36 ©3633) 357% 36% 36 36) 4 1174 4.120 Do prefnon-voting....100| 115% Mar J 67% 
1714 117!g 11714; 117 4 4 N 551g Apr23|} 65 Oct 6)| 61 June 
A17ig L876) AEF%e BEM ie| BET ETN) B87 LEN are ee 200 Sterling Products... -- oe) ee is i7| tows sen tsil 36 dame] tsen An 
“bay 54 | 52s 63%) 53 54 | 53ly 54 | 54 54%) x53, 54%, 12.100 Stowart Warn Sp Corp-Ne per tathaas HH oo Jan1i|| 659% July} 94% 
R +4 on” a | *621p 65 | *63 65 | 64 64 | *62l2 65 100, —s (The)...100| 801g Apr 30 106% Jan 8 93% Oct} 126% May 
oee sees) (see eek Meee eel ae eee May 20 pt2o) .-.- ---- “s2° epee 
enn tdidl etek: Gea ena ca ig] 38% 391g 21,800 New wi_.-.....-.. No par} 30g 2|| “7 “Sao| 16 Apr 
a a as ta ae a = a th a ss a 8 ; 5,100 Gubmerine Boat.....-. oe a = im pe al 3 t| 6% Feb 
4% 41 4%! 412 412 3,300 Superior Oll........-. 100| 23 July 28) 34% Jan 9|| 231g Oct| 34 Mar 
4% 4%) 4% (4% | 4% (4% | fle *254 26 | *25%4 26 | 200 SuperiorSteel............ s| 3. Jan 2 1 June} 4 Oot 
*26 «28 | 2614 264 *254 26 | *25%4 26 ie 7 *2ig 21 600 Sweets Co of America... - 10] 1%Sept J 12% Feb 
2% = 2% 24) #2 Ig 4 N 6%Mar3i| 9% Jan 5/| 8 June 
*2\4 243, *2l4 ais, “~ 238 ent 7, 73 73 400 Tenn Copp & C..-_-_--.- 0 par Nov 52% Mar 
7% 8 7% 778) 4 4 37%June 7} 45% Jan30}| 345 
an dela a | 46 40% 41 | 401% 40% 40% 40%! 405 40% 16,000 Texas Company (The)... ae) er aercil an Geeeasll aotces| Gs” de 
4l'g 4112 s Sig 78 79 78% 7914 791g 81 80% 81lg 23,400; Texas Gulf Sulp 1&Oll... 10' 8 Octi4| 16% Feb 1 5lg Nov| 24% Feb 
787, 79's 1: 78 M4 9 Bip 87% 8 % «CO 3,700 ee ee --- 00! 116% Oct 15| 151 Feb 7 94 July| 144 Mar 
132" 12" 121" rai" 12004 192 | 12 21 "864 36! 30% 36% 3,900, Timken Roller Bearing Ne par| 31%4May tt] 70% Feb Hi tou Aus| 78% Dee 
z "ann! 63 April 
. Eel St cee dee Gee Gee G8 Go 6512 15,900' Tobacco Products Corp..-100 1g Oct 9|| 76i2 July| 92% Dee 
647%, 65's, G4le 654 65% ~ pe one one om Sl os x91% 915g 4,900, Do Class A....-...... re a Bee 7 119% Gns 30 1151g Oct 
*92lg 9212} 9212 92lz 92% . Peg ece cece] cose csese! eocese | a RE ap 3% Apr 15 6% Jan 21 141, Jap 
4 a et ea 4 el ost ant "ty Galas Typewriter... 25' 36%sSept 8! 43 Jan 9 => = 
ee, cee aoa oo eh eee” ‘ ' nion Bag & Paper Corp--100 331gSept 10] 645, Feb 9. TMs Mar 
p374Vi38te| #374 38 | #374 37% 37, 37H] 37, 37, 1374 37K 20 a... No pary | 14 Feb 1] | Apr 9 goa! naar 
* 8 4 aD 8 
tisha 4124 “119. 123 ¢ 12014 12014 12014 12013 120 120 125 125 600 Union .— Deabeononnnes 106% Feb 18] 116% July 23 , = 
204 21'|*20 ‘at | 21° 21 | 20° 21 | *20 121 | #20 21, | 400) nlted Alloy Gicel.-.--No par] 20 Oct 23] 37, web t 85% Feb 
af | 31 “=. = 96 967s' 9612 Q98le] 98g 101 9912 101%’ 11,900, Uni referred...... 60| 46%gMay 3| 504 Oct 49 «July 
sie | am | aes oes oat | a2 | SS 2 | ea rere aen] shes) abn ‘tes Be 
4 204 | 205 205 | 300 United Fruit ----..~..-... 1l 
"Mtete Teta] 123% 116") 118 116 | 114 11sts] 114% 116%] 11612 118% 56,200. 0S Cast Iron Pipe & Fay --100 oe can tal ioek, Oeeai 87 Nov 
115tz 11712) 1137 116 *101 103 |*100 103 | 103 10314] 10314 103% 500, Do pref........-.. No par| 16%Mar28| 24% Oct 22 25 Jan 
“roe orl 228 23s] #23 23%! 23tg 23tq| 23%, 23%] 2359 24 | 1,100. U8 Hoff'n Mach Corp. 100| 61\sMay 20| 83% Jan 4i| 734 Mar 
= fo = 23t2 Fle th 70% 7153) 70% 71%! 71 72% 30,488 0 shee Alcohol... - Hr Jan 3] 1 Oct 31 - Mar 
«104% 7g] 10453 104531 (100 Do pref.-...-.-- eooes 045s - 
“88 104% #10312 104% *103%2 104% *103!2 104% *103!2 sees a 1,200. u 8 Realty & improv t...-108 ws — - - we 8 108% Mar 
P 3 14 10214] 1021g 102% 600, _ Preferred... --------=—- an 12 64% Mar 
ei0ia 03. er Moats agate 133% "28 3234 oats "32% 32% ~ 4,800 United States Rubber. wesc: 169 semen os 43% = 10 105 Jap 
lg 8614! 8614 8 ee pA Ag ey 181g Mar 26} 36 Aug 19 
86 | *8512 86 | 86 86 | 86% 864) 8614 | {33% 341s] 5,800, U 8 Smelting, Ref & Min-- 60| 18's Mar os 
331g 33%! 33% 34!g) 5, 22 July 21 481g 
34 17% igs, aotel *43% 45%| e438 4510] 45° 45% 943% 45%! 15100 Me --sccd Gelpe8] Seba @| lilt Aur oe 109% Mas 
10712 107% 107s 10712 10712 108%| 107% 107%. 107% agen tees Seen eras! Ee ~-100| 118% Feb 1) 123 July 23 1a sae 
8 100 Do pref.......--..... 
vig 2-| lls 81) Sits Six) 80% 81 | 802 81-| Ole S1| 31900 Utah Copper._-.-.------ ee ee 24% Fob 
81l4 s 1 1! 31% 32 1 2,400 Securities. ..-...... 
B B3lig 3l'g' 30lg 311g! 31's 31%! 31 a A A ety soul 9900 Venk@e Ome....-... No par| 19igJune 9 332 Feb ete Mas 
“Sie “ha “he “ts SR hs) Fhe 1 tie Sas] “re “| "300 Vigita Carolina Giem--100] Sune 10} 1088 Jan 3 ue 
. = 4 i July 12} 15%, Jan 10 
» ee ee A A *9lg 912} 9%, 9%! 5,100 Vivaudou (V)..-..--.- No par] 14" Anea9| 178% Oct 31! 20 May 
9% 10!2) 10 = 11 198 188 198 16%, 16% 17%5| 171g 173%| 7.400 Waldorf System. —---.- No sar + ot iguace 15 16% Dee 
Hot se 10% 15 15 | 14% 15 | 14% 15 | 14% 15 | 2,000 Wels Parpe ——- 35% Jan19| 4712 oot 8 + 
Pre. Prone Vis) 111. 111%! 1:100 Weatern Union Telearavh x 105 May 1| 118 Aug 
gs Ss ae A), AS a HARRY HES) FL, SHS) 483 eemmetarseate 10] "Se Mall "ab Sane > ie 
j 94 94 94 941g 94g 4 4 1s 634! 6.200 W hours Elec & Mtg_ 50 ay 30% Mar 
2% 623g 6212) 6212 4 ’ N 231gMay 12 Feb 6 
62 4 62_| 615 62 | 6l% 62 | 62 62% | 96. 26141 31300 White Eagh Oll....... 0 par 35 60% Mar 
261g' 261g 26% 4 50) 501g Aprli| 661gSept 
261g 26%) 25% 2613) 26 ++y Fo 651 64 65\4| 64 6514) 10,600 White Mea or..-.-.-..... %4 Oct 20 6 Janll 14 Feb 
GEN O5%s, OSin CA) Cts OOK Oe a, atl ag Sal 1,000! Wickwize Spencer Sted... 6 6%May 17| 14% Jan 16 Bits Deo 
a a oe ee * gis! 7% 8 | 7% 7%| 9.700, Willys-O- erland (The).--- 25 foMay 37) 10 Jen 83° Dee 
aa PP. erat 66g 7" | 661s 6612] 65% 6612 3,900, Do i lis om OuaMay 16) 28 Jan 9 — 
= 6712 2 ‘ A Ble 5%| *5lg 55s’ «Sle lg] Sle Bl a Woolwmerth Co (FW). 100 Jan 4| 345 > 290 Dee 
4 occa wees mocel cons ce .-.--25| 7212 Apr 10} 120!,June osec sacs 
inade 107%:| 1€2 10080 1g 110 |*10812 109 | 27,800 New wi-...-.-.--.... 9| 47lgSept 24 40's Feb 
PSE | as ST Rh RS) ARSE Eda eB 9 Wientfemscnat sii) “aaktay 8] fae Bs iz 
‘ 1g 1214) 1212 8 aol 22| 447% Oct 1 
J RR A Re 12h 43 4314; 44° 44°| 1/000! Wrigley (wm 30)----_Noper, $8 AveSs| 6th Ont Gast dane 
So oon » = sau 42° 38% 40 | 37 39%) 38 ame 32,200" — Cab M Sey No par| 59% Oct27| 70% Aug 20 L__{ 
* - a 
b2 62" 59% 61! #50" 60 | *58° 60 | *60 62 | *62 800 Youngstown Sheet 





* Bid and asked price: no sales on this day. 





z Ex-dividend. a Ex-new rights. 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are ps “and tnterest’’—ercept for income and defaulted bonds. 
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BONDS. 
m@ Y STOCK EXCHANGE 
Week ending Oct. 31. 








U. &. Gevernment. 
First Liberty Loan— 


84% of 1932-1947_.......-- 

Cony 4% of 1932-1947 _......- 

Conv 44% of 1932-1947. _._- 

24 conv 44% of 1932-1947 .- 
Liberty Loan— 


y 
4% of 1927-1942._......---- 
Cony 4% % of 1927-1942. --.-- 
Loan— 


454% of 1933-1938 _...------ 
Treasury 48 1947-1952-.-.--.-- 
registered 


@s consol registered _--.--- 41930 

Ss consolcoupon . .----- 41930 

Panama Canal 3s gold ------ 1961 
State and City Securities. 

@ Y City—4 8s Corp stock - 1960 
4348 Corporate stock .---- 1964 
4446 Corporate stock - - - -- i 
448 Corporate stock -- - - - 1971 
4348 Corporate stock _July reo 
48 Corporate stock ....- 

48 Corporate stock - ---- 1983 
4% Corporate stock . ...-- 1 

4% Corporate stock _...-- 1958 
4% Corporate stock -...-- 1957 


4 % Corporate stock - . . . 1957 
4% % Corporate stock - . - . 1957 
8% % Corporate stock -.1954 
@ew York State ‘an Im 4s 1961 
Highway Improv’t 4s 1963 


Fereign Government. 


argentine (Govt) 78. _-__....1927 
tine Treasury ‘e £ ...1945 
emporary sf ¢ 6: Ser A. .1957 
Austrian (Govt) sf 7s__-_--- 194 
Beigium 25-yr ext s f 74s ¢-1945 
6-year 6% notes...-.- Jan 1925 


QO-yearefa __.....-- 941 
26-year ext 64s wi_.-.-- 1949 
(Norway; 61 68..-.-.- 1y45 

Berne (City of) sf 8a__---.-.- 1945 


7s (Central R .195 
7Ks = Ae ‘£ (flat) 195 
Buenos Aires (City) ext 648.1955 
——_ (Mominion of) g =... 


Carlsbad (City) af S8e....-- 1954 
Ubiie (Republic) ext s f 38... 1¥41 
External 5-year sf ©... 2 


OO ST 1953 

(Repub of) 86 1951 

Sink fund 8s Ser B int ctfs. 1952 

Danish Con Municip se A” - i946 
Geries B s f 8a._....----- 1 


eon wecerer 


oliines tow Can itu cteees 
Custom Administr 5s-..1942 
Dutch East Indies ext O.-- 38 


.. caemnegeds 
30-year ext 54s...-..---- 1953 
30-year ext 54s--.-.-.-.-.--- 1953 


Preuch Kepub zu-yt Gxt 36. . iv4o 

20-yr external loan 7¥40--1941 
Finiand (Rep) ext fig___..-- 1945 
German ext’l loan 7s wi. _..1949 


10-year conv 548_...--- “1 
Prague 7 4s....-..- 1952 
Balti (Republic) 66 ___-.-- 1952 
(Kingd of) st 74s wi" 


Temporary ef g 6% -.....1954 
tal Development 66.1953 


Orien 
ion ey of) 15-year 66. .1934 
(City of) 15-yr 68.1934 


Mon SEPT ESE 

Netherlands 6e (slat prices) . 1972 
30-year external 66 .~-1954 

i | ay external sf Sa... ..- ¥40/A 
SS ff) eee 


ear ‘ 
Se MD Ol, 6 ncoscesous 1952\A 
oo (Rep) 5s tr recta_1953 
Porto Alegre (City of) 88... .1961 
(State) ext sf 7s pea 


S6-9r esti Gs...........-- 
(City) external 681964 M 

Salvador (Rep) 86..... 1948\J 
Bao (City) sf 8a___.. 1952 
San Paulo (State) ext « f 86__1936 
Seine (France) ext 7s___.-_-- 1942/3 
Serbs, Croats & Slovenes 8s_ 1962 
Golasons (City) 6s__.......- 
Bweden 


t Sigs __1946 


Switzerland Govt ex 
Tokyo City 5s loan of 1912 
Gurich (City of) 


Ala Mid ist guar gold 56__._.1928 
Alb & Busq conv 3}4s_..... 1946 
Alleg & West ist g 4s gu____1998 
Alleg Val gen guar g 4s____- 1942 
Ann Arbor th ROE: k1995) 
Atch Top & 8 F 48.1995 
‘Adjustment gold 4s__...k1905 
seer 21995 
Cony gold 4s 1909....... 1955 
Cosy 46 1905..........-. 





' 
' 


BONDS. 
N. Y.STOCK EXCHANGE 
Week ending Oct. 31. 








High 


3 D 102%; Sale 102": 102?%22) 

3D 101?s2102%s2 102 

M W 1012433 Sale |101!*s2 1017423, 1186 

M $ 102'%: Sale 
| 


A © 102**2: Sale 
A © 106%; Sale 


Buu 
‘ 








Onn 


w {102% a 
10718 | 1067s Oct'24)---- 
1061s Sept’ = 
2 ----| 106% Oct'24!.... 








© 
zz cc>ez LOO 
aed 


991g Oct’24 -.-- 
9914 Oct'24 -.-- 


au ZZZ2Z222 





100% 10314) Big Sandy Ist 4s 
3% 86 IpaNY” 








Pree es Aros t £44 £4 


he Caro Cent Ist con g 48-_--- 1949 


99% 101'2||Gent Branch U P Ist g 48_-_1948 
9912 10353 |Cent New Eng let gu 48__--1961 


SESES 





s 
. 
z 














99% 

9778||Chic & N’ west Ext 4s__ 1886-1926 
% Registered _ __...- 1886- 

100 104% General gold 3%s_.------ 1987 


94% — 


Uruguay ee ry 8s. .1946 
8 











a“ OME 


voSSeumcoozs Seo teal cate eet teiiaint 











ee ZZrOe>> 








Atch Top & Santa Fe (Concluded) 


--1928 


Atl & Birm 30-yr Ist g 4s__ _¢1933 


931%s3 102'4a3 Atl Knoxv & Cin Div 48____1955 


Atl Knoxv & Nor ist g 58___1946 
Atl & Chari A L Ist A 4448__1944 


{ 
99!"sq 1022453 ist 30-year 58 Series B ____1944 


| 
1021532 1022423 3886 
1062%s2 107.00 2145 
103% Sept'24,----| 
1023g Mar’24'---- 
971g Oct'24)|---- 


Atl Coast Line Ist con 48__h1952 


Gees es Mi:noawad 1930 

neral unified 4448____-. 1964 

LO3ig 103%! L& N coll «.id sa saaed a1952 
102% 1024 || Ati & Danv Ist g 48________ 1948) J 
‘ “ap m 73 ee 1948)J 
t st g guar 4s____- 1949|A 

98% 101%4'\A4 W ist 

oom 102% &N ist gu ¢ Se....... 1941|J 
99% 10248 | Bait & Onio prior 3s____- 1925\J 
105%, 107'4 a k1925|Q 
102% 10634 lst 50-year gold 48_____- k1948/A 
1067 Registered _.........- k1948/Q 
102% 107 || 10-year conv 4}4s_______- 1933|™ 
94% 9912 Refund & gen 5s Series A_1995|J 
99%; 10-year 6s_.........---- 1929} J 
99% | Ref & gen 6s Ser C temp_.1995 J 


94% 98!2| P Jct & M Div lst g 3448-1925 
10314 L065 PLE & W Va Sys ref 48__1941 
102% 106'2| Southw Div ist gold 3 448.1925 

RAlg 90%) Tol & Cin Div Ist ref 46 A_1959 
10212 103%! Battle Cr & Stur Ist gu 38__1989 
112% 1127s\|Beech Creek Ist gu g 48___-- 1936 





Beech Cr Ext lst g ares... esse 
nde eens 1944 


B&N Y Air Line Ist 48___.1955 


891g 94!2 |/Bruns & W Ist gu gold 48. __1938 


Buffalo Ye & P gen gold 58_.1937 
oe" eae 1957 
Burl C z & Nor ist 58....-.. 1934 

2 


94'4 9512 |Canada Sou cons gu A 58-_--196 
1 115 ||Canadian North deb s f 78-1940 
112'\2| 25-year s f deb 6}4s_--_--- 1946 


Canadian Pac Ry deb 4s stock _- 
Carb & Shaw Ist gold 4s8__-__1932 


Caro Clinch & O ist 3-yr 58-1938 
0 REESE ECE 5 


68 
Cart & Ad ist gu g 48__-.-.-. ~1981 


100% 104%4/||Central Ohio 44s 1930----- 1930 
Central of Ga Ist gold 56..71945 
9414 95%) Consol gold 56... -- Hct. 1945 





Central of N J gen gold 58... 1987 
ee gaS k1987 
9612 |Cent Pac ist ref gu g 48__--- 1949 


Ist consol gold 58_....-.-.- 


1061g 110'2|} Registered.._....-.--- 1999 
107% 112% '| General gold 448-_--.---- 1992 
9314 10112 Registered -.......---- 992 
100 1012] 20-year convertible 4}48__1930 


94%3|| 30-year conv secured 5e_..1946 
92% 97'4|| Craig Valley ist g 5e..--- 1940 
9212 9612|| Potts Creek Branch Ist 48.1946 
R&A Div ist con g 48_..1989 


2d consol gold 48._..-.. 1989 
Warm Springs V let g 5e-.1941 


9012 105'4||Chic & Alton RR ref g 3s__ .1949 
8512 91'2|| Certife dep stpd Oct 1924 int_- 





9553 Certif dep stmpd Apr 1924 int 
Ratiway first lien 3 446... 1950 
\|Chic Buri & Q—I! Div 3348-1949 
761g 9312] [ilinois Division 48-_------ 1949 
Nebraska Extension 48--..1927 
8Ul2 General « ts. PS SES > 1958 
>) eae 1971 
977%'|Chic City ac Conn Rys 56. ..1927 
9812'|Chicago & East Ill ist 66__.1934 
84 ||C & E Ill RR (new co) gen 58.1951 
93% iChic & Erie ist gold 58_-_-.1982 
Chicago Great West lst 2-- 
Chic Ind & Louisv—Ref 68_ - 1947 
Refunding gold 58......- 194 
Refunding > Series C.. -- eee 
5lig | General 5e A_......----- 
(appara 21986 


General 68 B 
Ind & Louisville Ist gu 48.1956 


a 100% Chic Ind & Sou 50-year 4s__1956 


Chic L 8 & East Ist 4348. ..1969 


101 
109% 1137s||C M & Puget Sd Ist gu 48__.1949 
oe oe Ch M & St P gen g 4s Ser A_€1989 


General gold 3 4s Ser B..¢1989 


834 
+ General 4 48 Series C_- . .¢€1989 


Gen & ref Series A 4348. .a2014 


Gen ref conv Ser B 58. ..a2014 
10414 110% Debenture 4s.....---- 1932 
Debenture 48......----- 5 


ture 192 
25-year debenture 4s--..-.-. 1934 
Chic & Mo Riv Div 5e_._.1926 


90'2 10212 ii again ie 1937 

94 103 a et cenaael 1987 

9712|| General 5s stamped _.--_-_- 1987 

634 9012|| Sinking fund 68..._- 1879-1929 

76 89%|| Sinking fund 5e__.-- 1879-1929 

101% 106% Registered - - . ....1879-1929 

Sinking fund deb 58....-.- 1933 

POE cnncccccsors 1933 

10-year secured 78 g_.-.--. 1930 

15-year secured 6 4s g--..1936 

10912 112%||Chic R I & P—Ratiway gen 481988 

EG n. anecacececoense 

95% 10013] Refwoding gold 4s__....- 1934 
98% 102 ||Chic St L & N O gold §0....1981 

| NG nana: 1951 
Joint ist ref 5e Series A-..1963 
Do Series B....--.-.-. 1963) 4 


64%|| Memphis Div Ist g 46....1951 


C 8t L & P Ist cons g 58__-.1932 








eee ewes 





Conv g 4sissue of 1910 _ 1960 J 
53D 1015s Sale | 1101233 101s: 958, OS%rsy 101 *a9) mast Onto Div ist  48__ 


10243 Oct’24 -..-'|98%%ss 10: 21899) Rocky Mtn Div ist 4s____1965 
981455 1 02749) Crans-Con Short L ist 48.1958 
98% 102.5 Cal-Aris lat & ref 444s °*A"’ 1962 


CoZae. 


ZnurCOu Sue 220-072-068 + Oe 


gocu> Shes 


10-year secur 66... . - June 1929 
102% 1055s|| GChatt Div pur money g 48-1951 

94 8 99 Mac & Nor Div Ist « 58-1946 
a. Mid Ga & At} Div 5s... .-1947 


1846 
Cent RR & B of Ga coll g 58.1937 


Mtge guar gold 344s... .- r1929 
Through St L ist gu 48...1954 
A Charleston & Savannab 7s8-..1936 


Ches & Ohio fund & impt 5e- Frees 


nw 
eee e See tees 8 eee e ec eceee 
Cmuuee Or aaZzZe wOUrRcaZecc OO ZPm> we Coote ret O90 O 


ee 
tee tee 
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PEELE Ee 











>ae Ne ae aaa 
QOveUTounsUZZOCozEZEP Pender oueesCeezeecedZ 


Chic 8t P M & O cons 68_..1930|4 D 
Cone Ge reduced to 3)48..1930)8, D 









































95% 10113 
975, 102 


lll =117% 
110% 11813 


78lg 82% 
90 486494 


70% 8il4 
925g 1001, 
96 


116% 115% 


97 101% 
sore 388 . 


30%, 451 
78%, 831g 
86 lg 
961g 101ig 
85 91 
067% 102% 
47 


104% 106 





?$6—£. aDueJan. @DueApril. Due May. 


& Due Aug. Due Oct. » Due Nov. 


Price Week's 
Frtday Range or 3 
Oct, 31. Last Sale 
Bia AskiLow toh 
8lig .... 821g Oct’24'..-- 
9914 Sale, 9944 99%4| 8 
837g 8453 8414 84, 5 
87% Sale | 874 8753 23 
93% 94 ' 934 93% 
8312 S4lg 84% oct'ad | 
8912 Sale 894 8912) 
101% 10212 103 Oct’24 Re 
06 . 95!2 Oct’24 __.-| 
102g Sale 101% 1021! 14 
91l2 Sale 914 Qils' 50 
10714 10753 10714 107%! 13 
9312 Sale 9314 93% 101! 
8614 Sale 8644 87 26 
77 7833 76%  78%| 7 
63 67 , 67 67 7 
77 78 | 78 Oct’24)___- 
97 .... 1001g Aug’24|____ 
997, 100 | 997% 1001s) 34 
991g 100 | 99% Sept’24|____' 
88 Sale| 871s  887%| 189 
ae Aine) Ge 8612 
897, Sale 89 90 | 368 
85!2 Sale 85l2 8613, 72 
102% Sale 10212 1027s) 125 
10034 Sale 100!g 1007s] 159 
---- 100 100 Oct’24!___- 
85 Sale 84% 85 i 
997g Sale 997% 997%| 54 
68!g 68!4 68 684| 15 
5914 64 62 Aug’24|___-! 
92% _ 9273 Oct’24'___.| 
7653 80 77'4 May’24)___- 
84%, 85 847s Oct’24!___- 
67 67% G72 671) 
9053 92 91 Oct'24'___-| 
10112 102 10112 10112! 10 
87 Sale 8613 874| 47 
10053 Sale 10053 101 ‘ 
102 Sale 101% 102 | 55 
116% Sale 116% 117 | 27; 
11712 Sale 1174 11812) 60 
80 Sale 7812 80 | 326 
93 9412 94 Sept’24'____| 
81% 82% 814 Si 
100 10014 100 100 | 20 
10514 Sale 105!g 10514! 109 
8353 8514 8312 Sept’24 --=-| 
731g 74lg 74!g Oct’24,..-.- 
62% 64 63! 631s) 4 
971g 9912 975g July’24!_.--} 
1014 .... 101 Oct'24 -- =| 
100 Sale | 99% 101 
102% Sale 1027 103 t9! 
84 Sale | 84 84 3 
98% ....| 95% July’24|...-| 
9453 ....! 94 July’23'.--.| 
100 ___. 100 100 1 
9533 97 95lg Q95lg' 22 
10512 10612 10553 106 3 
10514 10614 105% 105%) 1 
87% Sale , 8714  87%| 80 
95le Sale | 954 95%) 17; 
847g 86 | 85 85 l 
1161g .... 115% Feb'24)----| 
100 100% 100% 1 3 
101% .... 101% 101%! 2 
100!g __.. 100!g Oct’24 ----| 
89% Sale | 88% 89% 107, 
8612 ___.| 8614 Oct'24 ---- 
957g Sale | 9512 96 
98 Sale| 96% 98 | 290 
97 99% 97 Oct’24'---- 
807% ....| 80 July’24!---- 
8453 ____| 85 85 
7544 80 | 77 77 2 
9414 9812! 95 July’24!----' 
62 Sale| 6112 62 | 26 
58l2 61 | 58l2 Oct'24'----) 
5753 5912! 60 July’ 24-555 
45 Sale | 437 45 | 179 
81% Sale | 81% 827| 4 
89% Sale | 8912 89%) 13 
9873 100 |101!2 Oct'24'----! 
89% 90 | 89%  90lg 21 
1015 Sale {101g 102 | 32 
|... 6414 COstet'..-. 
106%, _...|106% Oct’24 ---- 
73% Sale | 72% 74 | 475 
9912 ___.| 99 Oct’24 -.-- 
5914 Sale | 58! 591g 
110% _.__|111 111 1 
00 _...|100 100 
8512 87 | 85! Oct’24 ---- 
8614 Sale | 86 864, 4 
10215 Sale |101'2 10213! 29 
77 77%) 76'3 Oct’24'----| 
86 8612) 86 874) 5, 
92 95 | 93 Sept’'24 ----! 
51 Sale | 51 51 57, 
721g 73 | 72% 73 | Sl, 
627, 647%, 6l¥4 Oct’24 ----' 
8012 81 | 79% 81 | 47, 
5O0lg Sale | 4914 507,' 165 
5412 Sale | 54 5512, 101 
5544 Sale | 541g «= 55lg, - 123 
691g Sale | 691g 70%| 583 
BOlg Siig 49%  Silg, 102, 
954 9644, 96 964) 2 
ly aceel 9912 Oct'24 ---- 
981g 997%' 99 "24'---- 
75 Sale| 73% 75 | 28) 
85% 841g 85%) 22 
-| Sept'24 ---- 
153% 1041g 10312 , Oct’24' ---- 
104 _...\105 » Oct’24|---- 
1001g 100%, 5 Aug’ 24! ---- 
99%, _ -|,98 Sept’24'---- 
101 Sale |100t2 TO1%g! 14 
9912 ee 100 Oct'24,---- 
108 108% 108 108g} 9 
111 Sale {110% 4111 22) 
8314 82 84 73 
814 84 | 82 Oct’24!---.| 
8214 Sale | 81% 8214) 483 
1017 1021410053 Aug’24)---- 
80 82%) 781g Oct’24!---- 
97%, Sale | 97 9713) 116 
aged fs ae 
825g 8514] 82% 82%) 2 
10014 __..|100% Sept’24|---- 
104% _...|10412 10453) 9 
92 .._.| 917% Sept'24)-- = 
981g 98%) 98l4 9814! 
78% Sale| 78 7914! 50 
¢ Due Dec. 8 Option gale. 
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_ ! | 
23, Price =| Week's | 3 || fume 
3 | S| Range | BONDS. ee : | Rance or | @ Since 
BONDS S3| Price | Week's | Sx Since || N Y STOCK EXCHANGE | §F tog | Laat Sale iss | Jani 
: ; BS] Pride | Benge | Bai) Sace Week ending Oct. 31. 4 | “ast Salo we mae 
: Wwsealnen Si} Oct. 31. | eo iss \|— : to —- | |B aedller Weel Ne | Low a yon 
ee . 31. $$ — | ——_-—— |---| |__| | SE RS | Low 4 
le Baa Ask Low High| No . —_ a ee ye a o _1952|MN 8419 Sale | o's se all hay 1051. 
4 Q91e| O° 21 f 1} JOU AUER! TEN 1955|M NN) 104 10444'10 5 . “ 
4 J} 92 y212) 92 ms ’ 2 || Refunding 5s... ----39: j a 21 027! 27); 100%g 104 
' Un Stan lst gu 4348 A_1963 3, Sale 21 97 86102 | ‘ ian x 934|3 J} 10212 Sale {10214 1 Jo's) 91 
” it Se Berles B.. eee. 1963/5 ; 117" Bale li1615 2 2% | 114% 118% ib pene seman bite &- 1936 J 3} 110% Sale = i aoa ; oe 38° 
6 ee C..--...- 1963 hes 514 104% 10514) 15-year sec gold 4s.....195¢]) DB} ss _. 88 Sept'24'----|} 791 
vr é West 1nd gen g 6s- -€1932 ? - — 2 a |}05s 4 16 RA», Ba Sears ridge gots bao 48 1981 3 Ji 72 -| 72. ar te ronal at an 
Cunsol 50-year 46......- - 192M $| 10355 Sale |1035, al 94 100%! Louley Div & Term c 334s 1953|3 3| 805 Sale * sept'2a... || 68% 72 
-yeare{7%s......... 1935}: co oe ‘. 5} 94 10014), Loutsy Div & Term ¢ 348 195 F Aj} 70% 7212] 7012 Sept'24)__--|} 

Onor Okla & Gulf cons ba. -1952/M MN) 99% | _... ----|| Omaha Div id Ferm 3s to3 , ~ | 81 Oet'24 |) 70 $1 

© Find & Fi W ist gu 48 g_-_. 1923 - 3) 93% 94 9319 2\| 88g 9412)| St Louis Div & Term hot 80%, S0le| 81 Oct'24 ----|| 75% $8 

Otp H & D 2d gold 4348..--193710, | 91%, ..__| 91 | ome a1 Gestnatiens Bie int 6 3340.198 4 3 78% éa"| S7n Ocvaal 1] Sou 8Tle 

O1l8t L&C Ist g 4s____-- F Wig 91le | : s lat g 48 1951|F § sean --- 85 
ne oe wee gp ET ee £1936 J NM] 88% 90 | 88% || 86 eon i hel -----1951|/F Aj 8612 __. ro > sseby « | see du 

4 re oon AP aa J J} 10014 10012) 10015 _—— Ind B & W let pref ke 194 7 : oye 90 | 86 Sept'24 ‘“ | § B34 87g 

Oto 6 & Cl cone Ist ¢ 58---- - a3 J] 98! 93 “785, 84 Ili & Iowa Ist g 4a...- 1954 as * le Oct’24'. 101 

tgug 5e_...1943/5 es a= “| 2916 75 7853 84 |\Ind ? 96:13 J' 100 -| 9912 Oct’24 ==>] : 

Crear! & Mab ist g L gen 4a. 1993/4 7 S3ig Site) Sis “{|| 82% 98t2||Ind Unton Ry 5s eg oan 2 ae oe 60's 61'4| 223|| 40 oe 
20-year deb 448.....--- 1931 aD 1 a1, 1034/1031 10|| 9753 104!4||Int & Great Nor adjust 68-195: J 3} 102 Sale /10112 102 | 95) 5615 70 
General 5s Series B--- --- 1993 r 4, Sale 11031, 60|| 10012 104 lst mortgage 66 ¢ id 58 193$|3 Dj 561g Sale | 561g 5714) 109 15ig 26 

1 & impt 68 Series A__ 1929/4 1035, — Of lo 2|| 101% 107'4|\lowa Central Ist gold 5e-- - 1951|M S| 16%2 19 165 18 17 
he Ps 3 J] 105 = 10512)10512 pa 9612|| Refunding gold 4s. ---- ' 
Ge series C .....-.---- ; ot J 3} 95% Sale | 951, 530 +4 90 - em oral or 87 5i| 8tl4 89 
56 Series D-.----..---- Fre + Jj) 89 90 8914 . 77 s 8914 James Frank & Clear let 4s.195¢|/3 D ee) 8) 
Gatto ee ba Die lotd aa. ise: Jd] 79% 80%) 80%, 5 781g 85 Q3s|J_ 3} 99%: 99 July’24 | 99 = 
; Vv -- ‘ lala 23 5 5 9% YY: -| of a4 ----]| : 
StL Dir inol reg ae-golM | Bu Sas | So er tata? forgute -<tom[a Qi it “aig! Sh, “ORN | Hie 88 
Spr & Col Div let ¢ 4e...-1940/° Oy) reels 867%, J G1g|| 2d 20-year 5e-.---.----- sess ts, 2) tee lee 02%  103i2|" 1i|| 100% 104 
W W Val! Div Ist g 48__--1940 3 31 1087 "110734 103% 1091g!; 2 year 58... 68_._.192+|M N/ 103!4 104 (103% ole | “731— 8214 
8 1 ||KCFt8&M consg 815g 817, 813, 8214) 118 2 
OCC &1 gen cons g 6s___-_- 1934), 9 10010 100 977% = Y tg 4a_.193¢|A O " 8 214 Q4is 9815 
7. 96%||K C FtS&M Ry refé 97 98le 971 977g| 11 ~ 
Oley Lor & W con let ¢ 5e--1933)0, 96 96 84%, 96% , u 53..1920/A OO} ¢ _98i2 4 26|| 67 71% 
‘ KC&MR&B iste 711g Sale | 711 7114) 36]! 
cS 6 Das tot ou @ 6360.---. 388675 3] oo 99 1 Ot ty Sou Ist gold 38-195 /A O S sale . 4 31, 86 91 
Vall g 58...1938 — ‘ 91 91 ||Kansas City So on \|J J) 8912 Sale | 8815 90 | 1: 

LE - “1942/3 2 9712 100 a } 841g 94%/| Ref & impt f--- a0 BUF — 3 3} 851g Sale | 843, 8515) 42 ~~ 9 
ns: dmcetikipenedin 1942 MW oy 701g a ty sacl te ay Mb gold 4s..1987|J 3} 84% 86 oe Oo at ; 601g 85g 
Beries C 3%s__.____..._.- 1948)*¥ 2 a1. é 8312 8|| Kentuc e -“~ GO scsccs ect oe -<« 
gtss 0 S40. iidieant 1950 4 & oon te ose 28 90\2 97%\|\Keok & Pikes ute - 3.- ; ry 10012 101 100% Oct’24| -__ |} 100% 101 

Oleve Shor Line Ist gu.4e- re AO} 106 Saic 10534 17 -—_ Sette Knoxv & o -- | ss sana ek ~ ol, 93% 101 

Mat sf be Ser Be om ---1973]4 9 100'2 Sale |100 “j|, 80. 842] Lake Erle & West Ist g 0. tea Is 3. 94% 06% 94% Oct-24 3% $01 

Ooal River Ky let gu 48... -1945)3 ° + a ona +o 44|| 92% 98!2/| | 2d gold at eee 3D 78% 81% 78% 78% 1 L Fea. 

onrineacrea st -ieaie g| Soule | AP" tay | BE gene taee sod SAE Bee PS ont] a 
Se ee cutee 0560.-TSSTS Gl set, 87 2 sr denture gold 48.--.-..192+|M $ 98'2 Sale | 9814 —98%| 2 1]] Ole 8 
al & H V Ist ext g 4s__-._- 1948 54) 843, See oe Cenenewe oe 68......- 031/08 BS; S0ls Gale | 6%,  06is| C4 le ons 

Ool & Tol istext 46... 1955/7 4 53" Sale| S21 1 oe us eee e---------- 193}(MN! 9314 25% July'24)---- oan, 961, 

et ral Te “t9anld DI} 102 Sale {10012 23l| “s72t BotallLeh Vat NY let gu @ 43%0.. 10% J Bi dim | Otte guys Olle Otis 
oe oe Tee "721966|3 3) 88 8812) 87%; 5 ‘ | eating cant ee ae ei lal “j0|] 76% 83 

Ry Ist 58__.1966 : Registered - - .-.----- 2IM N! 805, 81 81 81 1 
chain dnd «1% sal] $8 ST |Meseeoonn de caousimN| tet tte | foi, Stn Hall ae Bt 
t cons 4}48--- Sale | 893 17 5g gli ll yl gna QO) 101% 103 ig 17g 

Dee Medson lst a ret 4s__.1943 ~S I a >" 47|| 92% 100% ||Leh V Term Ry Ist gu g 58- “ies 2 0} 9915 Sale | 9915 Jan'24) 1 —-. oe 
i pbeapebee 1937/M N] 101% Sale [101% “| 106! 110 "Irene NY tet ink goid do” -194c|M S| S414 “80 | 50, Ofos | ial] 90 103 
L6-year 5448.--.--.----- 3D} 109 110 |109 . J-yr 58 gu_.1965|A Oj 105 Sale 08 ~4 8llzg 8112 

92 ||Lex & East Ist 50-yr 58 ¢ 8 Site July’24!___- s 
10-year secured 78... --- 1930/0 a 923 | 92 92 4 i " ..1962)M MM) 81% ___- 2 July’24! 106% 1073, 
dge lst gu 46 g__.1936 vons : 84 67% 2 Little Miami 48... .-.-- 35|A O| 10753 ____|1073, 10734). __- : 

Den Te Gra ist cons ga. 19ae|4 J) 51% Sale | 81 $a|| 70l 94. l|Long Iald st con gold Ba.-A1931/Q Jj 100.” ~-_-|100 Aug’24'----| $218 toons 
Consol gold 4%s ie a 1D 04 Sale 923; 339 ee . Ang id 49 _h193) Q J 923, «»- 100!g Aug’2 \-- 8434 881, 

nent gold 5e..--1928 aoe wean Fie 23|| B41, 463, 1st consol gold 4s--.--- D! ssi; 8814 Oct’24)---- 

ap ype ene  - aaa 1965|F Al 451 Sale ue 443, 44%4|/| Gencra! gold 48_...------ io ; DI ssi, --| 89 July’24!___- s io 
Go Registered._.___- ----| 4453 Sale | 451, Oo Sait 40el| Gold d gold 4a.2272222271949/M" 8] 8312 85 | 8312 Sore, ott, O4lg 
yg Mn Fy hal 44° 4451 445% ol 3 45° ss wend —....... 1934/2 D}| 9512 96 oat iS i, 

Bankers Tr ctfs of dep-- --- eer 41 44 | 445. 5 ‘ o deb 58......1937|IM N| 88l- 891s! 89 : 1 79 86 

do Stamped.......-.- i 2 atlne 37 645 || 20-year p ‘ding gold 49...1949|M S| 82% ee | OT 

Am Ex Nat Bk Feb ‘22 ctfs_|---- 40 4235 341g 4312'| Guar refunding g 2.21932\Q J} 99 997/100 100 4 my A 
25 arest 4 Yor Sh B Ist con g gu 5¢.a1932 R, on 1 O5lg 1014 

Go Aug 1922 ctfs______- 213 Jl 4010 Sale | 401. 11 3712 4714 Nor 1927|M $| 100 Sale |100 100 L le 95 

2 Ba : 7 isiana & Ark Ist g 5s--- os. minke ro 8512] 6 701g 

Dea M & Ft D Ist gu 48____1935 SDI 702 73 60 73 || Lou 48_.1945|M S| 85lo Sale | 85ig ) =\| 100% 1041 
‘ " Lou & Jeff Bdge Co gu g 48_- 3 ~ . 4 1103! 103! 5 8 2 

Det & Mack—Ist lien g 48-- 1995 3D 651, a5 60 70 g , . 1937|M N| 103. 104 31g 3 5 941 
! ¢ tlle & Nashville 5s--- , tale | 995 31 si} 89 2 

Gold 48...-.......--.--1995)4, 9 93's Sale | 92's 19|} 8712 93!2|| Loulav 1940/3 3} 934 Sale | 925, 9314 891g 913 
= nas f > SSG GUE GB... cccccce- , a = 914, July’24'_. 2 4 

Det Riv Tun 448.--.---.. Lt ee le 1015 a See tote Cates geld @.-....-.-- 1940'3_ 3} 8753 -| 9145 July’ 96% 103 

Oe ease en-igeta al ond ----[he Fa aual| elmer rst dd a“AsgReml x01" saa Jaon* “e340 aa 

Oul & Irop Range let Se... .19% ; Qe . ee aa seuret 1930|M N| 107!2 1073, - “we 1 
™ Registered ..........-- 1937 r] . a) &4 = , 1| 76 8454 10-year ae { oe ‘aoe AO! 106 1067, 1057s 10614! 4, — lost 

eae aor ee laee Sete OO] inn isheiee aan 3/A O} 10212 10314{103 103g! 253 928 Ogu 

The 891 5 Alp 89g  & res os Se Bee O} 933% Sale | 92%, 9338! 25 

¢ Mine Nor Dix tet ¢e...-204ahh G] SZ 0] Bt Gon || Mga ct wld tmc----tu(h J] 0s Todiuon's aug at °°) wae 108" 

& Tenn reorg ten g 58. -.--- 2013 31 100 - 997% Se %4 ae sd 61 __... 1930/3 Jl 1027s 102 une’24 - - ~-"I] 85 ig 90% 

&@ T Va & Ga )iv g 58_----- 1930)) 0 ay 100%, 10114/1005. g\| 97% 101 2d gold 68_---.--... 946/F Aj 88!2 90 | 901g Oct’24'_---| 64 

5 ‘ rah & Mem Div 48_. 1946 + Bs ok lf 60 
Cons let gold 58. .--...-- 1956/4) x3) 100% 0 & 97}2 100%) Paducah & Mi 38. 1980/M 8} Glt2 62%) 6244 Oct’24 -——- 3 
gig otic tant ist 5e--104r| MX] 100% 109 i ‘ont 'rasl| Bahar st foc avietosgae §| Sam 2") Ga sepeat |] OB 

Gerle Ist consul goid 78 ext--1930]9F $| 108% 109 [10812 en Yo VeNeMé joint M 48.-1952/J a aS oS UL hUCU 
let cons g 48 prior... .. ee | Bete 68 3 y+ L Bad nee h1952|Q ; 7612 f. a || 96 97% 

wed. .........-- ; SOR, SP 1o 172 2 0 s geet Fy OR 97 Sept’2 
og oem len ¢ 48_ -1996 : ; oe 50° || 63 59 ||Louisy Cin & Lex gold 4148_1931|M N | || 98% 9935 
Registered ........-. 1996 A P 043,| O41 . 4 88\2 9 84 ‘ ‘ 3 J} 101 983, F eb'24 ---; : 
ge dae ddr o 471983 A Oo 4% Sale’ 6434 os bait = Manila opt nea Peer 1939) MN| 62 Sale | 62 62's | ~ A 99 
r conv 48 Ser Ix ae 547 100 2 69le A a yates DI} 98 9973] 98 Sept’2 
s0-7en aa On 1953 a 9 647s a oon 236,| 59% 77 aeoateste Ceteptation Se ‘ - 1008 : | ae -..| 8212 July'24'----|] 80% — 
‘ue near ey hehe J 3} 10212 103 102% - $2 85 Saen fatecnat’l Ist cons g 48-1977 a $ 1007 an poe me | “98 100% 
j ersey ist sf 68...-.- te ¢ i w “ s 0078 ‘g ot 24 - - 

erie 4 Pitts gu g 3s B....1940 ; ; 2 oa 8 83 85 ay py §8..-.-..- cone QM] 9872 88 = Apr'24 -- | ot b+ 

pons & T Hi iat gong ba...1942|4 © 88 raee Si da eccencyseososessa=-dOMO|S 3] O0t 24] 90 santa <22-|) Tre Ban 
7 "Ole eor> ----|| 48.--..--- )|3 3) 8714 ____] 8612 Sept’24 -- 

e gul Co Brancb Ist g 58_--1930 r} q ‘00° oa 3] 97% 9912 wy pre Naat toes 4 $ rye 77'g Apr’24 ----| UL, he 

via Cent & Pen let ext ¢ 58. ‘aon 3 3] 100 Sale | 991s 12] 93% 100 . ga a -.-1952|MN} 81 824] 83 Oct'24 ---<|| ore oem 
Conaol gold 58-----.-.-.. roid D 94 Sale 94 25 875s 95 ‘ s 6 debenture 48.__..1929|A O 9712 -| 97 12 = 9712 } 8712 89% 

ct meh pitt = OTE oes Ba ©) Sem soutlecid crits iste ae -- 1920/8 oO} oert 20 | 80% Sept'2d --- =I] Bass soins 

Fonda J & Glov 48... - --- seated 21 Sete 881, 00% 1058||Milw L 8 & Weal imp € S._920(@ Al tool 101. [rors 101) 5 soni 

FW & DenC te esse 2.19612 ©] oats Sate 104 S| 84te O4ael| Ashland Div Ist g Oo, = 10a51M S| loot, 1OLtg Oli Aug'2s ....|| Bite Wate 

Ft W & Den C Ist g 5 48--- agi3 J] 94 “Q4lo 94 6 8 Jor Ist ext 4%s- 1934'3 D| S8lle Gils} 915g J ug 24 ---- B7lg 9212 

Pt Worth & Rio Gr Ist g 48_ -1928 A Ol same, |" tar ‘| 10515 10712 Milw & Nor Ist e9 46......1934)3 D] Bits 90 | 92 July’24 ---- 7 87 

From EN & Mo Y 1st e---- 1983} | 108 107 Sis 100i Spar ac w ie gu dacctoarlm &| aos ss | az “Kr') a) Bam fr 

Gsess or e---- 1931/5 3] 997 997 er . 2....1941|5 3] 8035 8612 May’24 - - a 103 
ae ee Sauer... “71033]4 ©] g256 aie | o2% 20|} 89's 933|/Milw & St Louis ist 76. ...21927|3. D| 101% 103 [102 102ts, Ol gi Gals 

Genesee Hiver iste 66-.. 1987/2, 4| 10018 Sate 997 108 Sly 93a nies cousst gold 5s_—-.-._- lesa al 4812 sie] iz is 3|| 131g 2312 

Genesee River 1s oo-s J J} 93° 93%) 93 5 re funding gold 48_--1949|M §| 171; Sale | 1714 on 5|| 131g 21 

Ga & Als By ist con Ss....018881, 5 93 938 99 93g 100 Ist & refun rA-.1962\9 F| 13% Sale | 132 13%! 5 2 = 

Ge Midland 1st 38---------1940)4, © 85° 05 | 63 Sl] Oats 100t9 MSt P&89 M con g 4e int pe BO Be O78 1033, 

a 3 100 > PS 99's Sale | 98* pe 3: 1033 
Gou & Oewegaten 5a, ---- 1942/2 D] gout — |" oma So% 96" || Lovsoar coi trani OiGe._-_aesi(M S| 101% Bale [2014 (101%, 331] tory 1oais 
Gou ony phe e gE J 3) 941. 96 | 94 On Gertes A 19463 3] 100%; 16 ““""I| gg * “97 
Gr R & Lex Ist gug 4}4s_--1941) 9) & sale 11161 “36|| 110% 11714! 1st & ref 6s Series A_____- M S| 84g 8471 835, Oct'24!---- - 
Oe yearets-----------1086|§ §| 1072 Sale {Lo wl Gea" atellaglat-Sulgage form 4ac~-1941)M Wl Sai, 95" [x01 ntay'24!"—--|] Bi 10h 
15-year 6 f68----.....--- 73 BD) a7 1012 Spee waa u--1926|J J} 9910 ____ pe 11 
Mipecicerycemmincc stan 3] RS ie ST 9) da aaa aero | ee |B See | BY 
“Ieat Nor ge - 34 4 Sale | ¢ 6 oe | aera 4 Ma -~-- : 
1 9114 Sale | 91 M K & Okla Ist guar 58____ 1942 122|| 75% 83% 

let & ref 4346 Series A-.-1961)5 5 90 Se | era oh 5D} 82 Sale! 811g 82 87 
general Se Garih 8-106 3] igs sac thn i) zal “Bale 10 Mo kana fox fot eld peas 3] Seu ate | oe Sony 100 BN 
“> aa 9514 Sale | 9354 27 s * r 4s Series B....__ 1962 2 Sale 8 91,1 134 945g 10214 

General 5s Series C temp--1973)",.5, 75 | eaie 3i| 9% 70 40-yea J 3} 10214 Sale |101%; —102'4|_ 134 66 

ere OM De koe 
Debentures ctfs ‘‘B’’--..--.-- M 5S _| 841 ---|] "z-- <<-- " ; 5 1 51, 
Greenbrier Ry Ist gu c@.. = 5 3) 85%s --- 81 93%3 |Missouri — a ae woes|F A] 8212 sale | 82 8235 55 hn 2 4 
Gulf & BI Ist ref & t g 58-_- w| 92% 94 | 933% “ 13lg 83i2 — 4 conendiban 5s Ser C..1926\F A] 10015 100%, 10014 soe 149!| 8754 — 
mM 3 803, Ge F Al 987 Sale 8 8 1 

Hocking Val Ist cous g 430.1990) 4] soit Sale| ses; goal i9ll 83% 9o% Ast & refunding Go Ser D.-1940)8, | 98% Sale | 06's 96s) BAR| ENS 10S 

OMesistered none 1900/2 3) | 83° May'2|_.- || 83 1004||natesourl Pacifign= 77-7777" 41;| 1|| 80% 85 
a oe 1937/2 4] 100 ____|100 “— 5 97 . d 7s extended at 4% ....1938|MN) 841, 85 | 841, oat 10'! 923, Q8ig 

Houston Belt e eres Gere . g 9612 9712) 9612 = oon 997s Mob & Bir prior lien g 5. _ -1945}J : - ¥e" ie orn'...1 a we 

9953 -...| 9934 a gt e gold 48_______. 1945)5 thy, ig} || 102% 104% 

Hous E & W T ist g 58_..-- ieee MN] Gos 993, 5)| 9934 100 Mortgag J DB} 1031s ____|103!g 103%! 33 

; ee hio new gold 6s__1927 ; 25g Sept’24'----]| 100% 102%, 
lst guar 5s red-..---... 19s7MN| Sart oo] Sait sil] Sent Steal tas ecteeted ead on zieevica 3] lose, idsislies’s Bone il| 74. 848 

Housatonic Ry cons g 58.---1937)¢ 4 | 934 . 242]/ 80% 87%|| 1st extended go <<-- M S| 8255 837%! 84 84 ; 

Hud & Manhat 5s Series A..2 AO +4 = = 4 211|| 58% 6812|| General i tes aes ‘ar F Al 98 9910' 98 98 5 e. A. 4 
Adjust income 5s8-_-_---.--- 951 5 J 923s 923g 3 R8 923, Montgo Die 58 “1927 J Di 100 1003s 10014 Oct'24 -- 5 76 00% 

Seen st Oete o.- S 8714 ___-| 89 ----|} 89 89 S om st rg 4s___-1938)M $| 82% Sale | 8212 83 | 801 con 

SPEED SRS oS se 1 j J 807, ‘82 8034 ane 78 8314||Mob & Ohio coll tr 7™ -_.. 1991 MS 841g ____! 84g Oct'24 soe 108". 1103 

Ist gold 3 }48--------..-- 195114 6 8035 81 ----|} 77% 84!2)\Mohb & Mal Ist hy prere 1937}J 3} 110) --_-'110  July’24'---- 9914 101 
Extended ist goid ares. --Sn OL Fe ~~~" So Sune'24l-_-- - oT oo te al “see vec an’ ten al ae 

Registered -----......- ms 5912 72 | 61 “| - aoe a hoe 2000/3 DB) 7733 78% ce 6|| 99% 102 

id 3s sterling _-_.-- 1951ing gs 2 : 5)| 83 894M & E Ist gu 3}48--.__--- O; 101%, 102 101%; 10114 
Collateral trust gold 4s-_..1952 fr N -" an on 15) 84l2 901g] Nashv Chatt & St og o.- 1 A! 100% __..' 99 Apr24-.-.|! 99 99 
(st refunding aca o---- a 2' 3) Som si! 79 75g 81 | N Pia &S Ist gu eg 5s._.__- - 
a pee Suse. == m Due Sept. Due Oct s Option sale. 
aDue Jan. 0} Due Feb, ¢Due June. Due July. 
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——S— 
-S_- "\ 4 | 
BONDS. | 2) Price | Week's | 3 _.|| Range | BONDS. £3| Price Week's ls -|| Range 
N ¥.8TOCK EXCHANGE | =§| Friday Rangeor | £3\| Since || N. ¥.8TOCK EXCHANGE | 35] Friday Range or $3 Mace 
Week ending Oct. 31, {Sa} Oct. 31. | Last Sale. | R2|| Jan.1 || Week ending Oct. 31. Sal Oct. 31. | Last Sale. | Qai) Jas i 
‘Ba Ak |Low -Hwoh| No||Low  Heghi| | |ata_Ask|Low = Hob) No Low Ata 
Rat Ry of Mex prtien4%s_.1957/J 3) - 30 Sept’23}_- t= -||Pere Marquette Ist 4s Ser B.1956|J J} 8153 Sale | 8114 8153) 8|| 761g 817% 
July 1914 coupon on___._. axeeol 34 15% July’24|____|| 15% 37 || Phila Balt & W lat g 43_._..1943)MN} 927 Sale | 927, 927 | 3} 891g 99% 
July 1914 coupon off______ |. ...| 26 Nov’23}-_- I sees ----||Phitipp! tne Ry ist 30-yraf 4s 1937\3 J| 43 Sale} 43 431) 8) 37 47 
Guaranteed 70-year s f 4s_ 1977! A rc) 27's July’23 | -se- ===] IPCC &StL gu4igsA____. 1940/A O| 9614 9712) 97 Oct’24!____|| 935, 97 
April 1914 coupon on_____. aed 18 May’24/____}} 18 18 || Series Bb 454s guar_..___- 1942;|A O} 9614 9634] 9612 9619) 6'| 93%, 9653 
April 1914 coupon off______ — 24 Dec’23j___- ---- ----!| Series C 448 guar... -1942;M N] 95 —---] 9412 Aug’24!--- | 88 94le 
Nat RR Mex prior lien 4448_1926|/3 J} -- 3812 June’23|_.__]] -..- ----|]| Series D 49 guar. ..... _-1945|M Ni} 8912 ___-| 83 Oct’24!- 83 90% 
July 1914 coupon on_____. oa --| 96 (#3o et BS OSB... | 25 4114; Series E 3'4s guar gold --1949)F A} 8912 _--.] 9253 Sept’ 24}. ial 861_g 9253 
July 1914 coupon off______ — ae 34 Oct’23}.___]| ---- ---- Series F guar 4s gold____- 1953}J D} 89le ____| 893, 8934) 1 87lg 9712 
ist consol 4s__._._._.______ 1951|A 0} 28 Apr’ssl....i] <se< <e- ae eo eae 1957|M Ni 89le 93 | 92 Sept’24)..-- 881g 92 
April 1914 coupon on______ ada 36 8§©Jan’24}___- 36 36 Series | cons guar 4348__.1963|/F A} 94%, ____] 94l2 Oct’24/---- 005g 9612 
April 1914 coupon off_____- teed 181; Apr’24]._._]} 10 22 || Series J 434s ..1964|M N] 953s 9315 Aug’24)- 9053 9318 
Naugatuck KR isi 4s _.1954|M N| 72 ...| 667g May’23 _|] ---- ----|} General 5s Series | A. aa 1970/3 D] 1011s 10119/101 10112} 27 931g 10112 
New England cons Ss- --1945|)J 3) 91 92's Oct’24}___- 80 9218/| Pitts & L Erie 2d g 5s. . a1928j)A O} 10012 __--}10012 Sept'24, - 100 100, 
Consol 43... _...1945}9 3} 75 78 Oct'24 75 53 || Pitts McK & Y Ist gii $s .1932\5 J) 104 ..-|105 Dec’ 23|_- eS onee 
™ J June RR. guar lst 4s. _..1986/F Al Bille 83 Sept’24|- 80°, 83 2d guaranteed 6s ..1934\J 3] 997% ____| 98% Aug’24/_-._. 983, 100 
NO4ANE Ist ref & imp 434s A’52|5 J] B5le Sale | S5le S5lel 12 Bllg 88 || PiitsSh & LE ist g 5s ..1940j)A QO} 99%, ___.]100 Oct'24/_--- O8ig 100%4 
New Orieans Term Ist 4e___1952)) 4) 823, Sale Sly 823 6 7614 83 1st conso! gold 58. ....__.1943)J JI ree _.| 9834 Feb’24}-.--- 07 9844 
WO Texas & Mexico lat 68__1925/J DPD} 102 Sale |1017, 102is} 10 98l4 1025g|| Pitts Y & Ash ist cons 5s__.1927|M N! 1021s Sale |10014 1021's} 11 99 10213 
Non-cum income 5s______ 1925|4 3 9158 Sale 911» 9134) 115 85g 93!2|| Providence Secur deb 48.___.1957|M. N| 435, 48 435g Oct'’24/_-.-- 40 4613 
Ist 56 Series B temp_____ 1954|A GD 91% Sale | 90%, 91 22 89 92'4|| Providence Term Ist 4s ..1956/"1 S| SOlg ____| 80 Sept’24}-_- 80 80 
Ist 5}<3 Series A temp____1954|A bd 99 Sale | 987, 99 69 98 100 Renting Co gen gold is -1997|3 Ji 941s Sale | 94 94le 6|| 87% 95%, 
N & C Bdge zen gu 4s. _..1945/5 3] 93% Q92lo Sept’24}___- 92 Al ertificates of dep epee eh ML _.| 92 May’24!/--- 87% 92 
NY & MB ist cong 5s__1935j)4 0} 99 100) Oct'24} | 95 101 Je racy Central coll g 48 --1951)A O] 8712 Sale | 8644 8712 7 834 88 
W Y Cent RR cony deb 68__1935|\M1 N| 1087 Sale |107 10915|1154}} 10312 109%, Gen & ref 448 Ser A -.1997\3 J; 94 Sale | 93%, 9414; 58 881g 94g 
Conao! 4s Series A. _.1998|/F Al] S84!2 847%) 84 $43,| 69] 801g 864s)| Renss & Suratoga 20-yr6s...1941)ME N| 110! ‘ os ay ie bs Pee 
Ref & impi 4556 “A... 2013/4 ©] 90 Sale | 89s 90 45|| 8412 90l2||tich & Daa 53 --1927|A O} 1003s ..|1003g 1003: 2|} 9853 10033 
Ref & impt 5e__ 2013)4 oe} 100'g Sale } 99° 1001s} 437 95% ne Rich & Meck ist g 5a_.._...194S|}M Nj 7053 172 May’23}...-{1 .. Pars 
 Y Central & Hudeon River— | | 1} ||}Rich Ter 53. - : 195215 J] 997, 100 | 997s Oct’24!_-__|] 96 1008, 
Mortgage 344s__.._____ 1997/4 3! 78 Sale| 77 78 | 13\| 74 791g/|Rio Grande Juuc Ist gu 58_.1939]J D) 9153 .| 92%, Oct’24/---- 84 92\3 
Registered.___......._.1997|3 J 7634) 77%, Sept’24 || 72% 78! 4]| Rio Gr ande Sou lst gold 4s_ 19 iJ Js 410 7 7 7 1 my 
Cebenture gold 48.._____ 1934 MN 9410 Sale | 94 G4ig 22|| bulg 96 H Guaranieed .. 1g4g)J 2 6 F 7 Dec’23]....]] esse sees 
50-year debenture 48_____ 1942 2 J} 914 911; Oct'24 | 87 93%)| Rio Grande Weat ist gold 49.193: i/3 5} 83 Sale | 8212 83 77 691g 84 
Lake Shore coil gold 34a 1998|F A! 7575 Salk 751, 7573, 741) 70% 7 i4]} Mtge & coll trust 48 A. ___ 1944 )\A O; 71 Sale | 7012 atte 66 60 7212 
Registered..______ 1998) fF A| 72%, Sale | 724s 725. 2) 0% 75 i|& I Ark & Louls lst 48 1934\M 8) 83l4 Sale | 8212 8314 42 7412 8312 
Mich Cent col! gold 3s_- 1998|F A‘ 77 80 | 771s 77ie2 1j' 73 78's); Rut-Canada Ist gu g 4s "194913 J’ 7153 747, 74 Aug "BE l <=. 68 837%, 
Registered________ ---1998) FA 7414 80 76%, Oct'24,- 72’, 77!2|,Rutland ist con g 4s .-104i|J 4 8514 88 88 Oct’24!-- 80lg 88 
# Y Chic & St L Ist g 43. __.1937|4 o| 9212 Sale | 92 92%, 10 89lg 93 i, St Jos & Grand Is! g 4s _...1947)3 J; 75 77 | 75 Oct’24!. | 71t2 77 
Registered... ~_1937/4 GO| 91% $95; June’24! _- | 88! $9%|/St Lawr & Adir Ist g 5s --1996|/J 3} 95 97121 95 Oct'24!} ___] 9114 9688 
25-year debenture 4¢_____ 1931) IM N! 935s Sale 93} a5 | 18]; 88 96's) 2d gold 6s8.._..._-_- _lage;A O] 99 | Mar’24) é -| Ys v8 
2d 6s Series A B C.____.. 1931\™7 N) 93%3 94 {103 103 11j} 100!g 10344)|St L & Calro guar g is .--193i|/3 J) 94'2 954) Q5y 9514] 20)]} 89 9514 
Ref 534s Series A temp...1974.A ©} %5 Sale | 94% 94751 3i| 93l2 964\|\St Lir M&S gencong 5s 3ijA CO} 1001g Sale {100 10014] 20), 96 101s 
& Y Connect tsi cu 4458 A_.1953)/F Aj 90 Sale 89 90 | 205) 56'g YI 4 j Uull led & ref gold 48 _.. J} J3| 927, Sale | 9212 92 137) 8Blg O84 
MY & Erte lat ext g 43 -1947| IMs; 89 39 »«=6Oet'24 -\} S8lg 89!2 21) Riv & G Div Ist g 48 33/4 N| 843, Sale | 84 841s 112|| 72 8578 
84 ext gold 4'49. _. ..1933 ry F) 91% 96 May'24 |} 93tg 96 Stl .M Bridge Ter gu g 5s .-19: 30 4 0] 9912 101 9910 Sept’24} =f O8lg 9934 
4th ext gold Sr 1930) Ce; 99 ¥7\4 Sept’24|____|] 96 97! list L & San Fran (reorg co) is195u\J 3 721g Saie | 71le 7212} 703 657% 725g 
6th ext gold 48_____- ois CD; 97 971, Se pe’ 24) 1} 93lg 97 ig| Prior lien Ser B 58__.....1950|/J 45] 8534 Sale | 8512 8614 165| 80l2 87's 
NY & Green L gug he_.___1946/MN) 92 Sale | 90° 12|| 8422 92i2|| Prior tien Ser C 6g__---_-1925|J J] 102 Sale {1017 1021s] 31|| 985g 10314 
Y Y & Harlem ¢ 2s _2000'™ N] 75!4 83le] 78 Aaa "24 ‘ | 76%, 78 | 6%s Series D.____.__...1942 iJ J 94 Sale O31e 9414 80| Bile 953 
RY Lack & W ist & ref 58.1973|M Nj} O8le Mar’24|_---\) V8Stz Y8lel| Cum adjust Ser A 68. hi9s5\A bd | 8134 Sale | 811, 82 3s | 329) f? 8212 
Ist & ref 4%e i 1973) Ni 97s 101 |100l2 Oct'24 |} 96 100!2 Income Series A Ga.....-4196G)OCct.! 711, Sale | 71 717 570) 55%, 7653 
®MYLE W ist 7sext_._ _1930 y S| 103 109 |1L02l2 Aug’24| i} 10244 10212]|)St Louls & San Fran gen $s__19 rh 5; 10514 1051s 1054 6\| 09% 10553 
Dock & Imp 5s___... 1943\J 3 YYl2 .| 9914 Sept’24]..--|] 37% 9914 General gold 3s_- 193i\J 3} 100%, 10934!10012 10012) 241] 9712 10012 
MY ¢ Jersey teat Se : 19292 4 A; 992 100 99%, Oct'24 \} 9612 10014 StL&aSF RReousg4s--.1996\3 3] 92Ig SSte July’2Si.-c<i) éage shaw 
WY ¢ Lone Breen 24a __.1941/M $| 89% 0 Oct’24]---- 90 #890 Southw Diy Ist g 58 _ 1947] 4 OQ} 973, 100 | 9912 Oct'24)_.__|| V¥7Ig 991g 
" Y " Ht & Hartford— \* | | _ {8c L Peo & N W ist gu 58..-1948/J 3) 102%; Sale {10212 1031s) 12!) $8 103s 
Non-cony deben 348 ...1994,4 9' 51 Sale| 51 51's} 10 3¥lg 55 |/St Louls Sou Ist vu g 4s --1931|M $} 93 94 =Oct'24! Ollg 94 
Nt too dehen 48 _..1947|4 8) 58 58 58 8| 4412 60 ||St LS W Istg 4s bond ctfs..1989/M MN] 81ig Site] 81 Silo! 29) 76 83 
Non-conyv deben 4\48._..1947| 8; 51 56 56 Oct'24 -|} 38 56 2d g 4s income bond ctfs_ p1gsy' I Jl 74 7434| 74 Oct'24!_- 6914 74% 
Non-conz deben 43 _....1955|5. J} 56 58 56:2 Oct'24! 441% 61 Consol gold 48_.........-1932 J D 8614 Sale | 853, 8633; 80 7173 87!2 
Non-conv deben 43_..._..1956\4@ Nj 56's 58 57 57 4 4412 69 Ist terminal & unifying 58.1952|3 J] 82 Sale] 8ily 82 64 78 85 
Conv debenture 3%3___..1956/4 J| 51 517g1 52 Oct'24! |} 393, 60 |'St Paul& K CShL let 4449_1941\|F Al 7834 Sale | 78%, 791g) 32 73 81 
Conv debenture 4s. _..1J948!2 Ji 77 Sale | 76% 7714) 78 bv 80 ||St Paul © Gr Trunk 4343 et 3 J} O91 88 Sept’24/--- 88 95 
4% debentures _- _...1957, MN} 46 47 | 47 17 10} 36 497%/|St Paul Minn & Man 4s_- “A033 53} 941g 9434) 9434 Oct'24|..__|]| 91% 98ls 
73 European Loan. _.1925|4 0} 87 Sale | 57 S712} 155.) 70% 83 || Ist consol g és -1933|5 2] 107% 109 }108!4 10814 2|| 106 10814 
Pranca......- _.-1925,4 9) 87 Sale | 86 87le] 109), 69 87!2)) 6a redus — to gold 43 if 93313 4) 9834 Sale | 98l4 99 17\| 94% 99 
Cons Ry non-conv 4s ___1930\F Al eee FT \pr'23] cit <mem he Mout ext Ist gold is_ 1937'3 Di 92% Sale | 923 9234 6 Glo 977 
Non-conv 43 __.....1984)5 3] 50% 53 | 5S1tg Oct’24)---- 461g S5ly Pa sit ie ont g Lat 4s.......1940'3 3 89 | 89 Sept’24).._. 8212 389 
Non-cony deben 4a _..1955/3 Jj -- 52 Sept'24 48 55'2) SA &A Pasa Ist gug 4s -..1943/3 J) 80 Sale | 7912 80 55|| 7133 80 
Noa-cony deben e--- 1956/3 3) 504 53 | 50's Oct'24 -|| 4212 57'| Santa Fe Pres & ben 53 _..1942/M S| 100 Sale }100 100 2)} 99% 100 
7 vé Northern lst ¢ __.1927)4 a} 10012 — Oct'24|..--!} 998% 101 | San Fran Termi Ist 4s att 1960'A O| 851, Sale | 85 85le} 30 8012 87% 
MYO Wref istz = _-91992;M 3] 6712 6734) 67% 6712 7\| 60 6712)\Sav Fla & West @s._....-.- 1934,A O} 108!g _...|108 Aug’24)_.__]} 10712 108 
I 1955\5 D} 63'3 657%) 65 65 2 58% 66 \|_ 58 Ys _....1934'A O} 101 1M lle Sept’24|____]]} 1LOOlg 10112 
BY Prov & Bostcn 4s. 1942/4 O| 85% -._.] 85%3 Oct'24 851g 8535! |Se o, Veé N- Et i st gue 2g 48__1989, MN gg 8914] 881g Oct'’24)__- 847, 90le 
MY & Putnam ist con gu 48 .°93/4 ©} 81% 83 | 83 Sept'24 -|| 81 83i2)|Seaboard Air Line g 43. .---1950,4 O} 7312 Sale | 7212 733% 4 55lg 75% 
WY &RB lat zold 58. _.1927) MS§& 9915 ....}| 9914 Sept’24 _'| 891g 100 | Gold 48 stamped -_.__. 1950/4 O} 73 Sale | 72% 73 38 58!2 74% 
WY &usq & W ist ref 53. -1937/5 J} 6515 66 65's 667 5 52's 71 | Adjustment 5a.......- --0104ait Al 6612 Sale 6614 6814) 566 43% 68%4 
20 gold 454s__._........1937|F A! 54% 5712) 5675 Sept'24 -|} 43 58!2)' Refunding 4s. .....-.- 1959|A ©} 58 Sale | 5753 5814) 110}| 475% 58lz 
General gold 53___- _.-1949|/F A: 5612 57le| 56 56 2] 4014 66 || Ist & cons 68 Series A- 1945|M S| 821 2 Sale 8214 827g! 323]| 67% 85 
Terminal ist gold 5s__.._.1943;MN| 91% -| 95!2 Oct’24 . 86'4 952) Seaboard & Roan Ist 5a ~..1926 J J} 10012 1003410012 10012 2 07% 1011, 
® Y W'ches & B Ist Ser 14349.'46\J 3] 54% Sale | 54% 55\4] 124] 39lg 58 ||\S & N Alacons gu g 5s ..1936|/F A] 102 103 |102 102 1}| 10153 10443 
Norfolk Sou Ist & ref A 58_.1961\F A} 70%s Sale | 70 71 75| 61lg 71 Gen cona guar 50-yr 58._.1963!A ©] 10412 105%4|1043g =: 1043, 5}} 989 10512 
Norfolk & Sou ist gold 58__.1941|M.N| 95's Sule | 954 9514 5 | 89  95%4||So Pac Col 4s (Cent Pac cul) k1949) JD] 85le Sale | 85 85l2| 32]) Bllg 8612 
Nort & West gen goid 6a____193) MN} 106% 107%) 107!2 Oct'24 _'| 105%g 10712 20-year conv 4s____.. _.g1929|M 8S] 9712 Sale | 9714 9712} 103 9212 1001, 
Improvement & ext 6s ...1934|/F A} 108 -...|107!2 Oct'24 -|| 106 1071!2|| 20-year conv 53.---_--- .-1934/35_ D] 100%, 10012|10014 10014 9|| 971g 10153 
New River ist gold_____- 1932/4 O; 106% .|10712 Sept'24 .'| 106 107\2|\S80 Pac of Cal—Gu g 5s__.-.- 1927;|M N! 10112 ____|103 Sept’24)____]] 101 103 
N & W Ry Isi consg 4s....1996| 4 AO; 8953 905s) 89%, 90%) 41 86 913s||So Pac Coast Ist gu 48 g__- -1937/4 3} 9314 9412] 9314 Oct’24'___- Ollg 1011s 
Registered__._._.____- jA @ -.-. ....| 89 Sept’24!/..--'| 86% 89 |'So Pac RR Ist ref 4s- .---1955)4 J} 90 Sale | 89t2 9014 108]]} 85 
Diy'l Ist lien & gen g 48. ipas J. J} 8912 90I4] 8912 8912 1| 8614 907 ||Southern—Ist cons ¢ 53_- --1994|J J} 101 Sale |100!2 10114 128]| 951g 102 
10-year cony 6s.____..1929 M $ 121%, Sale {121 125 | 237] 106le 131'9) Develop & gen 48 Ser A...1956'A O| 747, Sale | 74le 7473; 191 691g 75% 
Pocah C & C joint 48___1941 \J D! 92 Sale | 92 92 5 761g 9212); Develop & gen 68_--.-.--- 1956 A O] 1027, Sale |102i, 10278) 141 9612 10312 
North Ohio ist guar g 56___-.1945,4 9) 88!2 892) S8% 89 3] 84lg 91 Develop & gen 6}48_.---- 1956 A O| 10653 Sale |1063g 107 90}| 101% L071, 
Nor Pacific prior lien 4a. ...1997.Q@ 43, 85% Sale | 85); = 85531 40] 80lg 86%,') Mem Div ist 4 4543-5e...1996,3 J] 9853 100 | 9812 Sept’24’____|| 93% 100 
eee 1997:Q Jj ---- ----| 34 84 12} 78% 85's || St Louis Div Ist g 48.....1951'3. 3] 857% 8612 857%, Oct’24____|| 79% 86 
Generali lien gold 38__--_- ---1997 18 Fi 61 Sale |} 60!, 6114] 28] 56% 63 |'So Car & Ga Ist ext 544s__..1929 MN] 10112 10214)1013,; 10148| “4l| 977% 102% 
aki eeiee., 7,Q Fi 59% 62 | 63!2 Oct’24}---- 57 63!2' Spokane Internat Ist g be-.-1955; 'J 3] 883, 897%] 8812 903g, 5]] 8B 92% 
Ref & impt 4%s ser A___.20475 J) 8743 Sale ' 857, 871s} 44 79% 88i2'\Sunbury & Lew 4s__...._.. 19363 4 te). .cek SE |e okcan dad. “bee 
ia apie 2047.5 43) 107'2 Sale 107 10712} 105 11a 10814 |Superior Short L 1st 5s ¢__.e1930,M 8} 100 me ee a Sears 
Te egal 2047.0 3} 97 Sale | 96% = 97 29\| 90% 9812 Term Assn of St L ist g 4348.1939|4 9} 93%, __._| 95% Oct'24|..__|| 925s 057% 
I 2047.5 Jj 96'2 9673 96 97 53)| 89% 100 || Ist cons gold 5a_..____._- 1944/F Al 997%. 100 100 3]| 97% 100% 
8t Paul & Duluth Ist 5s_.1931 Q Fi 99% ----| 99'4 Mar'24|__--|| 091g 9914) Genrefund sf g 4s___..-- 1953|3 J] 8412 Sale | 84 8412} 22|| 78% 86% 
Ist consol gold 4e__....1968 3 D) 79% --..| 84', Jan’23)---- ..-.||Tex & N O con gold 5s___._- 1943|5 5) 9514 ___.| 9714 Oct’24|____|| 941g 9712 
Sor Pac Term Co Sat @ Go. ..05SS 3 J} 1094 109% 1094-10914 il] 109i, 109%, |Texas & Pac Ist gold 58____- 2000/3 P| 99%; Sale | 99% 9934] 45 101 
No of Cal guar g 5s_____._- 1938'A4 0} 102 __-. 9114 Aug’ 24! ---- 8912 10912 2d gold Income 58... .__- 42000|Mar| 82 91 73!g Aug’24}____ 73'g 73lg 
North Wisconsin Ist 6s----- 1930 3 J} 102 100 June’24).---|| 9733 100 La Div B L Ist g 58__---- 1931/4 J] 99 991g] 983, Oct’24]___- 100 
Og & L Cham Ist gu 4s g_..1948 9. J) 73's 7 73!3\ 734 73\4 3)| 69 7334||Tol & Ohto Cent Ist gu 58_..1935|9 J] 100 __-_]10012 1002 1 97 1001, 
Ohio Conn Ry 4s...__._--- 1943 M$} 90% _.--. 8913 Apr’24/.---|| 891g 89%) Western Div Ist g 59... - 1935)4 0) 99% ____|100 100 4}; 94% 101 
Ohio River RR ist g 58_---- 1936|3 Dj 939% _...| 99%; Sept’24|----|] 974 9912'| General gold 5a_........- 1935|J B] 9715 __..| 97 Sept’24]_-__]] 91g 97 
General gold 5s___..___-- 1937|4 0} 984 _...| 98 Sept’24|----|] 9534 9814|/Toledo Peoria & West 4s_...1917|J 4] 20%, 23 | 20% Sept’24/_.._|| 20% 30% 
Ore & Cal Ist guar g 53____- 1927|5 _3| 101% Sale |101 10134] 39)| 994 1017%||Tol St L & W priieng3%s__1925|J 3] 995, 997] 995g Oct'24]___- 96i2 100 
Ore RR & Nav con g 48__..1946|3 D| 88 88% 88lz 8853 11| 855s 90!2| 50-year gold 46___.__.._- 950|4 O| 83% Sale | 8253 83%) 22]| 76 84), 
Ore Short Line—1at cons g 58."46|)5 4) 105!2 Sale |105 10512] 32)) 101 10614||Tol W V & Ogu 43ssA_....1931]/3 45) 96% _...| 97 July'24)-.__|| 95l¢ 97 
Guar cons 5s _..._------ 1946/4 Jj 105!2 -__.'105%; 105%)  3)| 10138 106%|| Series B 44%s__-.-..-__-- 1933|3. 3] 963, ____] 951g Feb’24]____]] Q6lg 9512 
Guar refund 45 ....___--- 1929|5 Di) 974 97% 97'; 9712} 45)| O2ig 98g] Series C 49............_. 1942|M S| g915 ____] 8612 Mar’23}_-_-]] -... -..- 
Oregon-Wash Ist & ref 48_--1961)4 J] 83 Sale | 52% 8314) 183)| 79% 84 |/Tor Ham & Buff ist g is_..k1946/J DB) 85 8712) 85% Oct'24)..__|| Bllz 86% 
Pacific Coast Co ist g 5s_...1946,5 D) 78% 80 79s 795s 2'| 751, 801g'|Ulster & De! Ist cons g 58__-1928|3 DP} 955, 96%) 951, 9612} 12 93 O71 
Pae RR of Mo let ext g46...1938'F Al 90% 9114) 904 9014) 2) 78 9014!) Istrefundingg 4s... ....1952|4 9] 6214 6514] 62% 6212] 8/| 62% 70% 
24 extended gold 5s_- ---- 1938\J 43] 98's -__.| 98%4 9814 5|| 89  991g'|Union Pacific Ist g 48_____- 1947/5 3) 9212 Sale | 911, 9212} 79)|| 885% 04 
Paducah & Mile tat af 4tse_-1955|5, 3] 93!2 100 | 937% Sept’'24!.__.|] 9112 9812|| 20-yearconv4s ....___. 1927/5. 3] 9912 Sale | 99 9973} 60]} 95% 100 
Parie-Lyons-Med RR 08....1958 F Aj 8012 Sale | 8014 8114) 234'| 65 84i2|| Ist & refunding 4s_._-- ~~ 92008|M 8} 8612 Sale | 861g 8634) 241) 8153 884 
Paulista Ry 7s___....----- 942/44 S| 97 98 | 97 97 2} 89 98 Ist lien & ref 5a __. -- .92008|M 8} 105 Sale {105 10512} 40]} 100 106 
Pennsy! vania RR—cons g 48 1943 MN] 93  _.._| 925% Aug’24'...-!] 891g 9513|| 10-year perm secured 68..1928|J 3] 10453 Sale |10412 105 57|| 102% 1051, 
Consul gold 48... ..----- 1948; N| 92 ‘Sale | 92° 9212| 30)) 87 93 | UNJRR & Can gen 4s__._1944/M 8) 92% _.__| 93 Sept'24|..__|| 88% 93 
és stamped_______ May 11948|MN] 9234 Sale | 915s 92%! 29') 8714 95 ||\Utah & Nor gold 58........1926\5 3] 1001, ____|100% 10034 6|| 93 100% 
Consol 448. ._......---- 1960|F A] 98% 99 | 98% 9914! 31)} 90 100 j, Ist extended 4e........-- 1933/5, 3} 93 9414! 93 Aug’24|-.__]| 93 93 
General 4448____..._---- 1965/45 D] 9353 Sale | 931s 94 | 213'| 9914 9914]; Vandalia conag 4s Ser A....1955|/F A! 8614 887%) 8612 Oct’24)--__|| 85 8612 
"| ea 1968|J 9] 103 Sale logis 103 | 108|' 93% 110 | Consol 4s Sertes B...___.1957|M S| g6y ____| 85% Oct’'24)--_-|| 85 89 
i9-year secured 7a... .-.-1930|4 ©} 109% Sale 109% 11014! 59)| 101 110%4!| Vera Cruz & P Ist gu 4 se. . 1924/9 | ees ey ee 
lA-year secured 6448____- 1936)" Aj 11012 Sale 1097 , 11014' 105, 19758 110% | | July 1914 coupon on. ___-.. -| 19 20 26 Apr’24!.._. 25% 26lg 
Pennsylvania Co— aes | Verdi V I & W Ist g 5e_._...1926, 8) 100 9973 Oct’'24'..__}1 9014 777% 
Guar 33s coll trust reg A_1937|M $| 8453 ____| 85% Sept’24'._._|] 855, 86% |Virginia Mid Seriee E 58. -.1926|M S| 10015 100% 1005 Oct'24'..__1| 97 100% 
Guar 3342 coll trust Ser B-1941/4 4) 83!2 84 | 3312 Oct’24--._!| 83 84 ||_ Genera! 5a..--.--.----.- 1936|M N_ 993 10014 1001s Oct’24 ----| 98 1UOl, 
Guar 3s trust ctfsC__..1942\J Di 82%, 84 | 83ls Sept'24 ___'| 811g 831g|)Va & Southw’n Iat gu 5e ..2003|3 3) 9513 967% 95% Oct'24..__!) 92% 97 
Guar 3s trust ctfs D_...1944/J 2) sz. ____! S312 Oct'24 -_-_'| 41%, 8334) 1st cons 50-year 58... - . ..1958 AO! 84 Sale | 84 84 5'| 76% 8812 
Guar ib-06-vent gold ©. AO} 957 Sale | 95l2 957% 137} 9053 95%,|| Virginian Ist 58 Seriea A ...1962|MN| 9614 Sale | 9553 9614) 344'| O2%q 07% 
Guar 4s Ser E.....------ 952/¥8 23) 841s ____' 861; Oct'24 ___'| 83% 871g) Wabash 1et gold 58 -......1939/M@ N, 101 Sale 10053 1101's 82,| 9619 101g 
Peoria & East lst cons 4s- mr A O} 7915 Sale | 791s 7912 12' 67 80 || ¢f gold 5e.......... .1939|/F A! 95 9512 9514 9512 26) 87 Q8ig 
Income 4s... ......------ 1990/ADF-| 35!2 35% 35% Oct'24-_._| 21 381g) lst lien 50 yrg term 4a_..1954|3 J 7412 7812 77 7 6) @ > 
Pere Marquette ist Ser A 4019569 4| 98 Sale 97% 98 ' 63 Qt 99 | Det & Chert Ist a 5s 1941|J 3 993, 10014 995" 99% 1! 97 995s 








a Due Jan. ¢Due March. 6 Due Apr ¢Due May. g Due June. A Due July. & Due Aug. o Due Oct. Due Dec. # Option sale 
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BONDS. S| Price Week's || Bangs BONDS. 23] Price Week's |i panes 
@.Y.8TOCK EXCHANGE § Priday Range or 3 Since N. ¥.8TOCK EXOHANGE | 3 Friday or 3 Sauce 
Week ending Oct. 31. Ex] Oca. 31. | Last Sale. Jan.1 Week ending Oct. 31. =a&| Oct. 31. | Last Sale Jan.1 
Wabash (Concluded)— Bia AskiLow Hth\ No|\\Low Hh Bw AskiLow Htobd| No.||\Low High 
Des Moines Div ist g 48..1939/3 J; 80 81 | 80lg 801g 5)| 7212 8414||Dominion Iron & Steel 56...1939/J J3| _... 627) 63 73 1|/' 63 8 
Om Div ist g3%s_____-- 1941|A o| 73% Sale | 73% 73%|  4|| 67%, 73%s||Donner Steel 7s._.-------- 1942/5 J he Sale | 84%, 84%) 3 81 O2lg 
Tol & Ch Div g 4e_____-- 1941\4 8} 80 817s| 82 Sept’24/_--- 77%, 82 |\du Pont (E I) Powder 4%s8.1936|3 D 891, Aug’24}__-- 891g 921g 
Warren ist ref gu g 348_.--2000|F A| 77 -.--| 77% Oct’24|..-.|| 77% 77%s||\duPont de Nemours & Co7}s'31|M N 108 Sale |107% 108 40|| 1067 108% 
Wash Cent Ist gold 4s.____- QM) 85 88l2] 8612 Aug’24|_---|| 78%g 8612|| Duquesne Lt Ist & coll 6s__-1949/J J} 1057 Sale {105% 1057s) 67|| 103%, 1961, 
Wash Term Ist gu 348 F Al 8212 8419) 8212 Aug’24|..--|| 8012 89 1st coll trust 544s Series B-1949,|3 J| 10453 Sale |103% 10453} 32)| 102 1 
lst 40-year guar 4e_____- F Al 88% ___-| 74 July’24|_-.-|| 73% 8814||East Cuba Sug l5-yrefg7+48°37|M 3] 103 Sale {10212 104 | 126}| 10212 111 
W Min W & N W ist gu 5e_-1930/F Al 95 95%) 95 95 1|} 90 96 |\Ed El Ill Bkn Ist con g 48-.1939)3 J| 9012 ___.| 91 Oct’24]__2.|| 80s 
West Maryland Ist g 48__..1952|A O| 63% Sale | 63 63121 65|| 58  65!2||Ed Elec Ill ist cons g 58__-.1995|J J3| 99% ____|100 Oct’24/__._|| 98tg 101', 
West N Y & Pa Ist g 56__.-1937|3 J] 100%g 100%4/100!g Oct’'24|_.--|| 975s 101'4||/ Elk Horn Coal conv 68----- 1925|J Dl) 993, 9934) 99%, 991 9}| 96 90% 
DE EN. - cstccnoewd A O| 82 Sale| 82 8412) 5!| 762 84!2|| Empire Gas & Fuel 7 }48-...-1987 MN! 9712 Sale | 9643 9712] 491|| 88% 97% 
Western Pac ist Ser A 56__.1946/M 8) 90!2 Sale | 90 91 65|| 7912 93'4||Equit Gas Light 5s_------- 932\M S| 99%, ____| 99% 1|| 93% 997% 
apap eter sia: Sages 1946/M4 8| 10012 Sale [10012 101 29 102 Feteral Light & Trac 6. “771942 M S| 9612 Sale | 96 97 15|| 93 98 
West Shore Ist 4s guar____- 2361\3 J| 83 Sale| 82% 83 2 2 @ pts qi eS 1953|M S| 107 Sale |10612 107 11 18 
Registered.....__._.__-- 2361|3 J| 81% Sale| 8114 81%) 4/| 7714 885s Fuk Rubber Ist s f 88__---- 1941)M $} 10514 Sale |105'g 10512! 78|| 98lg 1061, 
Wheeling & L E ist ¢ 58___.1926|A ©] 10012 ____|100!2 10012] 7|| 984% 100%/|/Ft Smith Lt & Tr Ist g 5e...1936/M 8] 7812 83 | 79 Oct’24\....|| 77 81 
Wheeling Div ist gold 56.1928|J J| 100 100%|100!, 100%) 7/|| 98 100%||Frameric Ind & Dev 20-yr7}48'42|3 J| 93%, Sale| 93% 95 46)| 84% 
Exten & impt gold 58_._.1930/F Al 96!2 9812] 9912 Oct’24!..--|| 94  9912/|/Francisco Sugar 7 4s- ------ 1942/M N| 1041, Sale |1 105 30|| 1011g 107% 
Refunding 434s Series A_.1966|M $| 67%, Sale | 67 67%,| 24|| 631g 681g/|Gas & El of Berg Coconsg 561949/3 D| 9712 ____| 97% Oct’24'..-- 04 97% 
RR ist consol 48_______- 1949)M $| 71!2 7212) 72 7212 5\| 60 75 ||General Baking Ist 25-yr 68-1936|3 D} 105 10514|104%, Oct’24/_._.|| 101 105% 
Wilk & East ist gu g 5e___-- 1942|3 D| 631, 637s] 64 64 2|\| 49 70 ||Gen Electric deb g 348-.--1942)F A] 83 ____| 83 Oct’24__..|| 80 83% 
Will & 8 F ist gold 5e_____- 1938|3 Dj] 10112 101%4)100!2 Aug’24!----|| 99 101 Debenture 56-.-.-------- 1952|M $| 105 Sale |105 10514; 51|| 100 105% 
Winston-Salem S B ist 46__.1960|3 3| 82% 84 | 82!2 Oct’24'.--.|| 81 84'2||Gen Refr lst sf g 6s Ser A-.1952|/F A) 100% Sale |100%4 101 51|| 984 102 
Wis Cent 50-yr Ist gen 48__.1949/3 3} 807%, 81%) 81 81% 1 7653 8414||Goodrich Co 6 4s-_--------- 1947|J 3} 100 Sale| 99% 100 75|| 93% 1001, 
Sup & Dul div & term ist 46°36\M8 N| 84 Sale | 837 5|| 77  87%||\Goodyear Tire & Rub Istsf8e'41)/M N| 11913 Sale |/118 1191g° 190|| 114lg 119g 
INDUSTRIALS 10-year s f deb g 8a_...--€1931|F A] 1077s Sale |107%s 10773 119); 100 107% 
adams Express coll tr g 4e_.1048)n0 8| 84 Sale| 8312 84%) 10|| 78  85%|\GranbyConsMS&Pcon6sA'28\IM Ni 90 | 91 Aug’24-...|| 91 92 
Ajax Rubber 86___.______. 1936|J DB] 93 Bale | 927, 9412) 23)| 74% 95%|| Stamped ___.....------- 192K/M' N| 921, ____| 9312 Sept’24 ....|| 90 94 
Alaska Gold Mi deb 68 A__..1925)M9 8} 512 67s! 51g Oct’24 ---- 51g = 713|| Conv debenture 8s-_------ 1925\M N/ 93ig 9312 94 4|| 89 98 
Conv deb 6s series B____- 1926) S| 5i2 67s] 5lg Oct'24'---- 5ig = 71g|'Gray & Davis 7s__-------- 1932\F Al 841, 87 | 85 87 7;|| 78 % 
4m Agric Chem Ist 58____. 1928|/A 0} 9914 Sale | 99 9914! 19]| 94 100%4|'Great Falls Power Ist sf 5e.1940/MN/ 101 102 |101 Oct’24----|| 98 1021, 
lst refef7ieg_...._._- 1941/F Aj 941, Sale | 94 96 | 85)| 82 101 ||Hackensack Water 4s...-..1952|J 3) 83% 841g 83% 8348 1|| 79% 83% 
American Chain 66.__.___- 1933|A O] 9614 96!2) 9614 96%, 56)| 911g 971!2|\Havana E] Ry L& Pgen 56A1954|M $| gsi ofS B5le 56 | 15}, 81% 861g 
4m Cot Ol! debenture 58__.1931)M1 N| 9012 Sale | 90!2 9012' 34|| 82 91 ||Havana Elec consol g 56_...1952|F A! 94% Sale | 94% 94% 1} 92 95% 
4m Dock & Impt gu 68__-_-_- 1936|5 3 _...|107 Aug’24 -.--|| 1061, 107%|| Hershey Choc Ist sf g 66...1942);M N) 10314 Sale '103 103% 42)' 101 104 
Amer Republics 68__._.___- 37 A O| 92 Sale | 91% 92 ' 875 975s||Holland-Amer Line 6s (Ulaf).1947 MN| 8314 83% 83% 835, 25) 72 SAlg 
4m Sm & B Ist 30-yr 5e ser A1947,A O| 961, Sale | 96 97 , 157|, 9158 97 |/Hudson Co Gas Ist g 58....1949.M N} 98 99 | O8l2 Oct’'24...-| O46 99% 
phere ebadadnaed 7|A O} 105 1054/1054, =: 106 34|| 101% 10612|| Humble Ol & Refining 5443-1932|/J J] 100g Sale (1001, 100%, 147| 96% 100% 
amer Sugar Refining 66__..1937|3 J] 9712 Sale | 961 9914 474|| 9612 102%|/Lilinois Bell Telephone 5¢...1956|4 D| 98 Sale| 97% 98 , 163) 931g 98% 
4m Telep & Teleg coll tr 48.1929|J 3) 9712 Sale | 971, 9712| 307|| 921g 9814// Illinois Steel deb 4}48------ 1940|A O] 95 Sale| 94% 95 | 33! Olle O8%g 
Convertible 46 936/M 8] 9023 9112! 90% 90% 2/| 87 93 |/Ind NatG &O Se___..._-- 936|M N| gil, 91% 914 24 ...-|| 83 91% 
20-year conv 44s M S| 106%, 11012 106 107_ | 14)) 100% 109 ||Indiana Steel ist 5e-------- 1952|M Nj 102% Sale 10153 102% 38) 100 1031, 
year coll tr 5s J Di 10114 Sale |101 101%, 137|' 971 1025s|| Ingersoll-Rand Ist 5e----- p1935|J J) 97 102 |100 Aug’24-....|, 100 100 
20-years {5s 943/M Ni 103 Sale |102% 10314) 303|| 971% 103'4||Interboro Metrop coll 44%s_.1956/A O} 41 12 | 107% June’24 ---- 10ig 11 
7-year convertible 66_...1925|F A| 120 Sale |119 120 | 45|| 11214 123 ||Interboro Rap Tran Ist 56..1966|/3 J] 6653 Sale | 6512 667% ist 58% 71% 
am Wat Wks & Elec fe___.1934/A O| 9212 Sale | 92%, 92%4' 106]; 841g 94 ang RA ae —e 66 Sale| 64% 58% 72% 
4m Writ Paper 6 f 7-fe 1939|3 J) 45 46%!) 45 454 4|| 36 57 EE ME iiicckccenn ed 1932|A ©] 6612 Sale | 65% $7 | 293 Stig 72% 
Temp interchangeable ctfs dep|_...| 45!3 46 | 45 4513} 9|| 45 67 eh ieee 1932,.M $| gis Sale| 88 831g 927% 
@acondsa Copper 66--__--. 1963|F A| 9812 Sale | 97%  98%| 259|| 941g 995s|/Int Agric Corp ist 20-yr 58..1932|M9 N| 651, 67 | 621s 24 ....|| 46% 7012 
mncneesecaunnnenecacs 1938/F A} 100 Sale | 995g 100g) 319|| 9412 10114||Inter Mercan Marine s f 66..1941/A ©| 9871, Sale | 87 87% 15|| 791g 90 
armour & Co Ist real est 44461939/3 D| 8512 Sale | 85! 85%| 94/| 8312 87% ||International Paper 56... _- 1947/3 J} 612 Sale | 86 87 32,| 83 88 
prover Aad Sd eer J} 8914 Sale | 89 90 91}| 84% 92i2|| Ist & ref 58 B._._..----- 1947)3 J) dt 84 ar’ --45| 83'g 85 
Assoviated O1) temp 68. - 925|M $| 102 Sale |101!2 102 55|| 96% 102 |/Jurgens Works 6s (lat price).1947|J J) “86i, Sale| 847% 86% 87|| 732 85% 
Atlantic Fruit 7s ctfs dep. 1984 J Di) 1812 22 | 1912 Oct’24)..-- 19% 40 ||Kansas City Pow & Lt 5e...1952|M $| 945, Sale | 9413 94% 142 4 95 
ped certifs of deposit... - .-. | 18lg 25 | 25% Sept’24'....|| 21 3912||Kansas Gas 4 & _Biectzte Ge. ..1983 MS! 9812 Sale | 98 9812 73, 9912 
atiaatic Kelg deb 5e____--- 937|J 3) 99 Sale | 98% 99 | 11|| 967% ||Kayser & Co 7s8-.._------- 1942/F A! 1001s Sale | 997 10012 42) O74 10512 
Baldw Loco Works Ist 56..1940|M N/ 101 101% 101!2 Oct’24'___.|| LOOlg 102% Kelly Springtiald ‘Tire 88...1931|M N| 973, Sale | 97% 99 62|| 8614 1041, 
Barnedall Corps f conv 8% A1931|3 J} 103 Sale 102% 104 12|| 9514 104 ||Keystone Telep Co let 56...1935|J J} 84 85 | 84l2 85'2 12)| 73's S86ig 
Bell Telephone of Pa 58__..1948/3 J} 100% Sale 10012 101%:| 38|| 9712 101% |Kings Co El & Pg 5e_------ 1937|4 ©] 190 101 /101 101 11|| 98% lu 
Beth Stee! ist ext s ‘ 6e..-.1926|/3 J) 100% Sale 1003, 1007) 40|| 99 10112) hase money 66-_----- 997|A OQ} 11512 117 [115% Oct’24 ....|| 110% 115%, 
lst & ref 58 guar A____.. 1942) N| 965s Sale | 9453 96 36|| 92'g 9712'|Kings Cone EI it g 48...1949/F A) 7314, 74 | 73 Oct'24-.--.|| 69% 76 
20-yrom&imoest sa _.1926|3 J) 88% Sule | 88le 89 | 124|| 8712 91%'| Stamped guar 48__..._-- 1949/F Al 7212 74 | 72 Oct’24 ---- 70% 76 
Conv 30-year 66 Series A..1948|F Aj 96 Sale | 955; 96 |1012)| 95% 100 ||Kings County coe ighting 5e..1954/J J] g7ig 8812 8712 8712 8| 77% 103 
Conv 30-year 5560 Gertes BiSes F Al 8612 Sale | 8612 89 | 129) 8514 92 ET ad tdasiene eee 1954|3 3) 104 Sale. 103'2 104 5| 95 104 
Booth Fisheries deb si 6e_..1926|A 0] 77%, 8014 79% 7934 2'| 721g 83%'|Kinney Co 7%s-_---------- 936|\J DBD) 105 Sale 1047 105 12 | 10)12 10512 
Brier Hill Steel Ist 5348__..1942/A O| 96% Sale , 9612 967g) 34|| 93 97% |Lackawanna Steel 5s A----- 1950|M 8) 90 e 90 91 7; 8&8 98 
B'way & 7th Av Istceg fe 1943/3 DBD) 691, 70l2 69 70 13| 6012 7314\|Lac Gas L of St Lref & ext 561934/A O| 975, gis 9812 Q98t2  5'| 915s OF1g 
Certifs of dep stpd Dec '23 int|----| 681, 70 | 67% 69 8| 60% 73 \j_ Coll & ref 5s ser C__-_-- 953|F A 05% Sale 95 9512 33) 925% 955 
Brooklyn City RR 6e__-_--. 1941)3 3} 90 92 |; 924 9212) 4'| 87 94 '\Lehigh C & Nave!4%eA_.1954|3 J _... 94 Sept’24_...|} 91 94 
Skiyn Edison inc gen 5s AzZ1949 J 3} 10012 Sale 100 10114] 56 | 9712 1021, |Lehigh Valley Coal 5s------ 1933/3 J 100% ~... 1001g Oct’24-.--|| 92 101 
General 68 Series B_____- 1930|3 J} 105 Sale 105 105 'f < Se _—ipepetietiee-sarases. 933|3 J} 9012 ___. 8953 Sept’24 ....|| 8712 89% 
General 7s Series C_____- 1930/3 J) 10512 Sale 105% 1052) 24'| 104% 109 | Lex Av & P F ist gu g 58...1993/M $| 391, 5553 40 Oct’24 -... 4312 
General 7s Series D_____. 1980 J D} 10753 Sale 1071s 107%! 84] 107 110%, Liggett & Myers Tobac 78..1944)/A ©} 1177, Sale 117 118 27 ne 1184 
Skiyn—Man R Tr Sec 68_..1968|J J3| 81 Sale | 80!2 8114} 710] 72% 82'2|| 5s a 1951|F Al 98% Sale 9812 99 29 100 
Bkiyn Qu Co & Sub con gtd bei 41)MN) 6412 66 | 64!2 6412} 10 | 63% 69's)|\Lorillard Co (P) 7s_.-.---- 1944)A QO) 117 11714 117 117 4 110% 1181 
a ie aa 113 3} __.- __..] 8012 8053} 1'| 80 8053) G@_.___............-.--1951|/F A} 98 Sale 97% 98 11'| 95 99 
onkins Rapid Trans g 56..1945)A ©} 95 ____! 95!2 Oct’24}___.|| 78% 101 Louleville Gas & Electric 58.1952)M N) 99%. Sale | 9148 92 | 105'| 88 92 
Certificates...........-. oe .---| 96 June’24/___.|| 96 96 ||Magma Cop 10-yr conv g 78-1932|3 D! 1141, 114% 113 1147s: 123 | 10814 119% 
{st refund conv gold 48..2002|J 3} 80i, ___. 81  Oct’24|____|| 64% 82%) Manati Sugar 74s8__------- 942|A O| 977% Sale , 9712 9834' 113] 97%4 101g 
8-yr 7% secured notes_..1921|J 3] ____ ___. 10912 Sept’24|/____|| 9712 10912) Manhat Ry (N Y) cons g 48. 1990 AO! 63's Sale | 61 63ig' 591 | 56 70 
Certificates of deposit -___- HoT cewe swag in ccott GHEY BGR... ncnocenadccesnuds 2013|3 D| 55 Sale| 51% 55 | 402| 47 58 
Ctfs of deposit stamped -- -..| ---_ ___. 110% July’24|____'] 92% 1107s||Mantia Electric 7e--------- 1942 MN! g81g 98%! 98g 98'2} 12} 94!2 100 
owe Un El Ist g 4-5e__-_- 1950|F Al “821, 821, 82%, 8212} 33] 8012 $5!2|/|Manila Elec Ry & Ltsf 5e_.1953|" 8} 95 87 | 86!2 Oct’24|.._-|| S22 861g 
tamped guar 4-56______ 1950)F Al 8214 827, 8214 Oct'24}____ 81 85!2||Market St Ry 7s Ser A_.-_-- 940/2 J: 977 Sale | 97% 9814; 41 9734 100% 
Btiyn Un Gas Ist cons g 58.1945)" N} 9912 Sale  99!2 +100 42| 9653 100'4||Marland Oil sf 88 with war’nte’31/A O} j2012 130 |126 Oct’24/_._.|| 116% 140 
| SOR calle: 1932|M N! 145 148 144 145 3] 114 156 Without warrant attached.___|A O} 10653 Sale |106%3 1065s} 94] 100 1065, 
ist lien & ref 6s Series A__1947|M4 N| 10753 ____ 10714 Oct’24!____|] 9912 107%4|| 7348 Series B_______-__-- 1931/F A} 41714 126 |121  Oct’24}_._.!| 117. 136 
Mab eebasageosececses MN, 145 150 144 Oct’24|/____'] 114 156 do without warrante___.___ |----| 1057, 106 |1055s  1057| 117| 98% 105% 
Saff & Susq Iron sf 5e____- 1932)3 D} 92 93% 92 921g} 14] 90% 93%)|Metr Ed Ist & ref g 6s Ser B_ 1963 F A! 10012 Sale |100!g 101 5| 97% 102 
Bush Terminal Ist 4s_____- 1952|A O| 8: _.| 85l2 Oct'24|_.__\{ 81 865s||Metr Power 6s___.-...---- 1953|3 D' 993, 101 1100 Oct’24!_.__'| O4l2 tel 
€B.....--5..--2200 1955|3 J| 8612 87 | 8612 87 8 | 83%, 885s||Mexican Petroleum s f 88_-.1936/M1 N' 1077, Sale |107% 108 | 104] 101% 1081, 
Building 6s guar tax ex_.1960/A O} 95 95% 951; 95% 16] 91 97%||Midvale Steel & Oconvef5s1936|M $ 977, Sale| 875 8812) 75 9012 
Oal G & E Corp 58_._____-- MN 9912 Sale 9914 9912} 19] 97!4 100 ||Milw Elec Ry & Lt cons g 5¢1926|/F Ai 10034 10114/100%4 Oct’24|_-_.'| 96 105%, 
Cal Petroleum 6 }48 (w 1)_..1933}4 9} 101 Sale 100% 101 81} %5 101!2)| Refunding * exten 4448..1931/3 J; 9553 96 | 9553 9553} 1 96 
Sug Ist sf g 7e_.1942/A 0} 921. Sale | 9212 93 12} 9212 97%)| General 58 A_..---..---- 1951|J DB 9614 Sale | 95% 9612] 27] 92 “961g 
Canada SS Lines Ist colis!78'42;|MN_ 967 Sale 9653 97 28| 94% 97 NU a os wade 1961/3 D 4% Sale | 844 17| 808 88 
Canada Gen Elec Co 68__..1942/F A oe Sale 106% 106%) 6] 102% 107 lst & ref g 6s ser C_____- 1953/M 8 98 Sale| 974 97%; 43] 95% 100 
Cent Dist Tel ist 30-yr 58..1943|J D _...,100% 100%} 2] 97% 101 ||Milwaukee Gas Lt Ist 4s__.1927|\M@N, gi 98%| 9814 9812] 10) 94% 9 
Cent Foundry ist s f 68_...1931|F A ot 97 | 9512 Oct’24 se 891g 95l2||Montana Power Ist 58 A__.1943|J J Sale | 9843 101 62}| 96 101 
Oent Leather 20-year g 6e.-1925 A O} 100% Sale 10014 1003 99) 9212 1007s||Montreal Tram ist & ref 56-1941|J J) 943, 94%/ 94ig 9410} 26); 86% 94% 
Cen: ade shita awed 1]MN] 10814 10912)10812 1081s} 8 | 10753 110 ||Morris & Co ists f 444s__..1939|J 3] 79 Sale | 79 79 14|} 76 83 
Ch G Le Coke Ist gu g Sa 1987 J 3} Q8ig ___-| 98% 9814 39 93'2 9914)|Mortgage Bond 4s 1966|A ©} g41, ____| 7412 June’24'....|| 7412 7412 
Chicago Rys ist Se... _____ 927|F Al 75% Sale | 75 ER & ge ON et eer merteneee AO} 9414 Sale | 941g 9414 92 O4is 
Chile Copper 6s Ser A____. 1932}A O} 1057s Sale |105 1057s} 68|| 99 109%||Mu Fuel Gas ist cu g 58._--1947/M MN} 951, 96 | 9533 Oct’24!....|| 92 96% 
Otncin Gas & Elec ist & ref 58'56)A O} 9914 9912] 99!g 11|} 955s 1005s|!Mut Un gtd bonds ext 5%_.1941|M N| 951g ____| 951g Aug’24/--.-|| 93% 95% 
634s Ser B due Jan 1__..1961)A ©} 1001; Sale |100%, 101 22|| 96 1011!2||Nassau Elec guar gold 48__.1951|5 J| 62 Sale | 62 6212} 62]| 53% 631g 
Oolo F & 1 Co gen sf 58__..1943|F A] 90 9212] 92 92 8|| 81%8 93'4||National Acme 734s_.____- 1931|3 D} 8714 Sale | 87 877%} 17|| 82 94 
Col Indus ist & coll 56 gu_._.1934|F A] 80 Sale | 80 801g} 23|)} 75 Nat Enam & Stampg Ist 58-1929} D| 9753 ___.| 9712 Oct’24|....|| 9618 991g 
Columbia G & E let 5¢____- 7\43 J} 10012 Sale {10012 101 36|| 9614 101 ||Nat Starch 20-year deb ss...1998 J 3 _...| 96 Oct’24|....]} 95%2 97 
denn kn aitbivelee 1927|3 J} 1007 Sale {10012 101 28|| 9614 101 ||National Tube Ist 5s______- MN] 10112 Sale [10112 101%) 8|| 991g 102 
Col & 9th Av ist gu g 58_..1993|M S$} 2 12 7 Apr24i_._. 7 7 +||Newark Con Gas 5a_______- jaa Di 973, __.-| 97% Sogt ae)... 935 1 
OCotumbus Gas Ist gold 56..1932|J 3] 9812 100 | 9414 Sept’24/____|| 83 9714||New England-Tel & Tel 58__1952|J ©] 1007 Sale |10012 22|| 9714 10112 
Cable ist g 48_.2397/Q 3] 7212 Sale | 72! 73 13|} 70 76'4||N Y Air Brake Ist conv 6s__1928|4 N/ } ee 104 32|| 101% 104 
Commonwealth Power fe_..1947|M N| 971; Sale | 97's 9712] 86|| 87 98%§||N Y Dock 50-yr Ist g4s____1951|F Al] 7814 Sale | 78 78% 73 
Comp Asuc Antilla 7}48_...1939|3 J| 941, Sale | 94! O412) 17|| 94% 967||/N Y Edison Ist & ref 644s A_1941/A ©] 114 Sale {11253 114 |} 101} 100% 114 
Comp Asu Bara 7s_____- 1937|J 3] 102% Sale |102% 10312] 15!| 100 103%)|N Y Gas El Lt & Pow g 58_.1948/J DB] 101 Sale |101 101 51] 984 102 
Computing-Tab-Rec s f 68_.1941|J J] 1013, 10214|101%, 101%) 5|| 98 103 Purchase money g 4s_____ 1949/F Al 86 Sale| 857. 13|| 821g 86% 
Ope Re S 1 int & rote 6540 196) 3 J) 87% -.--| 88's 88g} = 1|| 87% 88%||N Y Munic Ry let #f 58 A. 1966|3 J} g0ip ____| Site Apr’24|_...|| 80% Sig 
guar 44s____.. 1951/3 J) 87% _._-| 83% Sept’24)..__|| 82 88%||IN YQ El L & P ist g 5e____193¢|F A] 100%, ___-|10014 100%; 1/| 98 100% 
Cons Coal of Ma int & ref be 1950)3 D] 8753 Sale | 87ig 36|| 84  903%)|N Y Rys Ist R E & ref 4s__.1942|/3 J] 3714 Sale | 37 3714) 5) 33% 44%s 
Cont Pap & Bag Mills6348..1944|F A/ 881; Sale | 88 77|\| 88 94 Certificates of deposit. ______ --.| 374 Sale | 36% $3714) 64/| 32 43% 
Con G Co of Ch ist gu g 5a_.1936|/J 3} 98 9812] 98 oct 2 ----|| 93%2 100 30-year adj inc 56______ ai942\A O 41g Sale| 4ig 4g 8 Ig 6 
Power______._. 1952)M Ni 90% Sale | 90 87 9253 Certificates of deposit_____ 414, Sale| 4 414; 44 Ig 6 
Corn Prod Refg sf g 5a....1931|/MN| 9953 ___. 90% Suly'24|_.° 103 ||N Y State Rys lat cons 446 1962)M N 6714 Sale | 67 6912] 77|| 58 6912 
ist 25-year s f 58___..... 934|M N/ 100% ___./101 t'24/_._ |] 98% 101%] 63a... 2|M Ml 93. Sale| 90 93 | 23| 85 96 
Crown Cork & Seal 6s__.__. 1943|F Al 76 Sale | 76 76 5 N Y Steam Ist 25-yr 6s Ser A 1947 MN] 97% 9814] 9753 98 3|| 92ig 99 
Ouba Cane Sugar conv 7s__1930|3 J| 9353 Sale | 9 94 18|} 9ll2 98 ||N Y Telep Ist & gens tf 434s_1939|M N} 9612 Sale | 9673 96%| 89/| 93% 9712 
Conv deben stamped 8%_1930/3 J} 98 Sale| 98 98: 54)| 96 101'2|| 30-year debensf6s___Feb1949|F A| 1087s Sale |108'4 109 57|| 105 109 
Am Sugar Ist coll %8_1931/M 8| 107% Sale |107% 108 25|| 107 10819|| 20-year refunding gold 66.1941|A ©] 107 Sale |106 10712] 85 | LOSig 107% 
Cumb T & T Ist & gen 58_._1937|J J] 9712 Sale | 97 9753, 22)) 9414 987s|| Niagara Fails Power Ist 5s. _1932|3 J} 10012 Sale |100!2 1101's} 9 1 
Den Gas & E L 3g aides A MN] 9014 Sale | 90 9012 30]] 84% Ollgi| Ref &gen6s...._... a1932|A O} 105 Sale |104%3 105%} 6 | 10212 1061, 
Dery Corp (D G) 7s______- M S| 72 7412] 72 7212! 8]| 67 82 |iNiag Lock ‘& O Pow Ist 5a__1954|M N] 103% __..|103!2 104 9} 991g I 
Detroit Edison Ist coll tr 5a- 1933 3 J} 100% Sale |100%, 101%! 9} 99 1011 Mafenting Go Series A.....1988 F Al 103% ___.|103 wees we 99 1 
Ist & ref 58 Series A____. 1940|M S$} 995s Sale | 9914 14|| 95 101 ||No Amer Edison 6s________ 2\4@ S| 97 Sale| 96l2 53| O1% 98 
tet & ref 6s Series B____. k1940|M S| 10614 Sale {10614 1067g' 16) 104 107% Gecured ef g 6i508er B._.1948/M S| 100%, Sale |100%3 101 rt 1 
Det United Ist cons g 4%s_.1932|3 J| 9212 Sale| 9212 93 | 11]| 845s 94t4||Nor Ohio Trac & Light 68__.1947/M 8} 90 91 | 89 91 871g 93 
a —L Sec Corp con ist g 56 1927)A ©] 3712 47!2| 40 July’24_...|| 40  541||Nor States Pow 25-yr 5e A__1941|A O} 93% Sale| 93! 94 59| 4 9 
Trust certificates of deposit. oe 37te 4212} 4014 Oct'24 ___. 38 547, lst & ref 25-yr 68 Ser B__1941/A O} 10414 Sale |103 10412) 14/101 105 
Dold (Jacob) Pack Ist 6s...1942'MN!_ 84 Sale | 8412 84% _— 4! 8412 87 ||N wthwest’n Bell T Ist 7e A_1941'F A! 108% Sale 108%  108'2 63 10712 10919 
© Due Jan. d Due Feb. e Due June. & Due July. & Due Aug. o Due Oct. yp Due Nov. r Due Dec. 2 Option sale. 
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All bond prices are “and interest” except where marked ‘‘f.” 




































































BONDS. 2 Price Week's Range 
§. ¥.8TOCK EXCHANGE se Friday | Range or #3 Stnce 
Week Ending Oct. 31. =A) Oct. 31. Last Sale Jan. 1 
Ask| Low Htob| No.\\Low High 
North W T ist fd g 4348 gtd.1934|3 J) 944 ____| 937% Sept’24|....|| 92  95l2 
be 7 Public Service o3G---Es : 110 Sale ++ J - et ae 
siete inane eieencuinciomes 107 Sale 10714 
Ontario Power N F ist 56...1943|/F A| 991, Sale | 985, 9914 13| 94% 99%, 
Ontario Transmission 56....1945\M N| 964 9712! 963, 9714 7|| 94  Q8l2 
 ) || =enapeets 1941/F A; 93 Sale | 93 9334) .17|| 93 10112 
Ist ity fg 7%<4sSer B_.1947|F Ai 85 Sale| 85 86%) 34 85 95 
Pacific G & El egn & ref 5e._1942/3 J| $41» Sale | 94 9412} 53)) 90% 95 
Pac Pow&Lt Isté&ref 20-yr 63 ''30/F A| 99 Sale 9834 9910} 53|| 9153 9912 
— Tel & Tel ist 56_____ i937 - F 9912 Sale 99% oe 29 =~ — 
Coheetttberesencetens 93 Sale 3, K 55 
Pan-Amer P & T ist 10-yr 7s 1930 ¥ Al 103% Sale |103% 10412} 6|| 9014 105% 
Park-Lex (ctfs) 64s8__.___- 1953|J 3| 9412 Sale | 941 94le 5|} 94 100 
Pat & Passaic G & E} cons 56 1949,M 8 975g Sale | 975g 98 3 93% Y9l2 
Peop Gus & C Ist cons g 68. .1943|A O} 107ig 1977%|10712 108 2|| 10414 108 
Refunding gold 5s MS; 95 Sale | 95 95 5] 87 98 
— lelphia C 68 A________ — ‘ 10312 Bale 16ae ot yo 20% 1037 
a ee eae i le Sale 1 2 2 
Phila & Reading C & I rel 6s. roe J 1011, Sale [101° 101% 47 81% 102, 
PP eivttiewcaades 85 Sale | 831 86 “ 8 
Pierce Ollaf 8s ......_____ 1}J D/ 101 1011%2/101 ’ 10114] 10|| 84% 102% 
Pillsbury F1 Mills 66 (recta) - “1043 A O| 98% Sale | 98%, 9973} 15|| 947% 100 
Pleasant Val Coal Istgsf5e1928\J J 974 _ 971g Oct’24)-.-: 93 974 
Pocah Con Collieries ists f5e1957\3 3 911s 9315] 9253 Oct’24|-.__|| 901g 9412 
Portiand Gen Elec Ist 56...1935|J 43] 99 Sale | 98% 99 12|;} 95 99 
Portiand Ry Ist & ref 5e_...1930;/MN| 94 95 937 5 13}; 86 95 
—— Ry Lt & P ist vet Gn190s A 4 837g Sale | 837 94 10}| 80% - 
aR Seen 95 Sale | 941g 95 41); 89% 9 
ist & refund 74s Ser A__1946'M N 10412 Sale |1041 105 17|} 103 107 
Porto Rican To = a... S588 - 10514 _...]10514 Oot'94 = see — 
Pressed Steel Car 5e______- 91 Sale| 91 O14 2 
Prod & Refs f 8s(with war’nts)'31|/J D 10912 Sale 1110 Oct'24/____|| 1093, 116% 
Without warrants attached__.|J D 10912 1097/10912 10912 3]| 1061g 110%, 
Pub Serv Corp of N J gen 5e_ 1959 . } 10419 Sale |10412 104%/ 13]) 77 1e7 
9712 Sale | 97ig 9712} 49 96 OS8l4 
A O} 103 Sale |103 10314} 38]} 96 104 
|S. 3] 10512 Sale |1051g 105%| 56|| 105 122 
7\MAN| 9419 Sale | 94 9419} 23]/) 92 O52 
AO} 9312 Sale | 9212 9312 25|' 92 96% 
. F. 9212 Sale | 91 9212 : =e +4 
| 70 Sale | 70 70 | 2 
AN] 90% __..| 90 Aug’24-...|| 90 91 
he 75l4 7512] 75l¢ 13 1 rom ee 
84 86 84 Oct’24 .... 
J 3} 7814 795s] 79 79%, 14/| 74 80 
©; 71 Sale| 71 71 6|| 521g 7812 
J; 95 9612] 95 Oct’24_._.|| O1lg 961g 
° J' 10012 Sale |1001g 10153’ 20 9515 101%, 
Saks Co 7s 1942, 8) 10614 Sale |106 10612, 13|| 102 106% 
Ban Aatenio Pub Ser 6s. ---1952 5 J} 9912 ___.| 9912 100 24|| 93% 100 
Sharon Steel Hoop Ist 8s ser A'41/M 8! 10315 Sale |103 10312, 10]| 100 104 
6% A QO! 10414 Sale [10414 105 5]| 1001, 105 
Sierra & San Fran Power 56.1949/F A| 901s 9014) 90 907%3' 18|| 837% Ql, 
@inclair Cons Ol! 15-year 78.1937 i }. 90 Sale | 8912 9014 ue oe 
- 84% Sale | 8412 85 2 
A O} 100ig Sale |1001g 10053. 117|| 97 101% 
F A! 10053 Sale {10012 10053! 66|| 95% 101% 
ipe AO} 84 Sale| 84 8453, 66|| 81% 
South Porto Rico Sugar 7s_.1941/J BD] 102 Sale 1013, 10214) 45)| 1005S, 1041, 
South Bell Tel & Tel istsf581941/3 J| 97 Sale| 98 99 31 94 991 
8’ west Bell Tel ist & ref 5s_.1954/F A| 97 Sale 9612 97 | 382|| 931g 97 
Southern Colo Power 68_...1947/J 3] 9014 9012) 9014 91 4|| 87 931 
Stand Gas & E! deb g 648. .1933|M 8) 10212 Sale |102 102%) 41|]| 941g 104 
Standard Milling ist 5e_-_-__ 930)|M N! 99%, 10014] 99) 99% 8}| 95% 100 
Steel & Tube gens! 7s SerC 1951/3 J) 1051s Sale [105 106 18|| 103 10612 
Sugar Estates (Oriente) 78 -1942)M S| 951, Sale | 95te 96 20|| 941g 98 
Superior Oil Ist 6 f 7s_....- 1929|/FA') 981g 99 | 98 Oct’24'_._- 96 100 
Gyracuse Lighting let g 5¢_-1951/3 D| 981, 98%) 9812 Oct’24'____|| 92 983% 
Light & Pow Cocolitrs!5e°54)J 3) | -...|10473 May'24'....|| 8418 105 
tenn Coal [ron & RR gen 581951/5 3) 101% 10212102 Oct’ 24)....|| 99% 1021, 
Tennessee Cop ist conv 48 .1925|M NI] 10115 Sale |1011g 1101's, 3|| -97lz2 103 
Tennessee Elec Power 1st 68_1947,3 D| 98 Sale | 97% 98 80|| 9353 987%, 
Third Ave Ist ref 4s_____._- 1960 3 J} 5412 Sale | 5414 55 30|}} Sllg 615, 
Adj inc 5s tax-ex N Y_..a1960)4 ©} 4412 Sale | 44 46 66|| 391g 585, 
Third Ave Ry Ist g 5s__..- 1937,J J) 9414 9412) 943, 95 12|| 92% 96 
Tide Water Oil 10-yr 6448..1931)F A| 103% Sale 10353 104 62/| 102 104% 
Toledo Edison Ist 7s... --- 1941'M S$} 1097, Sale |10953 1097s! 50)| 106 1097, 
Toledo Trac Lt & Pr6% notes'25 F A — Sale |1003g 100%) 10)| @812 101 
Trenton G & E} Ist g 58....1949M 8S ----| 97 Sept’24;....|| 97 97 
Undergr’d 4 London 10-2 : ’ Bi a so Aus'24) ed 4 = 
eae Ry.) tow lg May’24/-_._- 2 2 
Union Bag & Paper Ist M6s.1942M N| 95 97 | 93% 95 10} 92 98% 
Union E Ly & Pr ist g 58.1932 M $ 100! Sale , 100 10014} 17|| B71, 1001, 
FOYT eae 933, MN; 983, 9812) 983g 9853) 7|| 92 99 
Union Elev. Ry (Chic) ween 711] QO| 7% #77177 77 1} 70 77 
Union Oil Ist lien  f 58.__-1931'3 J] 997 997%, Oct’24 --<3| 9514 102% 
30-yr 6s Ser A___.-- May 1942 F A] 10212 10234 102%  103!g| 19]| 991g 1031g 
Union Tank Car equip 78...1930 F A) 104% Sale |104!g 10434 8} 103 105\ 
United Drug conv 8s-_---.-..- 1941/3 D)| 1153, Sale [11512 115 54'| LL1lg 11633 
United Fuel Gas Ist s f 6s_..1936'3 J; 997% Sale | 9912 100 30} 921, 100 
= roe Inv 5s Pitts issue 1926 M N| 99 Sale| 99 oe 18 ot +4 
Taek hom diiaken nih ows 99 9912) 987g Oct’24!____ 
United Rys St L Ist g 402227108415 J; 70% 71 70 71 aa 6llg 71 
United SS Co 15-yr 6s__-.--- 1937 M N 2 9212! 92 9212} 17)| 86 93 
United Stores Realty 20-yr 6s 42|A ©) 10214 Sale '101%, 10214] 21|] 98% 102% 
U8 Rubber Ist & ref 53ser A 1947'3 J; 84 Sale | 83% 8414] 114 78\2g 87% 
10-yr 744% sec notes.._..1930 F A) 104 Sale |1035¢ 104 46 991g 1061 
U 8 Smelt Ref & M conv 68-1926 F A) 1011, Sale |1013g 102 16|| 99% 102 
© Se toan vr eemicred-atoes Me) 10" Se 0th 308, 920 ot Ath 
8 yr 5s - meses sens 8 8 2 
Utah Lt & Trac Ist & ref 58.._1944 A o| 8412 Sale | 84le 84%) 54 80 8712 
Utah Power & Lt Ist 5s__..1944 F A 927% Sale | 9212 93 28 875, 93% 
Utica Elec L & Pow Ists{5319503 J! 994 ___- 97% 97% 1|} 97% 101 
Utica Gas & Elec ref & ext 5s 1957 J J) 9712 98 Oct’24/_._- 90'g 99 
Victor Fuel ist s f 5s_.._-- 1953 J ry 50 57 551g Sept’24/_._- 55'g 64% 
Va-Caro Chem Ist 7s__.-_- 19473 D 62 Sale | 5812 62 90} 53ig 851g 
Certificates of deposit -_-__- |---- 6014 Sale | 60 6014] 56)| 52% 6412 
Certificates of deposit stmpd!....| 5612 57 | 55 55 2} 531g 59% 
7s with & without war. -1937|5 D 3112 Sale | 28 31 97 27l2 73% 
Certifs of dep with warrants_!_...| 327, Sale | 261g 28 14/} 26 34 
Va Iron Coal & Coke Ist g531949M 8S; 90 9134; 91 Oct’24}/____|} 88 92 
Va Ry Pow Ist & ref 58__.-- 193435 3} 9214 Sale | 921g 9212} 40 83 Q5le 
Vertientes Sugar Ist ref 78..1942 J D; 9112 Sale| 91!g 9212} 64!| 89% 973 
Warner Sugar Refin Ist 7s._.1941J D| 93 Sale/| 88 93 | 259|| 87 103% 
Warner Sugar Corp Ist 7s...1939 J J| 84 Sale! 78l2 84 | 334|| 774 96% 
Wash Wat Power sf 58....1939 J J; 1005s 10114'1005g Oct’24/_.__|| 9943 101 
Westches Ltg g 5s stmpd gtd 1950 J DBD) 997%, __..1100 Oct’24/____ 96%3 100 
West Penn Power Ser A 58..1946M S 9514 Sale | 95 9512} 23 8912 955, 
eee eee Sates O..--2ee e D, 105 105%, 105 105 1}} 101 105 
lst 7s Series D__....---- 1946M S 105% Sale {105 106 10|| 10414 107% 
Is Shee Ses --------1908 8 O| 100% sul'o'e abt | 2a 
st 8 Series F......--. e 2 
Electric deb 58.._.1944A ° 991g Sale | 984, 991g) 312 96 Ql, 
Western Union coll tr cur 58.1938 J J} 1007 Sale 100%, 1014 6|| 967, 101% 
Fund & real estate g 4448s.1950M N| 9514 Sale | 943, 9512) 37 90%, O71 
15-year 64s g---------- 1936 F A| 111 Sale 1101g 11112) 23/| 108% 112% 
Westinghouse E & M 7s_...1931 M 5 108%, Sale \10814 1084; 35)/| 106% 109%, 
Wickwire Spen Stee! Ist 78_.1935 3 J) 70's Sale | 70 72 13}, 51 79% 
erland s f 6%s_..1933 MS 987%, Sale oe 9914 40, 95 100 
Willison & Co 13t 25-yrsf6s.1941A QO 8814 Sale 884g 66)| 80 98% 
10-year conv s f 6s....--- 1928J D, 5014 Sale 50 507g (77|| 44 93 
10-yr conv sf i b, agutbatal pi931 F A 5lig 5ilg 5llg 521g 42)! 461g 100 
Winchester Arms 7 }43- --.-- 1941A O 101% Sale 101% 102 16 | 100% 1021, 
Young’n Sheet & T 20-yr 68.1943 J J 95% Sale 95% 96 51' 94 97 
~a@ Due Jan 4 Due April. ¢ Due March. ¢ Due May. g Due June. 4 Due 
July & Due Aug. @ Due Oct. » Due Dec. 2 Option sale. 
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y Ex-tights 


Standard O11 Stecks Par; Bid. | Ask. Raliresd Equipments |Per Ct 
Anglo-American Oil new. £1) *1653| 167s||Atiantic Coast Line 6s... 5.20 
Atlantic Refining... _._- 100} 8914) 8933'| Equipment 6448... -.-.. 5.00 

Pe cetdiiemecas: 100} 10914/113 |} Baltimore & 1 G8. 4061 5.35 
Borne Scrymser Oo... __ 100} 200 |215 Equipment 448 & 5s... 4.95 
Buckeye Pipe Line Co__50| *60 | 61 ||Buff Roch & Pitts equip 6s | 5.10 
Chesebrough Mfg new__ a *4712| 4812||Canadian Pacific 4448 & 68 | 5.00 

Ra IR 114 |116 |\Gentral RR of N J 6s__..- 5.25 
Continental Oi] new.__. 28 *44 | 50 ||Chesapeake & Ohio 66-..- 5.25 
Crescent Pipe Line Co... 50] *1312| 14 Equipment 6}48-..-.-..-.- 5.10 
Cumberland Pipe Line..100/ 134 |136 Equipment 58...-......- §.00 
Eureka Pipe Line Co.-..100} 80 | 81!2||Chieago Burl & Quincy 6s- 5.25 
Galena Signal Oilcom..-100} 5312] 55 |iChicago & Eastern Ill 64s | 5.50 

Preferred old_....... 00} 110 |116 |iChicago & North West 6s8..| 5.30 

Preferred new. _._..- 102 |106 Equipment 6}4s-_--.----- 5.05 
Humble Oil & Ref new_. 25) *36%| 374lionic R I & Pac 448 & 5s-- 5.10 
Illinois Pipe Line... ._... 100] 125 {128 Equipment 6s. -...----..- 5.50 
meets OF... .ccoccosss 25|*108 |108!2)|Colorado & Southern 6s8_-.- 5.45 
Indiana Pipe Line Co... 50] *75 | 76 ||Delaware & Hudson 68.... 5.25 
International Petroleum-(%)| *19%s} 195s|| Brie GEER @ Bi cdaccetesé 5.00 
Magnolia Petroleum_._.100/ 136 [138 Equipment 6s-...-.-..---. 5.50 
National Transit Co..12.50) 2134) 2214)|Great Northern 68......-- §.25 
New York Transit Co...100] 59 | 61 Equipment 5e.....-...-. 4.95) 
Northern Pipe Line Co..100) 74 | 77 ||mocking bi A CB. ccccsos 5.40, 
Ohio Oi] new_._....... 25] *6412] 65 Equipment 5s_........- 5.00 
Penn Mex Fuel Co._-._- 25] *33 | 34 |innnois —_* itis & 6e.. 4.90 
Prairie Oil & Gas new...100/ 201 /|202 Equipment 68. -.....-.---- 5.20, 
Prairie Pipe Line new..-100) 104 |104!2'| Equipment 78 & 6}48--. 5.05) 
Solar Refining........- 100; 181 |184 |lKanawha & Michigan 6s-- 5.40) 
Southern Pipe Line Co-_-. oo. 8614) 87 Equipment 4}4s- ------- 5.20. 
South Penn Oll___....-- 132 |134 City Southern 5}48.| 5.30 
Southwest Pa Pipe Lines. 100 74 | 79 || Louisville & Nashville 6s...|; 5.20 
Standard Ol! (California) 25] *585s) 59 Equipment6)se baie callie dnen 5.05 
Standard Oil (Indiana)-- 25) *571!2| 575s'|Michigan Central 58 & 68..| 5.20 
Standard Oil (Kan) ...-.- 25) 35 | 35!2'|Minn St P& 88 M 4484 6s) 5.30 
Standard Oil (Kentucky) 25/*118 /[118%,' Equipment 64s & 78...-| 5.30 
Standard Oil (Nebraska) 100) 240 |242 |ngissourt Kansas & Texas 68; 5.65 
Standard Oil of New Jer. 25) *38%| 3612 |Mqissouri Pacific 68 & 6448..| 5.65 
etandard ofl of Now York 26] +42 | 4214 [Mobile & Ohio 4)40 & be-, | 8-10 

ar ow ror 4\|New York Central 448 : 
Standard Oil (Ohio).....100] 314 |316 || Sr 5.25 

TT. <eendnngmeds 100} 116 /|117 5.05 
Swan & Finch.__......- 119 |121 4.85 
Union Tank Car Co...-100) 122 |128 | Northern c 5.05 

.,, eee 100} 113 |115 |) Pacific Fruit Express 78....| 5.10 
Vacuum Oil new......- 25| 70%s| 70% |Pennsylvania RR eq 56 & 68} 5.10 
Washington Ot}_....... 10} 2912) 31 || Pitts & Lake Erte 6}48-.._. 5.15 

Other Ol! Stocks uipment 68...-..--.--. 5.60 
Atiantic Lobos Oll.....-. (3)] #253] 3 nestins Co 4s & 5a..--.-. 4.75 
icscestacene 50} *6 | 10 list Louis & San Se.) 5.15 
Gulf Oil new-_......-.- 25/ *6414| 64!2 |geaboard Air Line 4}48 & Ss} 5.50 
Mexican Eagle Oil. -.--- 5) *414| 514\|\gouthern Ln ag Co 4e..| 4.85 
Mutual Oli... ..-...-.-.- 5) *107%| 11 Equipment 7s_......-.-- 5.05 
National Fuel Gas.._.-- 100] 109 '|112 ||gouthern Ry 4340 & 6s 5.05 
Salt Creek Producers... 10) *257| 2614 Equipment 68. ._.--.-.-- 5.40 
Sapulpa Refining ------.-- *14|) 2 ||Toledo & Ohio Central 6s -- 5.38 
Public Utilities Cates Pam te... 
Amer Gas & Elec new--.(3)/ *88 | 90 Tebacce Stocks 

PREIOE. acaccaccees 50| *45 | 46 || american Cigar common 100] 74 

Deb 68 2014...-.-.- MA4&N] 95 | 96 SS lf aS 100} 85 
Amer Light & Trac com-.100/ 138 |13912'|amer Machine & ty ge 154 

aklnnnaen 9214) 9312 Britisgh-Amer Tobac ord. £1) *2412 
igen mee & lt wae! eo) & f fae *24le 

Preferred. .........-- 8712 8912 |Helme (Geo W) Co. com HH *65 

Deb 68 2016.--.--.-- M48) 94 | 95 Se Be 113 
Amer Public Util com._100] ____| 90 Imperial Tob of G B & Irel’d| 1812 

7% prior pref.......- 88 | 92 ||Int Cigar Mac ---100] 6312 

4% partic pref ....... .---| 75 ||Johnson Tin Foll & Met.100} 75 
Blackstone ValG&Ecom 50) 73 | 75 |iMacAndrewe & Forbes ..100' 148 
Carolina Pow & Lt com.100! 221 /|228 Sartre 99 
Cities Service Co com...100) 157 1/159 ||Mengel Co.....-.----- 100 30 

Preferred. .......-.-- 100; 8012 8112'|Porto Rican-Amer Tob..100 50 

PEE EP socccnsand he. *753\ 77g) Universal Leaf Tobcom.100 32 
Pas bt EERE 77 | 79 || Preferred_......----- = 120 

tiesService Bankers’Shares) *157,' 161s'|y. i) BP GO.ccccese m4 
Colorado Power com....100| 34 | 3512 oune : P isp a eisai 100 

| PERLE 100} 9212 9412'| Rubber Stocks (Cleveland) prices 
Com'w’th Pow Corp com @ *101 10112 |Am Tire & Rub com..-...-- 

Preferred..........-- tak... ~~ =e 25 
Consumers Power pref. “100 89 | 92 ||Firestone Tire & Rubcom 10, *88 
Elec Bond & Share pref-100| 10112 10212} 6% preferred_..----- 100' 96 
Elec Ry Securities--.--.-_- (3) *131g 1412| 7% preterred_..-.--- 100 Q1lz 
Lehigh Power Securities.(t)/ 79 81 | General Tire & Rub com 50 *235 
Mississippi Riv Powcom 100} 323, 33%'| Preferred._.....----- 100; 

Preferred. ._-.....--- 100} 88 | 90 ||Goodyear Tire & R com. 100! 14 

First mtge 58, 1951.-3&J' 97 | 98 ||Goody’r T&R of Can pf.100 88 

8 F g deb 78 1935.-M4&N 10212 103!2'|India Tire & Rub com... 100 93 
a © Lt com- “= *158 162 || Preferred_._....----- : 90 

ef ------------(3) Mason Tire & Rub com. @) )} *1l2 

Income 78 1972-_.-.--- Jad) oats! 97 || Preferred_.......-..-- 18 
Northern Obio Electric.(t)| *g 10 |!Miller Rubber....-..-.- 100 89 

es 100 *24 | 27 ae: NR PA 100 102 
North States Pow com.100 101 (103 |iMohawk Rubber. _...-- 100; 15 

eer 1 oz eC OU SepeoREEa ye = 65 
Nor Texas Elec Cocom.100 60 | 63 |iSeiberling Tire & aunt *9 

, .., _=ssure 100 70 | 73 || Preferred_.........-- 70 
Pacific Gas & E) lst pref 100 911)’ 9212'|/swinehart Tire & R com. 100 seen 
Power Securitiee com.-_-(t) *8 | 11 j| Preferred._._...-..-- Tae 

Second preferred _---_- (3) *40 | 43 Sugar Stecks 

Coll trust 68 1949...J&D gs | 91 |iCaracas Sugar......--- *7 

Incomes June 1949..F&A 72 | 75 Sent Aguirre Sugar com - R *70 
Puget Sound Pow & .- 50 | 53 ||Fajardo Sugar.....-.-- 101 

6% preferred.......- 83 | 85 shoral Sugar ital com __100 onan 

7% preferred_.._-..- 100 410312 10512 SL eae 80 

Ist & ref 54481949 _.J&D| 9612 9712'|Godchaux Sugar, Inc...(t)| *3 
Republic Ry & et 34 | 36 || Preferred........--.- a oe 

Preferred_-__-....-.--- 57 | 59 ||Holly Sugar Corp com... 

South Calif Edison com. pee 9814 99 || Preferred._._.......-- 77 

8% preferrea.......- 115 (117 ||Juncos Central Sugar...100) 75 
Standard rd G& El 7% vr pt 100 9312) ____||Naticnal Sugar Refining -1 85 

8% cum pref.....-... 50} 49 | 4912 |New Niquero Sugar....100) 88 
Tenneasee Elec Power._.(t)| *38 | 3834 |Santa CeciiiaSug Corp pfi00, ___- 

preferred... _. (t)] *67 | 6734 |Savannab Sugar oom... (3) *60 

Western Power Corp.._.100} 3714) 38 Preferred. .......-.-- 80 
 eebbecertios 78 | 80 ||Sugar Estates Oriente pf 100 90 

West India Sug Fin com.'60} 19 

Short Term Securl ars) Preferred_.._....-.-- 100; 41 
Anaconda Cop M 10353 1037g' |industrial &Miscellaneeus 
Angvo- Amer O017348°26 A&O 10112 101% American Hardware. ....100 80 
Federal Sug Ref 68'33_M& 9612 9712 |Baboock & Wilcox. __... 132 
Hocking Valley 5e 1996 mas 1007, 101'g |Bliss (E W) Co — Le *1212 
K O Term Ry 60°31 J&3! 10312 ____|| Preferred...........- 50} *52 

Es . cceneenebanel 1926) 102 |102%s'|Borden Company com..100} 126 
Lehigh Pow Sec 66 °27-F&A) 1011s 10114} New com .___.-------. +|*124 
Sloss-Sheff S&I 6s °29-F&A/ 102 |10214'| Preferred..._.......-- 100} 103 
U 8 Rubber 7}4s 1930.F&A/ 104 |10414||Celluloid Company ---_-_. = +4 
Joint Stk Land Bk Bonds Childs Company com --) *34 
Chic Jt Stk Land Bk 58.1951| 1021,'103 Preferred_._.......-.- 111 

5s 1952 opt 1932__.-...- 10212 10314'|Hercules Powder. .----- 100| °87 

58 1963 opt 1933_.-... 102%, 10312'; Preferred...........- 100} 103 

546 1951 opt 1931__.... 104 10412 |Tnternation&l Stiver Ee. 100} 107 

# 1952 opt 1932_....- 101%g 102 ||Lehigh Valley Coal Sales *82 

46 1952 opt 1932...... 14 1 ps Dodge Corp..-... 109 

4% 6 1963 opt 1933...... 10112 10213 Royal Baking Pow sous 108 146 
Pac Coast of Portland, Ore | i Preferred......-....- 98 

5s 1954 op 1934-..-.-. J&J° 10112 10212 |Singer Manufacturing _.100; 181 

*Pershare. {Noparvalue. 5 Basis. 4d Purchaser also pays accrued dividend 
eNew stock. /Flatprice. k Lasteale. » Nominal. z Ex-dividend 
( Ex-stock dividend. # Sale price. » qa y 













































































054 T EXCHANGE—Stock ReCOrd ses trent 
® BOSTON STOCK OCK RECOFd seo ext Pace 
ee ork | PBR SHARB 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. — noatten atoce Range Stnce Jan. 1 1924 i — > oa 
—_-------_---- - -- -- -- ;- -—--:: hknvwn kwkS ae eee ee or I bw | , Cae 
Monda Tuesday, Wednesday.. Thursday, Priday, the EXCHANGE LL a eee on 
yas ‘Oct. 27. Oct. 28 Oct. 29 Od. 30. | Oct. 31 Week Lowest Highest Lowest Highes: 
o> —o —_ ~ -— > —= <2» << —_ - - << <p <u nape ee a 55 menos -— ks elie —- se 
Railroads a : mi Z 
158 158 158 159 158 160 158 159 158 158 158 158 147 Boston & Albany ...-..-.-- 100) 1457, Mar 27) 161 Oct 7|| 143 Apr! 151 June 
75 75 | 7hlg 74g 74g 75 | 73 74 | 73% 74 | 73 73% 308' Boston Elevated...------100| 71% Aug 8 89 Jan 8]| 75 June) 84 Jap 
92 92 9lleo Olle Gils Qi! 9lie Qlle’ Qllis Qlle| Qlle Qlle 39, Do opref..........---.100; 83% Aug 6; 96lgMay10j| Qilg Aug! 100 Mar 
1 ” ‘#111%2 113 \* , , * - " 7 re ? ..100} 110 June 18, 11614 Jan 24|/ 11i!g Aug, 125 June 
*111 11112113 (*111 I1l'g 111 111 111 ae . Ge is gett... ) une \ 
*921o 94 93 93 93 93 93 93! 93 93 93 9316 209, Do 24 pref..... .--100} 92 Sept30' 100 Feb27/! 95 Nov} 108 Mar 
20 20! *19% 20 19% 20% 19 19 | 19 19% 191g 19s 725 Boston & Maine. -.......---100 Sig Jan 2, 217%sSept 25 7% Dec} 2013 Mar 
ons a i. ae 25 |\* 95° . . ".| Do pref...........-.-100| 12 Jan10| 25 Sept25!| 7 Dee, 27. Feb 
27 T 26 98 7 28 27 28 27 27% -| 693' Do Gerles A Ist pref...100| 13 Juneil2; 30 Sept25|| 121g Oct) 321g Mar 
$35 hile 35 36 a 36le *35 3612 *35 3610 19. Do Sertes B Ist pref_..100' 17!2 Jan 2; 39 Sept25 151g Dec| 48 Feb 
e3llp _.-| 31%, 31% Sliz 3112 *31 31lg *31  3iie : 27, Do Series © 1st pref_..100, 16 Feb27| 33t2Sept25| 151g Dec 42 Mar 
47 47° 47 | 46% 46% *4412 4615 *45 47% 25 Do Series D ist pref-..100) 23 Jan 3 5i%Sent 25)! 20 Dee! 59 Feb 
+165 *165 166 *166— 166 166 166 165 10 Boston & Providence..-..100| 143 Jan 4 165 Oct30'! 135 July 18019 Jax 
° 21 2 *21 22 *21 22 2112 21lp 21 21 2llg 21g 86 East Mase Street Ry Co...1990 18 May1l2 27 July3 18 Feb 35 Mar 
+61 63 60 61 61 63 *61. 63 | *61 63 3| Do ist pref....-. i090, +58'g Jan 8 68 June27;; 53 Dee, 72 Jas 
S153 Ole 51 | *51 53 | *51 53 | *51 53 50' Do prefB...-.------- 100' 48 May 26! S58%July28| 50% Dec’ 65 Mar 
+3 34 3215 33 33 33 tig 3312 *33 «3 81, Do adjustment .....-- 100, 28 May 21 89'2 Feb1i4, 31 Dec 46 Mar 
‘ es ” : East Mass St Ry (trctfs)..100| 31% Apr23! 39!2 Feb11/| 31 Nov 45 Mar 
92 «838 Sle 2810 29 29 29 29 29 2912} 2912 2916 459 Maine Central... 109| 25 Junel9 37!2 Apr 9 221g Dee 43 Jap 
25! 26 | 2455 2514) 24% 25%4' 2412 25 245, 24% 2453 25% 2,712'N YN & Hariford....-.103, 14 Jan 3) 30'g July 25 9% July 22's Jap 
*79 79 79 4. = 79 ae 80 80 80 30 Northern New Hampshire.109 62 Jan 14 89) Sapt 24 62 Dec 84 Fe 
110210 105 *10210 105 *10210 105 ; seater pref.100; 80 Jan 2; 105 Sept25!| 75 Dee 100 Jas 
sete 0 | 60 et) be. Ot eee ee eee ee meee ace otk nl deg ne Oem -ae| Tite dam 31 $8 GeneaTll Gee Ool oh. Be 
a oe Bee 624 6244 6lle Gli _... __ 200 Rutland pref _..-.--- -106| 34 Mar 3 63!g Oct 24)! 2112 Aug 387 Doc 
‘, 91 |° 91 * 91 *89 91 *39 91, 89 89 2 roman Massachusetts 100) 70 Jan22' 91 Octi14 70 Nov 98 Jar 
i sce neo = rl af 
3 5 1 . le le *]1 le lo ‘ 355 or P ic Service... 25 L'g Sept 25 2 Janls)) 1 Sept 4's Jap 
R. 7 see a. a, ‘s ‘ 5 : oni 7 5 Mt ee 364 — ~ “pref. combi - _ 50 12 Jan 3! 15 June 5); 2 Dee 20 Jas 
127 127% 271g 12719 12713 127% 12712 12753 1273 127% i 273g 1277 2,093 Amer Telephone & Teleg-.100) 121 June24 130% Mar12! 119 June’ 1283's Dec 
60! 6034 60! 61. 57le 601s 59 60 » 6015 64 : 6310 64le 3774 Amoskeag Mtg .....-.Nopar| 57'2 Oct 28 3S Jan 14|| 67ig Oct; 112 Jan 
693, 6934 70 : 70 | *69 69% «69 7) 3 72 * 74 phn EA "'262 Do / see No par; 69 Oct29 79 Augi4;, 72 Oct; 88 Jaz 
*rl4. 17-214 «17 «*214. «17 #21417, *z4 17 Art MetalConstruc. Inc... 10| 13 Aug 3) 16 eb15,| 14% Nov! 16! Mar 
“96 72 96 Tip 6g #6 Tig 8G Tig _.. Atlas Tack Corp....-.1 No par| 6 Junel0) 10%; Jan 8| 8 Dec) 20's Feb 
“107... *107,—___- #107 ~ #107 "_ #107 - 1065, 106%, 10 Boston Cons Gas Co pref-.100 104 Jani8, 108 July 1)) 104 Oct! 1068's Fet 
nt 0 bd 0 0s * 07 0s * 07 0s * 07 08 : d Boston Mex Pet Tr i9..NO1 par| .0O7 Mar 29 2 Jan10;}} .05 Dec; .30 ja 
24. 2414 4 a 238, 237, 23i2 23% 2319 23!2 23%, 23% 547 Connor (John T).-...-.-.- 19} 21'4 Oct 6 Big Mar 5)/| 19 July, 27 Mar 
3312 36 | *33% 35 +337 35 #337 35. *33% 35 34 34 6 Dominion Stores, Ltd..---- .| 24gMay22| 35 Sept 26 25's Dec; 26% De 
#991, :y *911 92 «9219 . *O2 lo *OP lo Preferred A.....-. ..100 x4 Jant5 ah “A ig 7 aT le tal en 
+2 3 *2 3 *2 7 *2 ia *2 - 2 East Boston Land. : 10 25 . . 4 Ae 7 - — a ae 
#91 le #216 F le 4le e *9le ° *9 lo 4le *9 00 Eastern Maaoufacturing 5} i Oc ig Feb 5 Gt 8 Nae 
+44 ‘5 44 i 44ic a” “a 643° 5° 43° 43° 44 44% 310 Sectors 85 Lines, ine 25, 38 Jan 3 55%Mar 8, 31 Nov) 127!2 Mar 
3510 36°35 «36 858688586. 8B O86 - — 0 par| 341g Jan25| 40 Feb 7,| 35 Oct 46 Ort 
“88° 90 *88 90  *88 90 90 90 *88 90. ~- 20 Ist preferred ._....-..100| 851g Jan 8 93 Mar 8 85 Aug! 88 Oct 
178 178!2 177!2 178!2 178 179 17812 17912 179 180% 180% 1821 691 Edison Electric Ulu -100' 163'g Jan 2: 190 Aug 6!! 152% Novi 172 Jan 
27, 3lo  -*27 Slo 7 21 *97 ‘ #27 21 Elder Corporation.....No par 21g Jan i7 4"3 May 14)} llg Dee! 10% Jan 
a5, asi 035 : 36 oan 36 , 2 n° 3s ' B. : 36 36 455 Galvenes Houston Elec -100! 13 Jaoll 40 Aug 3l & July) 29ig Feb 
35 sate as a ~~ | — sea i _ el = Gardner Motor...--.--! Vo par| 3%Sept 10 6'2 Jan 8)! 5'4 Dec 15% {ar 
#116! *116! *1161 *116); *11612 Georgia Ry & Elee 100; 113'4 Mar 26) 116!gSept 16° 116 Oct; L1Gig Oct 
771 o77ie o77ie *77 ls *77 0 5% non cum pref --100' 79 Aw18 8O Jan 3); 78 Feb 8014 “eo 
4/2 ite fig 2 ééte2 ( . = 9 
‘ 2) 4 121 a I, *191, 4216 9 De } j & Die... 25 12'4 Oct 21 15’%g Jac 7 14% Novi 24 6: 
“= ; rte “ae = ony bs . a see : + = —— feid Tap eae ar| 46 Mar25, 52 Jan § 55 Dec; 64\g Mar 
ome 5 4 #44 1 Bole! «, 9lo 5Ole * 1 te BO ts 50 50 50 50 25 Internat Cement Corp._Noe par' 41 Apr28! 50 Spet 9 33 July; 44 Mar 
by , onl2 = z 52 by ae “a * ; .* “a $ 15 5 a % ey = tut srnatior nd :i Producte._No par 10 =Feb18 lig May 26 i060 «§6Dee, 3 Mar 
“ig 2 | “te 3 | Sig 2 | tie Bt ome 3 a 400, 25 Febi4| 3 Juse30] 00 Deo 8 Mar 
2 2 oe cm 2 | lg 2 lg 2 L720 PEC! ..------ | 
} j Kidder, shea Acceptance | 4 1 i 
- = \eeeet | . . Ble Ble 219 C Clasa A pref...--- 190| 80 Jan 3} 85!g Oct31'| 80 May; 83lg Feb 
a 4 51 eae 5l - ay 2 = Ble - "7 = "o- tas Libby MeNefll & Libby... 10 4 Junel2 6!e Jan 4 4'g Dec Big Aus 
e70 . 1 °70 "1° +70 71 . +70 71 ' +70 7) . : Lincoin Fire [nsurance.... 20; 70 Jan 9 70 Jan Q9};} ..-. -.-- eons aeee 
07 <0 | 07 ‘0 +97 1¢ 10 10 ‘9% 9% 29 9% 92 Loew's Theatres......... 25 9 Mar2l, 1LOlg Jan 9; 84June, 1) Apr 
3° 68 | e718 6 } 3° 69 | 6914 69! 68 68 ; 69. 6914 270 Massachusetts Gas Coz_..100| 67 Oct21| 81 Feb20!| 731g Dec! 87t2 Jan 
85 65 3s" rr 85 85 6514 65!4 65! 6514 66 66 159 Do pref _..-lit} 62 June 2! 70 Jan3li, 62 Dec 72 = 
0 7) 10 I0'4 0 ) i) 0 vo « ) v Pith. --<-~=-- | - ae. Ohee ¢ “ 
+- + ‘ : +- : + + ss On ergenthaler L rpe...109) 150 Apr22| 17l'2Sept 25)| 147 June 179 ao 
*164 165 16412 16412! 164 > _ 164 165, 1641 7, 165 165 | = + rong vem _ = "Yo} Ste = - 7 ri 31 3 Dee! 14% Feb 
ongu aoa He aici 331, asst 331 asa 33 33 : : 80 Mississippi River Power...100! 19 Feb18! 35 Oct 2 18 Nov; 28% Jan 
am weiéne” a a a8) oa aBit *88 88! : 10 Do stamped pref......100] 30 Jan 4) 90 Sept25, 80 Jan, 84 Feb 
*33 "3 “Ble "3a "35 le #33, 334 "34 334 3% lg 444 National Leather... -.---- 10) 2 Apr?4) 4# Jan28)| 1% Dec, 8% Feb 
*2 . 219 *2- 219 1% 2 2 2 . *2 Ble 2 | 1,080 New England Oil Corp tr ctfs 1% Oct28 54 Apr 8! 2 Oct 4)» mot 
*10 14 *12 14 14 14 i4 14 ; *10 15 | 12 12 | 110 Preferred (tr Ot) .....-. 190; 12 Oct 31 31lg Mar 20 1213 — 122 San 
4 04 104 103 104 1021, 104 660 New Eagland Telephone 100; 102'4 Oct3l) 115tg Jan 31,; 110 ec} 2 ap 
104 10412] 104 104%g 104 10 om oF * aie 231 =e "10 Orpheum Circuit, Inc..... 1| 14 Jaat6| 23 Oct24'| 16% July! 21% Apr 
*722 lo 2312 23 23 | T2212 2312 T22l2 23% soare i a 71 1.543 Panific Mills pageants 69's Oct 30| 87 Febi14) 84 Dec! 190 Jar 
. 71% 72 . 72 4g | 7012 72 79. $$ | 691g 1@le 40 ‘ 81 oem Button Hole... aie 10} 113 34 Jan 5 17 July 22)! 214% Dec 18 Mar 
‘i ts a a a ae UR “""| 990 Reece Folding Machine... 10| 2igMayi4) 3 Jan 2) 2 Jan| 3% Mar 
ee ee ee “20 Simms Magneto........-- 6 10 Oct 27) 40 Feb 15| .10 Deo) ‘odie Bee 
sc : ; 7 , 517 ( 1 30} une ab 
105% 106 | 10512 106 | 105% 10614) 106 106% 10612 109 | 1081, 109 | 617 Swift & Co......-------- OF]  Botesume Bb] aate den iill 90 Deel 60" Mar 
40 40 3912 391e *38 3812 *38i2 3912 39 39 | 39 40 269 LS sa aaa | 7 Feb 2 10. Feb 18)! 6 Dec! 11 Mar 
i S et oe at ace ee | HE 5,223 United Shoe Mach Gorp--- 25| 34 Jam 3) 40% Oct28| 32!2 Nov| 55% Mar 
39% 40 40 40\4 39% 408 40 4038 395 40 | 3934 ° Ov4 + D ee 25 2453 Feb 29 27 2 Oct 22 | 245s June 28 Jab 
“Bo' 2oul 20 2041 B01, Zoe] 20 2ole! oo  aoidl 2oy 3p | 1,209 Venture Gousol Oil Fields. 6} 19% Oct15| 37° Jan29j| 19% Aug] 30° Jan 
io, tl ie it! ue ae 2 a: i Oo *| 7 : 171 1510 Waldort Sys, Inc,newsh Nopar, 13’g Apr3u| 1744 Jan 9} 15 Desc) ¢22!g Mar 
77g '| a7. Bt) tze et] tre gt tee ig | 17 17s, 1510, Wa Watch ClBeom.Nopar| 61g Jan il| 10! Feb tl) 5 Feb 13 Mar 
6 ; rust ctfs..... 100, 14 Junel0| 23g Feb13'} 15 Dee 2 Mar 
“16iz ivtz| ble 1ote' sto 17 | ton ie | te de |i G77] _ 115! watworcy Manufacturing. 20| 15izJune 20) 214 Feb 11!) 11% Jan| 18° Dee 
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Outside Stock Exchanges 


Boston Mates tm Ricnitiip~Seen ransactions in amie at Bastos 
Stock Exchange Oct. 25 to Oct. 31, both inclusive: 


~ 





LI 














) Friday) . 

Last | Week's — Sales | Range since Jan. 1. 
| Sale of Prices. | for — 

Bonds— | Price.|Low. High. Week. | Low. , High 
Amer Tel & Tel 4s...-1929). _..| 97 97 | $2,000} 95 May| 973% Sept 
tt ts nod ae EEE ag 103 | 1,000|; 97% Mar; 103 Oct 
Atl Guit'é WISSL5s 1950] 55 | 54 55 12,000; 42 Jan| 60% July 
Chic June Ry & US Y 58°40) __ - 97% 98 11,000, 92% Jan) 9814 Oct 
E Mass ‘Y¥7 Ser A444s8'48 60%| 60 60%%| 17,000) 58 Sept| 63 Mar 
Series B 5 --1948' 66 | 65 6734; 3,800) 59 Aug} 75 June 
Series D 68. EN Fe ad EE 70 70 | 100; 70 Jan, 79% June 
Hood Rubber 7s_- - - . -1936} - - | 10244 102%4| 1,000) 99!% May| 102% Sept 
K C Clin & Spr 5s----1925)__-.- 98% 98% 5,000; 85 Jan) 98} Oct 
K C Mem & Birm 4s__1934)______| 91 4g 91%44| 12,000) 87 Jan) 93% Sept 
Income 5s_-. -1934) 95 | 94 95 | 29,000) 87 June) 96% Oct 
Mass Gas 4's__._.-- 1929| 9732) 97% 97% 9,000; 94% Jan, 98 Sept 
4\68_ 1931). ‘| 9515 96 9,000} 91 , Jan| 97% Sept 
Miss River Power 58_.1951|; 97! 96% 9714!) 12,500) 92 Jan| 99 % Oct 
New England Tel 5s__1932) 101 100'¢ 101 24,000; 97 Jan} 101 4 Aug 
New River 5s_--- .1934 90 | 90 90 4,000 87 Jan 90 Oct 
Punta Alegre Sugar 78_ 1937) _ __- 105 1 1,000; 105 Oct; 109% May 
Swift & Co 5s- ..1944 96! 96'4 96} 16,000 9414 May) 101 July 
Warren Bros 7%s 1937, 122 122 122 Li 11,000, 106 Jan| 126 Oct 
Western Tel & Tel 5s 1932) 1 100! "997 3 1004 30,000 95% Jani 10044 Aug 


Baltimore Stock Exchange. 


Maced of transactions at 
Baltimore Stock Exchange Ce 


25 to Oct. 31. 

















) both in- 
clusive, compiled from official lists: 
| Friday| | Sales | — 
Last |\Week's Range| for Range since Jan. 1. 
| Sale of Prices. | Week. | —_—___——_________— 
Stocks Par. | Price. Low Atgh.| Shares 5 | Lou | High. 
Alabama Co 2d pref 100! 90 | 99 90 30} 60 Mar] 90 Oct 
Amer Wholesale pref__100 | 85 86%! 1,357) 85 Oct! 100 Jan 
Atlan Coast L (Conn).-100) 141%} 13514 14134 171} 115 Jan| 14134 Oct 
Baltimore Trust Co___.50} 15714| 157% 157% 7\ 155 Apr| 160 Jan 
Cent Teresa Sug, pref_-_10) 14% «(1% 300 144 Oct 4% Jan 
Century Trust------- 50) ia 10014 100% 10| 99 Mar! 101% Jan 
Ches & Po Tel of Balt. -100) 11034) 11034 111 36| 109% June! 112 Feb 
Commercial Credit - — 2344] 22% 24 1,433) 22% June; 31% Feb 
"pe eee 25;......| 24% 243 304, 2374 June} 25 ¥4 Jan 
Preferred B__- -25| 2434) 24% 24%; 92| 2414 May| 261% Mar 
Consol Gas, E L & Pow__* 34%! 33% 35% 1,477| 33% Oct! 351; Oct 
64% preferred _ - 100} 104%! 104% 104: | 121) 100'% June! 106 Sept 
7% preferred -. 100} 10914 10914 109 34 | 36 1043 Mar) 110 = Apr 
8% preferred ___-. “ba 123%4| 123° 123%} 192|*1151g Jan! 12414 Oct 
Consolidation Coal....100!____ 74 74 =| 65| 6914 Apr; 8134 Jan 
Continental Trust 100) 197 197 | 5) 179% July} 197 Oct 
Cosden & Co- ----*| 2654] 25% 27 | 206, 22% Sept| 28% Aug 
Eastern Rolling Miil_- 7. sO 80 5| 66% Jan) 95 Mar 
8% preferred. --- 100). | 10134 102 90| 88  Jan| 106 Mar 
Fidelity & Deposit. 2 ae 86 86 14 13: 77 June) 90 June 
Finance & Guar Co_....25| 23 22% 23 | 50} 22 Feb! 25 Apr 
Preferred. ------ -- 25; 18 18 18 | 10} 18 Jan| 23% Mar 
Finance Service class A-10| 19%) 1934 20 357| 17% Apr| 20 Sept 
eferred _ - - - - - ae Senin 9% 9g} 20) 7% June} 914 Sept 
Humphreys Mfg Co---- se |-- | 25° 25 16) 25 Oct| 25 * “Oct 
Mfrs Finance 2d pref _- --25| 23%| 23% 23% 42} 21'¢ Sept; 2344 Oct 
Maryland Casualty Co..25, 84% | 82 8414 219} 75 June) 84% Oct 
Mercantile Trust Co---50) 1275 275 50| 250 Jan) 275 May 
Merch & Min Tr Co-..100) 113 | 112) 113 | 65| 102 June} 115 Oct 
Mtge & Accep Corp Ist pf 50) | 45 45 | 10) 45 Aug) 46 July 
Mt V-Woodb Millsvtr100} 91s 914 916 30} 7 Sept! 11 Jan 
Preferred v t r__----100)__ 57% 58 | 35, 45 June! 6034 Jan 
New Amsterd’m Gas Col00} 40 40 404) 255| 38% June! 404 Sept 
Norfolk Ry & Light_--100)___ 26% 26%4| 200| 2334 Feb| 26% Oct 
Northern Central--- 50) : 77 77% 194; 72 Apr) 77% Oct 
Penna Water & Power ool” 127%| 127 = 1273 448} 98% Jan) 135% Oct 
Public Service Bldg pref 100] 101 | 101 101 20; 100 Feb| 10114 July 
United Ry & Electric__.50} 18%} 18% 19 220; 15% May| 20% Sept 
U S Fidelity & Guar-- - 50} a 15734 158 | 13) 145 Apr, 158', Oct 
Wash Balt & Annap-- 50} fics 5 5% 262 5 May! 74 June 
Preferred - - - - - - . 50) 10! 11! 7§ 10'4 Oct 28 Jan 
West Md Diary Inc pref_50|) 52 | 52 52 | 4! 39% May, 5214 Oct 
| | | } 
Bonds— | 
Atl C L ctf 5-20 4s___1925}_ | 78 78% $300 78% Oct! 99% July 
Baltimore Electric 58.1947 ‘ 100 100 | 2,000! 97}! Jan, 100 Oct 
Baltimore Traction 55.1929; 98 98 98 | 1,000; 97 Feb, 98'4 Aug 
Bernh Leader Stores 7s 43} 102 | 102 102 | 2,000) 100'% Apr, 102% Aug 
Chicago City Ry 5s..-1927/} 75 | 75  75%| 7,000} 7434 Jan| 75 {Oct 
Consol Gas 5s----- .1939) 100 100 100 | 3,000; 98 Mar) 100144 Aug 
General 44s_- -1954|___- 9234 92%| 15,000) 884 Jan} 9214 Oct 
Cons GEL&P ser E 5'48 52 | 10214 1024s! 5,000} 9714 Jan) 10214 Oct 
Series A 6s---- 1949) __ | 10424 105 1,500, 102% Jan, 105 June 
Series D 6%s8-_----- 1957|_._.__| 109 109 | 2,000) 107 May| 109 Oct 
468 1935] 95%| 95% 95%! 4,000] 91 Jan| 953% Aug 
Consol Coal ref 415 $8 1934) __ -| 94 94 10,000} 89: Jan} 95 June 
Refunding 5s- 1950, 88 | 88 88 | 1,000| 87 Jan 90 June 
Crown Cork & Seal 6s.1942|__.___| 76 76 | 3,000| 76 Oct! 7 Oct 
Elkhorn Coal Corp 68.1925, 99! 99% 99%) 20,000) 95} Jan, 99% Oct 
Fairmont Coal 5s- > = 98! 98! 1,000; 95 Jan 98144 Oct 
Georgia & Ala cons 5s_1945'_ 92% 92%4| 1,000; 84 Jan; 92% Oct 
Macon Dub & Sav 58.1947) 75% 75% «4754 1,000; 55 Jan) 75% Oct 
Norfolk & Ports Tr 5s_ 19% 36) 92 | 92 92 | 2,000; 88 Mar, 93 July 
North Balt Trac 5s_ - 1942) Ae 98 2,000, 97% Apr, 98 Oct 
Penna Water & Pr 5s_1940| 9934; 9934 99%! 14,000) 97 Y% Feb) 9934 Aug 
Titusville Iron Wks 7s 1929}______| 10044 100% | 1,000, 100 May; 100% Aug 
United Ry & El 4s_..1949| 7014} 70% 71 9,000! 68% Mar| 7314 Aug 
Income 4s- 1949, _.| 51% 51%| 7,000; 49 Apr) 53 ~~ Sept 
Funding 5s--- ‘ll a 73 | 7,000! 72% Jan| 75 Jan 
BR abe ee | 98% 98%! 1,000}; 95% May| 99% Sept 
6s. 1949} 96%%| 96% 97 | 6,000) 95% Apr) 99% Jan 
Va Mid Sth series 5s_ - 1926} - - - 100% 1004s, 2,000; 98% Jan 100% Aug 
Wash Balt & ~~ 58 1941) 60 60 6114) 36 :000| 60 Oct! 71 4% Jan 
Wil & Weldon 5s- 1996'....._' 101 101 | 1,000' 9934 Jan’ 101 Sept 





Philadelphia Stock Exchange.— Record of transactions 
at Philadelphia Stock Exchange Oct. 25 to Oct. 31, both 
inclusive, compiled from official sales lists: 











| Friday) | Sales 
| Last |Week’s Range| for Range since Jan, 1. 
| Sale | of Prices. | Week. |—--——_—__-—-- -——_ 
Stocks— Par. | Price. \Low. High.| Shares.) Low. | High 
Alliance Insurance _ in uhaeiliath  an ate | 36% 36% 65| 32 Jan| 37% Se pt 
Amer Elec Pow Co pref_ 100) 91%! 91 9144) 175, 77% Mar, 96 June 
American Gas of N J_-_.100) 101 100% 101% 41| 7714 Apr 109 June 
American Milling------ 10; 10 10 10 190, s Feb, 10 Feb 
American Stores. ------- | 36%| 36% 37 3,748} 2614 Apr, 37% Sept 
Bell Tel 6% % pref__-.---- ae | 107 107% 228, 106!4 Oct 107% JOct 
(fo te 100) 97%| 97% 97% 10; 8514 Jan) 123 Jan 
Buff&SusqCorp v t ¢ pf 100)_____- 50 50 25) 49 -Sept; 524% Mar 
Cambria Iron. .......-.- Eo 39% 39% 75| 38% Apr; 41 Mar 
Eisenlohr (Otto) ------ 100| 44 | 43 44 385) 30}¢ July; 61% Jan 
Electric Storage Batty - 100 om | 57% 58 925, 50% May) 63% Feb 
Fire Assn of Phila warr’nts} - - - --- | 37 42% 109, 37 Oct) 42% POct 
Giant Cement________- 50| 15 | 14° 15 260; 3 May) 2234 Sept 
Preferred -- - - - N | 4344 43% 35! 23 Feb) 50 Sept 
Insurance CoofN A__--10| 61 60}; 61 403, 4814 Jan) 6234 Oct 
Keystone Telephone ___- 50) 8 | 7 8%| 1,460) Oct; 834 June 
any Ee aa 26% 28 65 25% Oct’ 30 Jan 




















|Friday| Sales 
| Last | Week’ re Range wa Range since Jan. 1. 
of ces. eek. 

Stocks (Concluded) Par. | Price. (Low High.| Shares. Low. High. 
Lake Superior Corp____100)_____- ee 3 | 300 2% June 4% Jan 
Lehigh Navigation aera 50} 87 87 884; 2,198) 64% Jan) 89% Oct 
Lehigh Valley._....__._50}____- 63% 64 | 238| 3934 Apr| 72 Jan 
Lit Brothers. __.....__- je 25%! 25 25 14] 1,050; 22 June} 25% May 
Little Schuylkill. _______50}____-- 3814 38% 15} 38% July; 40 Jan 
Recceneestines o---| SBM al oe See) GN ae 

€ 4 SS, 5944 60 | 8 5 an an 

Pennsylvania Salt Mfg- -50| 81%! 81 8144 143) 78% Oct) 89 Feb 

ae ie 2 ng Ry Kee ees | 45 45%; 2,976) 42% Jan) 46% Jan 
elphia Co s)— 

Preferred (cum 6%)-__50)_____- | 446 4434) 35; 42 Jan} 45% Sept 
Phila Electric of Pa____- 25| 3734) 3734 37 | 3,663} 29 May| 39% Aug 

aes ES cs a | 37% 37% 299| 29% Mar!) 39% Aug 
Phila Rapid Transit_ --50) 35%! 35 35 14 | 830} 30% June! 39 Jan 
Philadelphia Traction. deidamece 60 42 60%) 125} 58% May! 64 Jan 
Phila & Western...____50|_____- 15% 16% 210 9 Jan| 20% May 

Preferred __- “50|......| 35. 35 |  30| 31% Apr| 35. Jan 
Pittsburgh & West Va_ -100}. -| 5634 5634) 10; 42 Feb; 61% Aug 

Preferred. ____ -100}..-.--| 10634 106% | 25| 10634 Oct] 106% Oct 
Railways Co General_ < see 6% 6% 45 4% June 6% Oct 
Reading Company -____- | ee 61% 61%) 10| 51%4 May| 78% Jan 
Scott Paper Co pref____100!____-- 954 97 50; 93% June) 98% Aug 
Tono- Belmont Devel_-_--_1)_____- 9-16 9-16) 125, 7-16 Aug| 11-16 Feb 
Tonopah Mining saglistute | 2 2 | 2,000) 1% Jan) 2% July 
Union Traction__ 50) 39} 39 3946 253| 37% June) 43 Jan 
United Cos of N J. 100) - _.--| 199% 199% 104; 186% Jan) 200 July 
United Gas Impt -50| 80 | 78% 80% bs 863| 58% Jan| 84 Aug 

Preferred -50} 58 | 57% 58 "| 47| 55% Jan! 58 June 
York Rys pref 50} 333 33% 33%) 133} 33% Oct} 36% Apr 

Bonds— | 
Amer Gas & Elec 5s 2007) 91%} 91 :|$13,000| 84 Mar; 92 July 
Bell Tel ist Ge.......1048]...... 101 101 ‘3 8,000, 973¢ Jan) 101% Oct 
Elec & Peoples tr ctfs as "a8 oe ae 63% 7,800} 61 Oct) 66 Mar 
Sp tone Aad Ist Fy eed, | §84 84} 4,000, 75 ~~ oa — 

ehig cons 4148 195 --| 96 96 1,000; 91% Fe ic 

Funding & impt 4s_ oat 90 | 90 90 2,000! 89% July) 90 Oct 
Phila Co cons 5s we 51 _--| 91% 92 11,000; 89 Feb| 92 Oct 

Cons & stpd 5s 19811. .| 9214 92%| 2,000] 88% Jan| 93 June 
Phila Elec Ist 5s-___~._ 1966} 101% 101 10134} 24,900) 97 Feb) 103% Aug 

tha het ~_1947| 105 ‘| 10434 105 | 8,000, 99% Jan| 105 Oct 

See ae 1953) Se eons 103% 104%4| 38,000: 98% Jan} 104% Oct 

eS _....1941| 10734| 106 107% 17,100; 103% Jan) 107% Oct 
United Rys gold tre tis4s’ 49) 624%4| 624 62} 3,000) 54 Mar| 73 June 
U Tnited | Rys & Inv 58 - -1926'......| @ 99 2,000, 93 Jan! 99 Oct 











Pittsburgh Stock aieliliat Record of transactions at 
Pittsburgh Stock Exchange Oct. 25 to Cet. 31, both in- 
clusive, compiled from official sales lists: 


























| Friday | Sales | 
Last |Week's Range| for Range since Jan, 1. 
Sale | of Prices. | Week. |-—— 

Stocks— Par.) |Price. |\Low. High. | Shares. Low. | High. 
Am Vitrified Prod, com_50) 14% 12% 15 | 505) 8% June! 15 Oct 
Am Wind Glass Mach_.100| 84 83% 85 | 345, 8374 Oct] 96% Feb 

Preferred Bd ee 94 94 | 85| 92% May! 96% Mar 
Am Wind Glass Co ) pf- 100} - 110 110 70, 107 Mar} 112 Feb 
Arkansas Nat Gas com__10! 5% | 5 6 | 2,4 50) 4 Oct 7 Apr 
Carnegie Lead & Zine - - -- 5) 3 | 3 3% 486, 1% May 6 Apr 
Colonial Trust —- iF 182 182 | 138, 182 Oct) 195 Feb 
Duquesne Light 7% pf- 100) - : 10644 106! 100; 102 Feb| 108 Sept 
Federated Metals ; “31{%!1 30% 32 | 1,920| 30% Oct; 35 June 
Harb-Walk Refrac com iol 121 121 | 10; 120 July; 125 Apr 
Indep Brewing, com -- - .50) - - 2 2%| 100) 2 Apr| 4 May 

Preferred -_- een 5 5 | 100 5 July 8 Feb 
Jones & Laugh St, pref- a | 11034 111 30; 110% Oct! 114% Jan 
Lone Star Gas.....---- 25) “3014! 30 30% 475, 26% Jan) 31 Oct 
Mfrs Light & Heat- Mesavan| 60% | 420) 51 Apr| 61 Sept 
Nat Fireproofing com__.50; 11% 11 1134, 2,155 7 June! 11% Oct 

Preferred ee ge 44| 29% 31% 1,995, 20% June) 31% Oct 
Ohio Fuel Corp wi - | 29%| 29% 29%| 6,359) 284 Sept} 30 Oct 
Ohio Fuel Oil-_-- -- = | 13 13 | 200; 11% June}! 15% Aug 
Ohio Fuel Supply. cc ee 37 | 15} 31 Feb| 39% Aug 
Oklahoma Natural Gas__25 | 26% 27 200| 22% May| 27 % Sept 
Peoples Sav & Trust 100 318 318 | 1, 310 Feb) 325 May 
Pittsburgh Brew, com _50| - ;} 1% 1%! 600; 1% Jan 8 Jan 

Preferred 50 | 5 5 | 100) 4% Jan| 7% Feb 
Pittsb Coal com—See Nole | below | | 
Pittsb & Mt Shasta Cop_-1 : 5x Se | 9,000' 5c Mar) lle Jan 
Pittsburgh Plate Glass_ 100) 247 245 248 194) 209 Jan) 265 Mar 

Salt Creek Con Oil 8 7% 8% 1,115 7 Sept) 10% Jan 
Stand Sanit: ary Mfg com 25) 101 101% 110) 9034 June} 110 Jan 
Union Natural Gas___..25) 354 35% 35%) 206, 20 June, 354 Oct 
U 8 Glass -25 18 |; 17% 18 | 220! 17% Oct! 30% Aug 
West’house Air Brake-_.50| 95 | 93% 95 274; 84 Feb) 96% Jan 

| | j 

Bonds-~ | | | 
Indep Brewing 6s [ 75 75 | $4,000) 65 Oct} 82% Jan 
Monon Riv Con Coal & | | 

Coke 68s—See Note below. | | 
West. Per nn 1 Rys : 58s—See No te te below. Ke) | i ae 

Note.—Sold last week and not reported: Pittsburgh Coal com. , 20 G 53. Monon 


Riv. Con. Coal & Coke 6s, $2,000 @ 109. West Penn Rys. 5s, $2, ‘000 at 9414 @94%4. 


Chicago Stock Exchange.—Record of transactions at 

















Chicago Stock Exchange Oct. 25 to Cet. 31, both inclusive, 
compiled from offic ial sales lists: 
\F riday| Sales 
Last \Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. |——— oa 

Stocks- ‘ Par. |Price. Low. High. -| Shares. Low. } High 
Amer Pub Serv, pref- 100) 894 89% 894) 252! 85 May| 91 Aug 
American Shipbuilding - 100). .| 84 55 | 65) 484 Oct) 63 Jan 
Armour & Co (Del), pf_100) 8834) 87 8814; 1,032; 83 May) 93% Jan 
Armour & Co, pref....100 80 | 79 80 1,070, 69 Apr) 84 Feb 
Armour Leather- - - —- - -- "Geo 4 4 50; 2 May; 7% Mar 
Balaban & Katz v t c__.25) 49%| 49 49%) 590, 38 Apr| 51% Jan 
Bassick-Alemite Corp. *| 34 31% 34 | 4,440 27% May) 38% Jan, 
Beaver Board pref ctfs- 100 20%| 20% 22 | 210' 13 June 26 Aug 
SS eS *| 26 25% 26 | 437, 20 June 31 Jan 
Bunte Bros_- -10 —oken 10% 10% 25} 9 Jan) 11 Mar 
Cent Ill Pub Serv, pref_- 2 ae 86 | 441! 85 Jan| 92 Sept 
Chic Cy&Con Ry pt sh pt. _ 2 2 | 225 144 Aug! 4 Jan 
Chie Rys Part Ctf Series 1. ata 7 = 50 5 June| 15 Feb 
Com Chem of Tenn “‘B’’__*| 9 | 9 9 25) 9 Oct} 14% Jan 
Commonwealth Edison. joo! 132%, 131% 132% 374| 126% May! 136 Jan 
Continental Motors-- --- . a 6% 6%; 1,310) 6 Apr 8% Jan 
Crane Co, common- ---- 25) 50 49%, 50%} 1,708, 30 Mar; 50% Oct 

PR it pantumwes 100} 113 | 112% 113 50' 10714 Mar! 113% Oct 
Cudahy Pack Co, com -100| - -- - - 65 65 | 110, 55 Apr, 65% Oct 
Daniel Boone Wool Mills 25 814 7% 11 12,701) 7% Oct) 38 Jan 
Deere & Co, pref__-_--- 100, 81 80 81 420, 61 May| 81 Oct 
Diamond Match------ | 117 117%} 110 115 July; 120% Jan 
Te GP tanarosenee | 4% 4%4 4%4) 100 3% Oct 18 Jan 
Godchaux Sugar, com. .-_-_*| 3 | 3 3 | 200, 3 July} 8 Jan 
Great Lakes D & D_--_-_100) - - - 86 86 25| 79% Apr! 89% Jan 
Hammermill Pap, pref-100) - --- 104 104 100) 10044 June| 104 Oct 
Hibb, Spen Bart & Co__25}_----- 68 68 30, 65% Jan| 70 Feb 
Hupp Motor---_-.- Lech MER ae” 1334) 2,545) 10% June) 17% Jan 
Hurley Machine Co- ----- * 59 | 58 60 | 655| 48 Apr) 65% Sept 
Illinois Brick - --100}.-..--| 94% 94%) 15] 78 May! 95 Oct 
Illinois Nor Util, pref_- 100;------| 85% 85% 15, 84 Jan) 87 Sept 
Indep Pneumatic Tool._..* 70% 70 704% 240 62 June 80% Jan 

* No par value. 
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Friday Sales Friday Sales 
Last |Week’s Range' fo Range since Jan. 1. ios ee Range wa Range since Jan. 1. 
Sale of Prices. ° . 

Stocks (Condaded) Par.|Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) Par.|Price.|Low. High.| Shares. Low. High. 
Internat Lamp Corp. ...25 2% 2% 2% 800 1 Mar 4 Jan | Am Superpower Corp, ClA! 25%) 24% 25% 900) 24% Octi 25% Oct 
Kellogg Switchboard... .25)_._.-_. 40 40 50} 37 Apr| 47 Feb ESE EI 25%| 25 25%; 1 ‘Joo! 25 Oct; 26% Oct 
Kraft Cheese w i_......-. 25%| 25 25%| 1,200! 24 Oct! 25% Oct | American Thread, pref--..5 316 3%16 = 6 200 3416 Oct 4% Jan 
Kupp’h'r&Co(B)Inc com.5| 25 25 25 120; 25 Mar| 27 Jan | Amer Tobacco new wi..50| 82%; 80% 7,600| 80% Oct Oct 
Libby,McN & Libby new10 5% 4% 5%) 4,530 4 June 6% July Com B new wi.....-- 50| 81%!) 79% 81%! 14,700) 79% Oct) 82% Oct 
Lindsay aes Se 1% 1% 100 1% Aug 4 Jan | Am Wat Wks & Elec wi.20) 22%; 22 23%| 3,900) 22 Oct; 24 Oct 

PE ccnimannsee =r 6 6 50 6 Oct} 7 #£=xMar| Appalachian Pow. com.100)------ 69% 70% 50) 65 Oct; 93 June 
Lyon & Healy Inc pid - 100} 100 100 100 25, 96 July} 101% Sept | Archer-Daniels-Mid Co--*|.-.---- 20 20 500} 16% Aug 26% Feb 
McCord Rad Mig Co“A"*) 36 36 36% 325) 30 Apr| 38% Aug | Arizona Power com..-..100)...-.. 18 18% 500} 17% July; 19% 
MceQuay-Norris Mfg... -- Moamee 13 13 100; 11 June) 20% Jan | Armour & Co (Ili )pref.100)...--- 79 20; 72 Apr} 83 Mar 
Mid West Utilities com..*| 77 744% 77 860; 43 Jan| 85 Sept | Atlantic Fruit & Sug, wi.* 1 1 1% 900; 83c Sept 2% Feb 

TL cctinteinie acai 100; 91%) 91 91% 355| 83% Mar| 94% Sept | Borden Co, common..-.100) 128 127 128 180} 117% Mar| 133% July 

Prior lien pref. --.-.-- 100; 98%) 98 98% 716| 94 Jan| 99% Sept | Brit-Am Tob ord bearer.£1/ -- - --- 24% 24%) 3,800) 20% Jan) 25 Aug 
Murray (J W) Mfg Co..10) 14 14 14 100) 14 Oct; 20 Feb Ordinary registered ...£1)-...--- 24% 24%! 1,000| 21% Feb) 24% Oct 
Nat Carbon pref (new) - = 120 120 120 40) 112 Aug! 125 Jan | Brooklyn City RR-.-.--.-- 10 9% 9% 9%) 2,600) 28% Sept; 14% July 
National Leather... -.-- 4% 3 4%\ 3,095 2% June 4% Oct | Brown & Will Tob, cl B.10)....-- 10% 10% 100; 10% Oct} 10% Oct 
Nor American Car Co- .-- 28 27% 33%) 1,025) 27 Oct} 33% Oct | Bucyrus Co com....-- aa 88 88 100} 78 July; 88 Oct 
Northern States Pr Co. 100 deadiel 102 102 150; 99 Feb) 104 Sept | Burroughs Add M, pf..100) 103 101% 103 170) 98 July} 103 Oct 
Omnibus pref “A’' wi..100) 884) 87% 89 551; 87% Oct) 92 July | Campbell Soup, pref_..100 111%} 111% 111% 20| 107% Jan! 111% Oct 

Vot trust ctfswia....*| 17 16% 18 5,315} 14% Sept; 18% July | Car Ltg & Power com_-_-25 1% 1 1%| 2,700| 50c July 2% Jan 
Philipsborn’s Ine tr ctf__1 % Ye %| 23,050 \% Aug 2% Jan | Centrifugal Cast Iren Pipe* 

Dl caredneooe 18 18 100; 18 Oct; 42 Jan When iasued -_......--.-- 16%| 16 16%} 1,800) 15% Sept}; 17% Oct 
Pick (Albert) & Co_.-.-- 10; 19%) 19% 20% 1,325} 17 July; 21% Jan | Chatterton & Soncom..10) 11%] 11% 11% 475; 10 July; 12 July 
Pines Winterfront “A’’...5) 51%) 47% 51 7,220| 19% Apr) 53% Oct Pl sneceneoes 100 eesece 12 12 100; 10 July} 12 #£July 
Pub Serv of Nor Ili com..*| 102 102 102% 105} 99 June) 103% Oct | Checker Cab Mfg, cl A---.*|-.---- 18 19 400| 14 Aug; 40 Jan 

DR ccasccenenoacesé 102% 102% 125| 97 May! 103% Oct | Chic Nipple Mfg, Ci Ai0 sabees 34 34 100| 33% May; 40 Jan 

i cantinees 6s 100; 91%) 91% 91% 70| 90% June| 99% Jan | Childs Co, new stock....*| 35%%| 34% 35%] 1,200| 32 May) 37% July 

7% preterred.-.-.-.-- See 105 106 55| 105 Aug! 108 Oct | Cities Gervien, com. oom 157%| 142% 157%! 1,510) 132 June) 157% Oct 
Quaker Oats Co.....-.- 100) 293 293 293 95| 250 Apr! 295 Feb Dl saccscoess 80'4%| 78% 80%) 2,800| 66% Jan) 80% Oct 
BR. Fe 102% 102% 150; 99% May! 102% Oct DE IE. svcocesss 0 7% 7% 7% 800 6% Jan 7% Oct 
Real Silk Hosiery Mills..10| 51%); 50 51%) 3,305) 28% July; 51% Oct Preferred BB--.-.-- 100| 77 77 77 200; 64 Mar, 77 Oct 
ee Been ccdsoc css 10 17%| 17% 17%) 1,365) 15 June; 19% Jan T eccccncssees 95 82 95 $8,000| 77 Jan| 98 Feb 
Standard Gas & Elec Co-- 37%| 37% 38 145} 30% Jan) 40% Sept Siceneuencocess 80 71 80 ($11,000) 70 80 Oct 

Did sedmoce nde 49%) 49 49% 814, 46% May! 50 July Bankers’ shares------- *| 15%) 14% 15%) 2,200| 13% May) 16 Jan 
Stewart-Warner Spd com.*| 54 52 55 9,800| 49% Aug) 101 Jan | Colorado Power com... -.100)___-._- 34% 35 40° 22% Feb, 36 June 
Ge & Gi ncndeccnce 00} 108%| 105% 109%| 5,075) 100% May| 109% July | Columbia G & El pf A.100|7103%|7103% 105 2,600) 103 Oct, 106 Oct 
Swift International. .- --- 15; 31 29 31%) 29,655) 19 Jan| 31% Oct | Com’wealth Pow Corp...*| 101 100 104% 1,450' 56 Feb, 110% Aug 
Thompson, J R,com_...25) 44%) 44% 47 130| 42% Apr} 50% Jan Warrants w i.....--.-- 22% 2i1 22% 400 20 Oct 24% Oct 
Union Carbide & Carbon.*} 62%| 60% 62%| 13,250) 55 Apr; 63% Feb ES 100} 78% 76% 78% 700, 74 Mar, 81 Aue 
United Iron Works v t c_50 1% 1% 2 175 1% Oct 4% Jan | Cons G,EL&P,Balt,new,wi| 34 | 33% 35 10,000, 33% Sept; 39% Oct 
United Light & Power— Continental Tobacco.-.-_*}|_.--.-- 24% 25% 500| 2)% May| 27 + Bept 

Common “A"' wia....*! 44 40% 44%; 1,010) 28% May, 56 £4Oct Cuba Company -.--.-----.- , Se | 33% 34% | 382 July} 40% Feb 

Preferred “A” wia....® icieie tt ave 83 83% 165, 75% Apr) 85 #£=Sept | Curtiss Aero & M newcom* —— = 8 100) 4% June 8 Sept 

Preferred “B" wia-.-.--. 44 42 48 1,535) 42 Oct; 48 Oct | Del Lack & West Coal. .50)__----) 102 103% 225) 88 Apr; 110 Rept 
United Pap Board com. ido eda 16 16 75| 16 July} 21% Jan | Doehler Die-Casting----- 7 16 | 16 16% 500° 16 Sept; 22% Mar 
U 8 Gypsum.-......-..-- 20; 130%} 117 +131 6,395) 78 Apr| 131 Oct | Dubilier Condenser & Rad® 53% 52% 54%) 5,000, 10% Jan) 59% Oct 

vw cescdrecs 100 miniiinieae 109 110 20| 102% Jan) 116 Aug | Dunhill International. -.--*|__---- | 25% 25% 400| 23 May, 28% July 
Vesta > pad Corp com..*]...... 17 23 700| 15 £=July| 28 Jan | Du Pont Motors, Inc..-..* 1 %| 1% 1% 400 1 Mar 3 Jan 
., |g | Ree seteeree 24 23% 24 545) 21 Sept} 42 Jan | Durant Motors, Inc----- *| 16 | 13% 16 5,100| 12 May) 36% Jap 
Ward, Montg & Co pt- 100 niaetts 116 117 39| 110% Jan| 117 Sept | Duz Co, Ine, Class Awi.*| 26%! 25% 27 '300| 22% Sept] 28% Sept 

Common.........--. 39%| 36 40 18,450} 21% May! 40 Oct | East Penn ElecCocom.-.-*| 60 58% 60% 870, 36 June’ 64 #£«Sept 

Gn Ee casvewcoedey ° 116%/| 116 116%) 1,035) 104 May) 117% Oct | Elee Bond & Share.pref 100) 102 101% 102% 630 97 Jan’ 102% July 
Wolff Mfg Corp._..-.--.-- >) 7 8 589 4% Apr 9% Oct | Federal Teleg of Calif_..10)_.__-. 3 3 200 3 Oct 7 Arp 
Wrigley Jr com_.___-_-- *| 44 43 «44 6,255} 3544 Oct| 44% Oct | Federated Metals Corp..*| 30 30 31% 800 30 Oct| 35% Sept 
Yellow Cab Mfg cl ““B’’.10) 38%) 37 50%| 68,450) 37 Oct) 96 Jan | Film Inspection Machine. * 7 67 8 800 3 Aug) 10% Ang 
Yellow Cab Co Inc (Chic) *| 44 38% 47%) 31, 38% Oct; 64% Jan | Ford Motor of Canada.100)___-__- 455 460 30; 410 June Apr 

Franklin Simon & Co,pf100| 105 | 105 105 600) 105 Sept 106% 

Bonds— . Freed-Eisemann Radio...-| 31% 31% 32%) 51,100) 31% Oct 32% Oct 
Chic City & Con Rys 5s'27| 48%4| 4744 48%/|$16,000} 47 Oct) 55% Jan | Gillette Safety Razor-.--*|7319 | 317 320% 480, 257 May! 335 Sept 
Chicago Railways 58-.1927|------ 74 75 7,000; 74 Oct} 79% Jan lea iy SaaS Wl 55% 56 3,300! 494 Sept) 59 
Commonw Edison 58_.1943; 109%} 109% 109%} 4,000) 95 Jan| 107% May | Ginter Co, com... ...---- ee 6 26 200| 24% July| 30 oa 
Metrop W Side El Ist 48°38)... -- 72 72 1,000; 61 Mar; 72 Oct | Glen Alden ae *| 124% 124 124% 400| 76% Jan 125 Sept 
Northwestern Elev 58.1941)... --- 79% 80 4,000' 71 Jan' 80 #£Sept Goodyear Tire & R,com100 9 13% 14 1,800 8% yen] 15% Oct 

r . Grand 5-10-25c Stores__--*|_-_.-- 67 9 400) 35 Feb| 81 June 
‘ a ag eg tenn lie ard = ee at- Grennan Bakeries etna “100 21 " 19% 45 26,700 194 Oct 22% Oct 

t. Louis Stock Exchan ct. 25 to Oct. in- | Hall Swite com 100) - -- - -- 4 100 e 54 
lusi ¢ iled f ffici 1 sale list : Ps Haseltine Corp-....---- *| 31%! 29% 32%| 14,300] 13 Feb! 32% Oct 
clusive, compile rom official sales lists: Hercules Powder pref.--.--|____-- 103. 103 20| 103 Oct 103 Oct 
Priday Sales once a gros Eeoeees a 3% 2.200 a came 2 4 Aug 

, oe (R) 0, aE ee 
et ieee eee ee Imperial Tob ofG B & ire-|----"] 1s 18%] 400 15 aa 18% Ost 
oh.\s : ntercontinental Rubb- 4%| 1,100 2 une 5 e 

Stocks— Par.|Price.|\Low. High.\ Shares. Low. High. ee ton 13% 14%! 9,100 oi Sept) ion = 
Boatmen’s Bank.--.-.--._- 14444| 144% 144% 10; 143 Sept; 144% Sept ones (Jos W) Radio g- 9% 10%) 18,000 Aug 
Nat Bank of Oommerce.___| 139%4| 139 139% 49 135° July| 147. Feb | Keystone Solether----- - 10} 99¢ | 98¢ 1%| 2,580) 75¢ June 2 July 
Mercantile Trust........_|...._- 388 395 3) 388 Oct! 398 Feb | Landover Holding Corp A i acne 8 s 100} 6% June 13 Feb 
United Rys pref cl A__.__-. 1% 1% «=#=1% 50 1% Oct) 11 Apr | Lehigh Power Securities. . 80 7834 80 200 33 Jan 91 Oct 
Amer Credit Indemnity_._|_____- : ee 20/ 35 June| 36 June | Lehigh Val Coal Sales_--50| 83 82% 83% 550| 72 May| 893% Feb 
Best Clymer Co__.._-___.- 37 36 37 82 18% May 39 Oct Leh Vall Coal, ctfs new w | 40 385 40%) 24,900 26% Apr 45 July 
Brown Shoe common.-___-_}____-_- 56% «57 195| 40 June| 57 Oct | Libby McNeil & Libby - -10 somes 5 5%| 1,100; 4 June 6% July 

a saa ‘irielp es 95 95 60| 85 June! 95 Oct | Mesabi Iron Co----...-- 2% 2% 2% 700} 2 Mar| 8% Sept 
Certain-teed Prods com___!|_____. 35% 35% 3 25 July 37 \ Jan Middle West Utilities come 77 74 YG 77 2,250 50 May} 85% Sept 

ist preferred...........]...... 80 80 63! 70 July) 80 Oct | Midvale Co----..------ 24 234 2414 300; 18 Jan 25% Mas 
Ely & Walker Dr Gds com_|_____- 21% 21% 75| 20% July} 24 Jan | Miss Riv Power, com-- ido 33, | 33) 33 | 100; 19 Feb 33 Oct 
Hamilton-Brown Shoe..._|_____- 41 41 55| 41 Oct] 47 Nov | National Leather. .----- 1 44) 3% 4% 500} 2% July; 4% Oct 
Hydraulic Press Brick com_|__.___ 6% 3% 120 3% Sept 6 Feb Nat Power & L ight, com._*| 163 159 6 163 110 83 Lg M ar| 190 Sept 

| inalas Ane aie eas 64%| 64% 65 15| 61% Jan| 69% Mar National Tea new. -...-...*}....- - 233 «241 205) 151 May, 258 Sept 
International Shoe com__-| 110%| 109 110%|  347| 73 May] 111% Oct | New Mex & Aris tand---1| 63d) 63 7% 4,400) 35 Jan 10) Ap 
pipet Betaets 118 118 941115 Mar| 118% Oct | N.Y Telep 654% pref--100) 110 | 109% 110% 825} 109 Mar, 112% July 
Tame Geet OO. ..~<canccleseses 120 120 12.100 July! 125 Oct | Nickel Platecom,new,wi-| 724 72% 73 800; 70 Oct 76% Sept 
Mo. Portland Cement__..| 168 | 137 138 167| 94 Apr| 141 Oct | _, Preferred, new, wi--_-- 82 82 82% «= 509; 82 = Oct «85 = Sept 
National Candy common.-. 90 89 90 202 80 May 92 Jan Omnibus Corp v tc. w 7 17 16 % 18 1,500, 14% Aug 19 July 

0 ORE, Ke 107% 108% 531105 Feb) 108% Oct Series A preferred - ee we 89 ~=689 100, 86% July 93 July 

jos’ eoeeeeeee pagaeee 105 105 3| 99% Feb! 105 Oct Paige-Detroit Mot Car_.10! 14% 14% 15 1,000, 12% May i8 Feb 
Rice-Stix Dry Gds Ist pref_|_____- 109% 10934 90| 106 Apr| 109% Oct | Parke Davis & Co----_- 25)... - 8181 10, 76) =O =Si Aus 
Scruggs-V-B D G Ist pref__| 84 84 85 59| 81 Apr} 86 Mar Pathe Exch Inc class A---*)------ 47 48 200; 38% Sept 48% Sept 
Southwestern Bell Tel pref_| 106%4| 10634 106% 57| 103 Mar| 107% Oct | Peerless Truck & Motor 60!” ia is 618 a Ss SS Rk = 
Wagener Electric common.| 20%| 20% 21% 83| 20 May| 34% Jan | Penna Wat & Power-.-100-.----| 128 131 12s On, ie, CO 
Wagner Electric Corp pref_|_-._- - 77=«77 5| 77  Oct| 84% Feb | Pierce, Buth&P,8% pref--, 9114, 91% 9114 25 89 Oct 924% Oct 
Pedigo Weber Shoe.____.- 85 | 85 92%] 325] 85 Oct] 9234 Oct | Pittsb Term Coal,com.100) 52 | 4634 52 | 2,500, 3936 Oct, 52 Geps 
Johnson-Stephens_.______|_____-_ 95 95 40| 35 Jan\| 95% Sept 6% preferred. -.--.- 100} 80 | 79% 80 200; 79 Sept 83 Sept 
0 lL ™ ——_ a Sai: 94 94 1| 94 Oct| 94 Oct Pro-phy-lac-tic Br, com_.*| 45% 45 45% 800, 40% Aug 46 Sept 

Pyrene Manufacturing..10}; 10%! 10 10% 500; 10 May| 13% Feb 

Bonds— ‘ a of Amer, com_* aoe 5% 5%] 2,700 de f. 4 on on 
Eat St Louis & Sub Co 5s..| 85%} 85% 85%| $5,000) 88% Feb) 87 Oct | , *Teerred-----.----... 4% 4% 700 1 July 
United Rys 4s_._......._- 70%| 70% 70% 47,000) 61 " Mar| 71 June | Rea! Silk Hoslery Mills--10)---- --| 53 53 10} 35 June Oct 

NRT - asap 69% 79% ‘000, 61 Mar) 79% Oct | Reo Motor Car_.-_.--. 10 17%| 17% 17% 800} 15% June) 18% Jap 
Kinloch Telephone 68.....|_..__. 103 103 | 9,000] 101% Feb] 103 Oct | Rove Tee ee eno tt | it 18%) 5.000) Sie asl io Oot 
Wagner Electric Mfg 7s___' 100%' 100% 100%' 1,000' 97 May! 101 Sept Silica~-Gel Corp com v tc_*| 17 17 17 100} 14% Oct] 35 Jan 

New York Curb Market.—Below is a record of the poy A pyre ei "ae 185 = -. = ioe ne 

. . u Ca nm com... 1 r 
transactions in the New York Curb Market from Oct. 25 to | southern Coal & Iron....5| 13 ty oy 65,000] ty May 20¢ Oct 
Oct. 31, both inclusive, as compiled from the official lists. a ree CIA ..25| 25%) 25% 25% 600| 2544 July| 26% On 
As noted in our issue of July 2 1921, the New York Curb | Stutz Motor Car------=-| === gO os Me a 

; SF Eiideckonares 00; 108%! 106 109 440, 100 June 108% July 

Market Association on June 27 1921 transferred its activities owin International eins: 15 316 29% 31% - son, Nae prt Sept 
. ator M enn Elec Power com. . .* 8% 8 38% t 17% Jan Sept 

from the Broad Street curb to its new building on Trinity Second preferred... _. 67%| 66% 68% 925, 497% Jan| 68% Aue 
Place, and the Association is now issuing an official sheet Thompson (RE) Hadio vic 9%; 7% 10 | 5,200| 7 Oct] 18% Aus 
ae ‘ob Prod Export Corp__.*|____-- 3% 3% 200} 2% Sept 5% Feb 

which forms the basis of the compilations below. tent Giepents Core. | a” a stol aan Day| sit Fem 
Friday Sales Tower Mfg Corp w i-_-_--- 5} 24%), 20 25 1,700} 18% Sept! 25 Oct 

Week ending Oct. 31. Last |Week's Range) for Range since Jan. 1. Union Carbide & Carbon.*| 62%) 61 62%! 1,000; 56 Apr) 63 Feb 
Sale of Prices. Week. Unit Bakeries Corp com-.*| 141 119 «#145 9,800; 43 Feb; 145 Oct 

Stocks— Par.|Price.|Low.  High.| Shares. Low. High.  . 00} 105%! 101 106%] 3,800) 85 Jap} 105% Oct 
United G & E,com,new.10| 27%| 27 28% 400} 18% Jan| 41 June 

Indus. & Miscellaneous. United Lt & Pow,com A_*| 43 42 45 300 Apr) 56% Oct 
Acme Coal Mining--.-_- | a 1% 1% 500} 1 July) 3 Jan | United Profit Sharing_-__1}-_---- 5% 5% 200i; 5% July) 7% Feb 
Adirondack P & L com. 100 32%| 32% 33 400} 22% Feb| 35% June | Unit Retail Stores Candy_*|____-- 5% 5%) 1,800) 4 ar) 5% Sept 
Allied Packers, com.-_....*)__.._- 6% 6% 200; 1% Mar| 6% Aug | United Shoe Machcom- -25 cbceniat 40% 40% 100} 34% Apr, 40% Oct 

Prior preferred... ._. + So Saab 48% 48%] 1,100} 14% June| 48% Oct | US Gypsum Com----..- 129 119 129 140) 119 Oct, 127 Oct 
Amer Foreign Pow new wi| 31%| 30% 31%| 3,500} 30 Aug) 39 Aug | USLt & Ht Corp,com- “io 58e 100} 58c May| 1% Jan 
Amer Gas & . com...*| 8934} 81% 89%] 2,700) 4336 Jan) 99% Sept | Ward Corp,com,ClassA_*) 125 121% 127 2,000} 534% Jan| 129% Sept 

i oe ee ee 46 8646 100} 41% Apr| 46% July Common, Class B----- *| 40'4| 34% 40%| 17,600) 14% Apr) 40% Oct 
Amer Hawalian SS_-.__ 13 12% 13% 600 8 Apr] 15% Sept 7% vreferred______- 100} 96 93% 96 3,600; 79% Jan| 95% Oct 
Amer Lt & Trac, ee 139%/ 1388 141% 775| 117 Aug| 145% are Radio Corp, wi_.._*| 28 27% 28%| 7,600) 13% June| 30% Oct 

aoa 93%] 93% $s % 10} 91 Mar) 94 &1Apr | Warner Bros Pictures__--_-|___--- 8 100i} 7 May; 12% Jan 
Amer Pow & Lt com new.*| 45%) 42% 17,300} 3734 Oct] 50% Sept | Wayne Coal_--_.-.._._- 34c 1l5e 34c | 3,000) 15¢ = 93c Jan 

Viet ln aides 88 88 88 20' 84 A 92 Aug | Western Pr Corp, com.100) 38 37 38 1,500) 26 ar| 45% Sept 

ae a ee | en eee ae earn Sept 
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Week's Range| for Range since Jan. 1. 
of Prices. of Prices. | Week. 
Stocks (Concluded) Par. .|\Low. High. Low. Mining (Concluded) Par Low. High.) Shares 
White Rock Min Spr, new* 15% 15% May Tonopah Extension. -.--.- 1 3% 3716) 1,700 3% Oct 
Yellow Taxi Corp N Y..-.- 15% 19 15% Oct Mining-....... 1 1% 2 1,200 2% July 
Tri-Bullion 8 & D_.... 10c 12e 15¢ | 21,000 15e Sept 
Former Standard Oil Sepa 32¢ 39¢ | 16,000 80c Jan 
Subsidiaries United Verde Extension 26 48626 1,800 30% July 
Anglo-American Oil....£1 16% 16% June) O 8 Continental Mines. -__5 10c 13¢ | 15,000 20c Jan 
Buckeye Pipe Line. _-_- 59% 61 Sept Unity Gold Mines--__._- 1 1 1,100 2% Feb 
Chesebrough Mfg new. .25 47% May Walker Mining. ......_- 1 2g Vibe 200 3% Aug 
Ea 114 114 Sept Wenden Mining -.1 1% 6 1%! 11,500 1% Sept 
Crescent Pipe Line----- 25 13 13 \% June West End Consolidated __5 52c 52c¢ 200) 86e «= Jan 
Cumberland Pipe Line_100 134 134 Jan West Bnd Exten Mining-_1 l4c l4e 1,000 33c Sept 
Eureka Pipe Line-----_. 80% 80% Oct; Western Utah Copper....1 15c = 15e 2,000 50ce Jan 
Galena-Signa! Oil, com_100 52% 54% Sept 
New preferred_-_-_-_- 104 1 June Bonde— 
Humble Oli & Refining. .25 36% 37 Aug 
Illinois Pipe Line____-_- 100 124 128 Sept — Pack conv deb | Ka. 71% 72%/|$21,000 
Oli (Can) coup.25 106% 108% Apr Tntetboce 85% 8644/ 21,000 
waa 74 5% Sept pF. Co of Am we. 33 107% 107%! 14,000 
Magnolia Petroleum - _ _ 100 136 6138 Juy , Ske eae 102% 103 14,000 
National Transit-_-._12.50 22 22% une amer G & E deb ee 7 95 95%! 66,000 
New York Transit-_.--- 100 60 61% Aug WWERe ds bent sbcasbapes 95 95 44/288 ,000 
ee Pipe Line. ...100 75 78 Sept American Ice 7s_.._..-_-- 9944 102 66,000 
Ohio Ol 25 June am Pow & Lt 6s w 1_.2016 
July 6s old warr attach __2016 94 94 44/109,000 
Oct Amer Rolling Mill 68.1938 100% 101%] 18,000 
Feb Amer Sumat Tob 7 4s 1925 87 87 3,000 
July American Thread 68_.1928 103% 104 3,000 
June Anaconda Cop Min 68 1929 103% 103%! 30,000 
Southern Pipe Line. -__.100 85% 87% Oct Anglo-Amer Oil 748.1925 10134 101%) 32,000 
Standard Oi! (Indiana) . .25 56% 58% July Assoc’d Simmons Hardware 
Standard >i] (Kansas) ._25 35 35 Aug is Aakte ans 2-2-1933 84 8444] 11,000 
Standard Ol! (Ky) -_....-. 5 116% 118% May Atlantic Fruit 8s_._._.--.-- 20 20 1,000 
Standard Ol! (Neb) _...100 246 Jap AtlG & WISS L 5s..1959! 544% 54%! 3,000 
Standard Oil of N Y....25 41% 42% May Beaver Board Co 88..1933 77 78 11,000; 
Stand Ot! (Ohio) com_- 100 311 315 June Belgo-Canadian Pap 68 '43 96% 97% 7,000| 
PEE éacctencec 116 «6118 Sept Beth Steel equip 7s. . .1935 103% 103%! 28,000)" 
Swan & Finch.....---- 100 40 July Canadian Nat Rys 78.1935 1095 110%| 44,000! 
WED Gills n acewocced 25 69% 72% ee 6 SRT Bandccccscccsedecs : oa 100% 100% 1,000 
Washington Oil_.....-.. 10 30 Jan anzs RR ar oe 95 95%! 10,000 
Chic R I & Pac Bisa. 1098 101% 101%} 2,000 
Other Oi! Stocks 6 7 aa 1929 103% 103%} 8,000 
Cities Service 7s, ser C 1966 99% 103 |167,000 
Arkansas Natural Gas_.10 5% 5% 200; Oct 76 Getted D.wcsccce 97% 98%) 79,000 
Boston-Wyoming Oil_...1 90¢e 600) May et EL&P, Balt, or 104% 105 4,000 
Carib Syndicate_.......-.- 3% 3% 1,260 | ee SS) Sei nscctaneebess 102% 102%} 8,000 
Creole Syndicate_....... 5 8% 8% 4,300 Jan ates Gertes ID....<.- 1951 109% 109% 12,000 
Engineers Petroleum Co_.1 4c 4c 1,000 Mar Consol Textile &s-- - - - 1941 79 79%| 9,000 
tT [iitonencceces 96ce 99c¢ 6,500 Oct Cuban Domin Sug 7 48 '44 97% 99%] 2,000 
3 aaa 20e 20c 1,000 May Cuban Telephone 7 4s 1941 106% 10744| 12,000 
Gulf Ol! Corp of Pa... 25 63% 65%) 17,300 May Cudahy Pk deb 5s. .1937 8644 86%| 27,000 
| aa le 2c | 35,000 Sept Deere & Co 7s8-.-.-.-- 1931 104 10444; 34,000 
I leum_.* 19 19%} 15,000 June Detroit City Gas 6s8..1947 101% 102 16,900 
Kirby Petroleum-.--.-..-- s 1% 1% 900 Apr Detroit Edison 68. ...19 107% 108%] 32,000 
Lago Petroleum Corp_.__* 4% 5 21,900 Jan Dunlop T & Ro! Am7s_1942 9554 96 62,000 
Latin-Amer Ol). .....-.-- 1 2e 3c | 15,000 Aug Federal Sugar 68-.-..-. 96 99%4| 88,000) 96 
| tae Petroleum -_._.* 1% 1% 200 Mar — Bey Gliwccdeos 1927 102 102%| 8,000) 98% 
Mexican Panuco Oil. _..10 50c 75e 3,300 x. = Oe OOO 1928 102 102%| 21,000) 97% 
Mexico Oil Corporation.10 10e 12¢ 5,000: May Gate (Robert) Co 78_.1937 98 98%} 6,000) 94% 
Mountain & Gulf Oil... -- 1 1% 1% 100 Jan Galena-Signal Oll 7s. 1930) 105% 106 4,000} 104% 
Mountain Producers 10 19% 20% 5,800 Feb General Asphalt 8s_- ~ 1930) 105% 105%} 4,000) 102% 
Mutual Ol! vot trust ctfe_5 10% 11%| 37,200 July General Petroleum 68.1928 100% 100%| 20,000; 94% 
National Fuel Gas----.--- * 110 +110 70 Jan Grand Trunk Ry 68.1936 107% 108%} 14,000) 105% 
New Hradford (HI ae 4% 4% 200 Sept Gulf Ol] of Pa 58....-. 1 98 98%! 63,000) 94 
New England Fuel Oil. _.5 20% 20% 100 Oct Hoe (R) & CoInc 6s pee: 99% 100%! 18,000; 99 
Noble (Chas F) Oil&Gcom1 7c 8ce 6,000 Sept Hood Rubber 7s8-_-...- 936 101% 102% 5,000) 99 
eo nnee ¢ 97¢ 1%] 2,600 Oct Internat Match Aisa. 21943 100% 101 77,000; 92% 
Pennsylvania Reaver Oil.1 17e 20c | 28,000 Oct Italian Power 6 4s8- ---1928, 99 99 4,000} 97% 
Pennok Oil Company - ..10 12% 12%] 5,900 July Kan City Term Ry 58 "26 | 102% 102%} 2,000) 100% 
Pennok Oil Corp (new) ...* 154% 15%] 1,100 Oct Kennecott Copper 7s8- 1930, 105% 105%} 12,000) 103 
Red Bank Oll___.._..-- 28 35%) 4,400 Jan Lehigh Val Har Term 5s °54 101% 101%| 3,000) 95% 
Roya! Can Oi! Syndicate. 7 5% 6%) 6,400 Apr Libby McNeill& Libby 7s'31 99% 100 33,000} 94 
Ryan Consol Petrol--.-.-.-- 3% 3% 300 Jan Liggett-Winchester 78.1942 1064 106%! 10,000) 102% 
Balt Creek Conse! Oil-_- io 7% 8 1,000 Sept Lower Austrian Hydro- 
Bait Producers... .10 25% 26%} 5,100 Feb Elec Pow 68 w 1..1944 85 85 16,000; 85 
_  } Ane 5 1% 1% 100 Oct Manitoba Power 7s_..1941 99 99%; 8,000 
ia er ae lle 14c | 14,000 Oct Maxwell Mot Corp 78.1934 99'4 101% 489,000 
Union Oil of California_ 100 Mo Pac RR 5e-.-..-..-- 1927 99% 99%) 22,000 
Dilton, Read & Co int rec a os 132 700 Oct Morris & Co 7 4s8-...-- 1930) 98% 98%)! 8,000 
Venezuelan Petroleum--- - 3%| 10,600 Sept Nat Distillers Prod 7s- 1930) 99% 99% 1,000 
Whicox Ol! & Gas___...-- % 5%) 4,900 May National Leather 88. .1925) 101% 101%| 39,009 
Woodley Petroleum Co_._* 8% 9% 3,200 Apr New Orl Pub Serv 58. . 1952) 86% 87%) 37,000 
oe i ll 1 5e 5c 2,000 June Northern Cent RR 5s .1974) 101% 102%! 35,000 
Nor States Pow 6 48.1933, 102% 103%! 77,000 
Mining Stocks 6% % gold notes-_.-_ . 1933 99% 100 37,000 
Ohio Power 53---.---- 1952 89% 90 6,000 
Alaska-Br Col Metals__-_10 10¢ 10¢ 1,000 May Penn Pow & Light 56 _ 1952 93 93%! 35,000 
Amer Com M & M_._.---- 3c 4c 3,000 May Pennsylvania RR 5s. _ 1964) 9844 98% 127,000 
Arizona Globe Copper.--.!) 3e 4c 8,000 Oct Phila Elec 6s.......-..- 1941! 107 +107 1,000 
Butte & Western. ---_-_-.-- 1 20c 20c 1,000 Mar 5 . RES = oF OES 1947 104% 104%} 11,000 
Canario Copper ----.--.-.- 10, 3% «4 22,100 May Diane cébmiibe dem = 103% 104 6,000 
Comstock Tunnel & Dr_10¢ 28e 30c 2,000 Aug Phillips Petrol 74s-_--1931 104 104 5,000 
Consol Copper Mines_---1 2'%i6¢ 3416 5,500 Jan Pub Serv El & Gas 5 '48_'64 96 %! 14, 
Consol Nevada Utah-.--.3 6c 7c 6,000 Apr — Service Corp ts sot 107% 107 % | 18,000 
Cortes Silver_.......--- 1 12c 13c 8,000 2 EE 1 Serres sess 94% 94 89,000 
Cresson Con Gold M&M 1 3% 83% 1,200 Oct a. Oll Co 64s-_.-.-- 95% 95% 150,000 
Diamond HI! Butte Reorg! 12c 14e | 36,200 Jan Shawsheen Mills 7o---1gat| 103% 104%, 14 ,000, 
Engineer Gold Mines Ltd 15 12% 14% 4,900 Mar Skelly Oil 64s--..-.--- 101% 101%) 14 000 
Eureka Croesus. -_--.....- 1 7¢ 7e | 3,000 June Solvay & Cie 6s___- “tans 101% 101%! 15,000! 
First Thought G M-_-.-.--- - 50e 55c 12,600 Sept | South Calif Edison 58 - 1944 92% 9 9.000! 
Forty-nine Mining--.-.-.- 1 6¢ 7c 5,000 Oct | Standard Gas & El 648 '54 101% 102% |153.000, 
Golden Cycle Mining- - -- - 1% 1% : Apr | Stand Oil of N Y 68-1933 107% 107%| 46,000) 
Goldfield Deep Mines__ _5e¢ 2c 2c Sept 7% serial gold deb_ _ 1925) 100% 100%| 16,000 
Goldfield Development_ = 8c 1l5e Aug 7% serial gold deb__1926 100% 105%, 21,000. 
Goldfield Florence- ---- -- 9c Ile Aug 7% serial gold deb_.1927 104% 105% | 64,000) 
BB cceccse ioe 8c 25¢c ADr 7% serial gold deb. _1928 105% 105% 24,000 
Hawthorne Mines, Inc_-- 25¢ 29¢ May 7% serial gold deb. .1929 105% 105%| 55,000 
Hecia Mining. ___- ae 9 9% Jan 7% serial gold deb. . 1940 105% 105%, 32,000) 
Hilltop Nevada Mining-_-1 2c 2c Feb 7% serial gold deb-__1931 105% 105%) 40,000) 
Hollinger Consol G M__.-5 14 14 Mar Swift & Co 6s. _Oct 15 1932 94% 94%) 58 000) 
Howe Sound Co = 2 2% June Tidal Osage Oil 7s_--.1931 104 104% 6.000 
ence Lead Min_.1 9c 10¢ Aor Union El L & Pof 115 %s8'54 98 99 35,000 
Jerome Verde Devel----- 1 95e 95¢ July United Drug 68 __---- 1944 100% 10014: 136,000 
Jib Consol Mining - -.-~-- i 35e 48¢ Mar United Ol] Prod 68__..1931 30 31 7,000 
Jim Butler Tonopab- ---- 1 3e 4c Apr Un Rys of Havana 7 4s8.'36 103% 108%| 7,000 
y Copper Co.-_..---- 1% 1% Apr Vacuum Oil 7s__.---- 1936 106% 107%| 65 .000| 
jas ela 5 1% 1% Mar Valvoline Oil 6s-_----- 1937 103 103%) 10,000 
oa SS rtoraeaey 3% 3% Oct Webster Mills 6}4s8-_..1933 101% 102%| 31,000 
Lone Star Consol. - ------ 1 6c 8e May 
Lorrain Silver ae os 40ce 45¢ Aug Foreign Government 
Mason Valley Mines___-_- 6 1% 1% Jan and Municipalities 
Montana Tonopah. .-.----- 10c 10¢ Sept 
National Tin Corp----_50¢ l4c 18¢ Aug Finnish gu munic 6 48.1954 91 91 |$20,000 
Nevada Hills Reo-g---_10c 30c 8 30¢ Oct Indus Mtge Bk of Finlana 
New Cornelia Copper Co_5 19 19% 600 Jan Ist M coll s f 7s_...1944 93% 904 41,000; 93% 
New Jersey Zinc....--. 163 163 50 May Mexican Govt 33----- 1886} - - 5 5 22,000 5 
ee 6 6% 900 Jan Netherlands (Kingd) 68B°72 99% 99%! 38,000) 89% 
Nixon Nevada-.-......--.-- 43c 50c | 21,000 Sept Peru (Republic of) 88.1932 99 9944| 12,000! 97% 
Ohio Copper. ...------- ao 1% = 1%6| 32,400 | ieee rsr 1944 99% 99%) 16,000; 99% 
th Lead Mines_--1 7c 7 11,900 Jan Poiand (Repub of) 63. 1940 73% 73%) 19,000, 68% 
Premier Gold Mine Ltd__} 2% 2%} 2,100 Aor Russian Govt 6'%s_.-1919 14% 15%| 20,000 i) 
Red Warrior Mining Co-.-.1 49e 4,000 Jan 6%s certificates. _..1919 13% 15%} 22,000; 10 
Reorg Div Ann M -....-.--- 24c 29¢ | 24,000 July | ae RE tot ES 1921 14 14%| 25,000 9% 
Rochester Silver Corp- ---- 12c 12¢ 1,000 Jan 5% % certificates. - - 1921 pS 14 2,000 9% 
Rocky Mt Smelt & Ref_.-! 1% = 1 5a6 200 Apr Swedish Govt 5%s_-..1954 98% 98%) 1,000; 98% 
Sliver Dale Mining -----.-- 4c 21,600 July Switzerland Govt 54s = 101% 101%} 60,000: 97% 
South Amer Gold & Plat--_1 4% 4%) 2,500 June Ext 5% notes...... ' 100% 100%! 24,000! 97% 
pepiipeneennd 5c 7e — 4 Jan 
Standard Silver-Lead----1 6c 6e y Oct e sten. k Ex 
Sathetend Davide. ....._- 6c 6c 1,000 6c Oct No par value. k Correction. / Listed on the Stock Exchange this week, where 
Teck Hughes______-_.-- 1% 141, 5,800 lig May additional transactions will be found. o New stock. 
Tonopah Belmont Dev- -- i 52e 60c 1,500) Apr’ 
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Investment and Railroad Intelligence. 








Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third 
week o %etober. The table covers 16 roads and shows 
6.19% decrease from the same wee k last year: 


_Third Week of October. 1924. 1923. Increase. Decrease. 
$ $ 7 $ 
Ann Arbor | 125,676 123,498 3.178) 
Buffalo Rochester & Pittsburgh 337 .065 408 ,014 70,949 
Canadian National_- | 5,141,398, 5,902,418 761,020 
Canadian Pacific 4,395,000 5,261,000 &66 000 
Duluth South Shore & Atlantic_' 122,370 112,686 9,654 
Georgia & Florida 7 36,200 38,400 2,200 
Great Northern 3,289,666) 3,203,875 85,791 
Mineral Range 11.072 7,602 34,70 
Minneapolis & St Louis 440,850 396 952 43,898 
Mobile & Ohio | 389 677 377 ,255 12,422 
Nevada-California-Oregon | 9, 85S 9,322 536 
St Louis-San Francisco | 1,983,821) 1,679,518 304,303 
St Louis Southwestern 574,758 659 957 85,199 
Southern Railway System 3,852,415) 3,899,498 47 ,O83 
Texas & Pacific E 791,819 790,220 1,599 
Western Maryland 434,638 424455 10,183 
Total (16 roads) 23 294 ,670 21,936,283 47 4, 064 1 83 2.4! 51 
Net decre ase (6.19%) l, 358. 387 
Net Earnings Monthly ¢ to Latest Dates. The table 


shows the gross and net fo> STEAM 


reported this week: 


following 
railroads 


earnings 


Gross from Ratiway— Net from Railway Vel after Tares 
1924. 1923. 1924 1923. 1924 1923 
$ $ . $ $ $ 
Akron Canton & Youngstown 
September 266,281 225,575 123,565 77 ,558 112,839 53,363 
From Jan1l. 2,055,728 2,016,001 833,649 759,881 715,710 632,148 
Alabama & Vicksburg— 
September 328,905 300,217 73,982 71,279 47 ,935 49,048 
From Jan1_ 2,634,845 2,549,701 545,074 627,944 $25,512 360,245 
Ann Arbor— 
September 483 555 488 866 112,783 97 ,832 91,482 78,131 
From Janl. 4,038,393 4,013,311 853,280 633,351 651,074 438,456 
Atchison Topeka & Santa Fe— 
September _19,204,783 17,047,540 7,292,473 4,576,514 5,338,894 3,043,690 


Fr'm Jan 1 140,015,043 148109,866 
Gulf Col & Santa Fe— 


33,631,776 39,297,189 22,849,720 27,821,656 


September - 3,100,543 2,300,646 1,356,132 617,654 1,263,961 536,660 

From Jan 1_19,868,749 17,714,943 3,743,154 2,790,853 2,971,180 2,059,726 

Panhandle & Santa Fe— 

September — 1,234,376 875,632 543,774 275,148 504,753 251,412 

From Jan 1l_ 7,566,631 6,084,012 1,896,878 976,640 1,657,637 750,862 
Atlanta Birm & Atl— 

September 403 ,547 379,848 43,259 11,622 30,590 957 

From Jan1_ 3,559 789 3,424,657 289,342 17,783 173,842 135,136 
Atlanta & West Point— 

September. 255,427 233,186 67,430 58,418 56,022 39,841 

From Jan1_ 2,141,199 2,166,346 430,590 497,601 323,473 364,849 
Atlantic City 

September. 462,566 508,472 80,207 94,975 60,225 74,772 

From Jan 1l_ 3,862,147 3,998,716 603 ,634 878,276 423 ,744 697,815 
Atlantic Coast Line— 

September — 5,667,825 5,487,547 1,022,794 841,150 546,725 390 ,252 

From Jan 1_60,993,066 59,390,359 16,028,451 14,806,369 12,089,570 11,323,213 
Baltimore & Ohio— 

September _19,355,865 21,527,022 5,463,091 5,091,877 4,647,743 4,307,478 

Fr’m Jan 1 166,061,292 195315,973 37,719,393 45,756,193 30,101,870 38,400,889 

B & O Chicago Terminal— 

September. 309,371 314,511 46,651 47,907 5,051 7,428 

From Jan1_ 2,657,915 2,787,725 61,225 341,202 299,905 -25,213 
Bangor & Aroostook 

September - 516,395 546,162 126,923 121,381 81,459 75,459 

From Jan1_ 4,990,215 4,855,343 1,195,034 951,858 $24,666 577 603 
Belt Ry of Chicago 

September - 617,392 611,988 243,019 254,264 197 ,669 214,197 

From Jan 1_ 5,049,143 5,403,783 1,658,278 1,985,574 1,271,826 1,629,770 
Bessemer & Lake Erie 

September . 1,445,888 2,047,143 546,601 786 534 223,918 634,305 

From Jan 1_11,511,985 15,680,194 2,604,352 5,668,625 1,911,506 4,807,628 
Bingham & Garfield— 

September - 37,855 36,581 —1,798 -9,799 10,778 18,030 

From Janl_ 357,417 340,524 67,052 78,985 ~24,265 9,780 
Boston & Maine— 

September - 6,734,041 7,023,799 1,578,859 1,234,330 1,320,786 987,372 

From Jan 1_58,471,641 65,083,203 10,404,446 7,820,534 8,136,128 5,657,529 
Bklyn E D Terminal— 

September - 113,266 108,404 40,554 34,186 33 ,982 27,660 

From Jan 1. 1,054,581 1,146,126 410,043 487,757 345,662 412,345 
Buff Roch & Pittsb 

September - 1,399,590 1,855,810 274,511 130,003 244,490 94,942 

From Jan 111,976,355 17,505,160 1,696,046 1,478,640 1,410,282 1,163,069 


Buffalo & Susquehanna— 


September - 145,696 215,934 2,580 —10,315 —2,920 -16,415 

From Jan1_ 1,375,060 2,092,735 —81,071 210,128 —123,375 108 427 
Canadian National Rys— 

September -19,311,459 21,645,856 2,147,457 1,849,458 

From Jan 1_172484625 180137,568 6,075,820 6,929,695 

Atl & St Lawrence— 

September - 180,745 216.492 —49,641 —37,061 68,418 52,214 

From Jan1. 1,767,102 2,348,112 —-322,821 -—467,689 -470,.555 604,153 

Chie Det & Can Grand Trunk Jct— 

September. 210,620 255,651 94,375 115,878 80,248 107,676 

From Jan 1_ 2,162,351 2,591,431 987,213 1,418,773 883,313 1,334,891 

Det GH & Milwaukee— 

September. 576,385 582,432 164,391 168,766 158,852 166,167 

From Jan1_. 4,839,468 5,106,900 1,138,260 1,243,004 1,090,041 1,207,470 
Canadian Pacific— 

September _15,493,984 17,745,909 4,547,645 4,497,971 ; ees 

From Jan 1_129358 699 130686,362 20,445,882 19,251,424 ORS ae 
Caro Clinchfield & Ohio— 

September. 746,290 752,932 230,362 186,918 180,316 137.355 

From Jan 1. 6,342,997 7,028,904 1,986,344 2,009,466 1,535,999 1,558,297 
Central of Georgia— 

September _ 2,265,391 2,053,567 564,389 324,848 449 366 232,226 

From Jan 1.19,907,510 19,710,609 4,244,745 3,911,298 3,302,653 2,991,868 
Central RR of N J— 

September _ 4,986,338 4,264,943 2,170,965 92,730 1,702,038 —159,447 

From Jan 1_41,632,733 43,331,604 10,740,696 7,130,742 7,336,599 4,494,347 
Central New England— 

September. 667,920 635,454 161,887 113,406 136,190 89,358 

From Jan1_ 6,034,567 5,796,592 1,697,178 1,315,087 1,465,604 1.100,431 
Central Vermont— 

September. 709,390 744,209 166,927 136,059 147,792 115,046 

From Jan1_ 6,490,168 6,541,119 878,065 692,245 707,181 504,931 
Charleston & West Carolina— 

September. 314,802 289,098 91,449 50,535 73,904 34,462 

From Jan 1_ 2,884,108 2,933,203 561,572 730,259 403,276 605,767 
Ches & Ohio Lines— 

September - 9,649,875 9,159,030 2,129,015 147 1 735,291 661,622 





From Jan 1.79,393,720 15,835,106 18,983, 247 17. 908: ‘491 15,559,251 14° ‘O21, 352 | 





Gross from Railway— —Net from Ratlway— - 


1924 1923. 1924. 1923. 1924. 
$ $ bg * .$ 
Chicago & Alton 
September _ 2,803,470 2,978,877 711,826 915,336 613,564 
From Jan 1_22.819,546 25,131,489 5,151,636 5,986,315 4,293,081 


~ 


‘hicago Burl & Quincy 


September _15,717,314 15,060,340 4,875,724 3,719,357 3,995,474 


Fr'm Jan 1 119,121,618 128108,379 30,546,304 25,450,534 22,647,600 
Chicago & East Illinois 

September . 2,288,567 2,512,172 492,514 423 317 361,314 

From Jan 1_19,171,980 21,322,499 2,420,290 2,858,798 1,371,970 


Chicago Great Western 

September _ 2,335,001 2,147,879 564,162 344 482 485,603 

From Jan 1_18,138,724 19,267,417 2,955,579 2,691,257 2,271,413 
Chicago Ind & Louisville 

September - 1,509,591 1,497,131 431,211] 469 ,280 344,081 

From Jan 1_12,689,632 13,460,129 3,416,547 3,647,110 2,723,924 
Chicago Milw & St Paul 

September _15,127,381 14,804929 4,302,580 3,910,736 3,599,200 

From Jan 1_115353 595 127282,894 20,687,067 23,920,997 13,679,332 
Chicago & North Western 

September _14,631,856 14,062,408 3,966,706 3,006,063 3,165,118 

Fr’'m Jan 1 111,426,279 120321,.637 20,245.601 19.428,043 13,389,958 
Chie Peoria & St Louis 

September - 123,894 124,394 23,090 22,558 18,219 

From Jan1l. 946,838 1,033,069 39,035 9,231 5,709 
Chicago River & Indiana 

September - 570,837 617,332 189,659 227,085 154,183 

From Jan1_ 5,131,382 5,555,281 1,708,656 2,117,261 1,381,701 
Chic RI & Pacific 

September _11,883,883 10,744,253 3,690,154 2,855,029 3,126,888 

From Jan 1_91,215,129 29,221,471 18,688,624 16,876,934 13,846,224 

Chic RI & Gulf— 

September _ 584,395 498,925 205,650 124,571 193,147 

From Jan1_ 4,746,080 4,183,231 1,252,757 615,500 1,139,674 
Chie St Paul Minn & Om— 

September 878,050 2,554,243 890,398 508,571 712,091 

From Jan 1 20; 564, 648 21,055,851 3,798,733 3,099,459 2,623,032 
Cine Indiana & Western— 

September 409,411 411,807 63,493 85,047 44,997 

From Jan1_ 3,276,567 3,475,490 486,379 600,525 323,421 
Colorado & Southern 

September. 1,116,414 1,093,958 . <4 310,736 

From Jan1_ 9,259,983 9,262,001 ee .---- 1,638,445 

Ft Worth & Denver City 

September 981,837 828,337 458,5 235,465. 406,873 

From Jan 1_ 7,461,046 6,790,610 2,567, 876 1,795,446 2,196,237 

Wichita Valley 

September 149,876 125,059 84,095 54,987 73,373 

From Jan1_ 1,261,696 979,177 583,594 347,039 511,901 
Columbus & Greens 

September - 147,929 141,122 18,832 22,464 17,308 

From Jan1l_ 1,167,635 1,134,993 139,674 98,473 126,569 
Delaware & Hudson— 

September . 4,006,813 3,399,069 1,184,152 456,786 1,080,498 

From Jan 1_33,720,840 35,291,443 6,260,555 6,107,180 5,329,571 
Delaware Lack & Western-— 

September _ 7,331,638 6,297,225 2,059,312 1,011,751 1,479,121 

From Jan 1_64,213,204 64,876,691 15,904,561 12,522,944 10,966,700 
Detroit & Mackinac 

September 166,478 162,485 30,192 9,093 20,028 

From Jan1l_. 1,452,466 1,401,100 232,489 38,103 135,706 
Detroit Terminal— 

September. 186,573 179,319 57,185 62,355 35,443 

From Jan1l_ 1,757,130 1,624,680 487 ,392 582,658 308 ,540 
Detroit Toledo & Ironton— 

September _ 1,055,732 941,252 362,213 390 ,562 327,263 

From Jan1l_ 8,914,969 7,860,952 3,362,413 2,873,834 3,055,979 
Det & Tol Shore Line— 

September 274.072 364,355 136 ,626 192,426 114,433 

From Jan1_ 2,482,404 3,200,829 1,033,523 1,581,094 829,528 
Duluth & tron Range 

September 711,232 952,404 318,163 463,933 —166,115 


From Jan1_ 5,017,931 6,293,941 1,166,478 2,145,109 398,807 
Dul Missabe & Northern— 

September . 2,154,589 3,514,011 1,485,333 2,565,728 265,710 

From Jan 1_11,833,536 17,401,855 5,933,720 10,564,338 3,588,772 
Dul So Shore & Atl— 

September 549,044 561,702 120,758 176,315 88.7! = 

From Jan1_ 4,569,424 4,468,696 895,625 901,461 612,522 
Dul Winnipeg & Pacific 

September 168,136 156 ,027 17,143 —10,323 8,849 

From Jan1_ 1,650,953 1,817,990 222,133 232,289 139,356 
East St Louis Connecting > 

September 180,073 215,835 85,268 99 ,539 82,070 

From Jan 1_ 1,642,481 1.798,199 709,101 1,004,690 651,438 
Elgin Joliet & Eastern— 

September —- 1,630,439 2,102,710 527 ,332 429,416 


, 
From Jan 1 15,933,068 21, 
El] Paso & Southwestern 


321,308 7,425,276 3,551,922 


September. 974,762 941,349 362,492 277 621 273,380 

From Jan 1_ 9,323,169 9,402,935 2,554,871 2,474,273 1,754,369 
Erie Railroad— : 

September . 9,690,744 8,629,373 2,272,038 1,289,162 1,927,238 

From Jan 1_78,582.678 89,269,516 12,846,120 14,765,944 9,719,594 

Chicago & Erie 

September _ 1,295,158 1,434,259 537,192 677 ,536 484,508 

From Jan 1_10,393,809 10,520,459 3,756,142 3,226,684 3,281,702 

NJ&N Y RR- 

September 133,968 139,074 24,989 36 ,565 21,314 

From Jan 1 1,193, 589 1,200,878 217,007 201,874 183 ,802 
Evans Ind & Terre Haute 

September 201,189 169,738 87 ,433 39,399 82,072 

From Jan1_ 1,333,912 1,285,182 336 ,674 305,117 292,878 
Fiorida East Coast 

September _ 1,358,030 889,638 415,927 38,504 310,376 

From Jan 1 14,597,204 11,972,399 4,949,544 4,331,807 4,044,614 
Ft Smith & Western— 

September - 176,880 134,765 63,838 15,376 58,038 

From Jan 1 1,288,320 1,143,098 238,621 155,058 185,118 
Galveston Wharf— 

September 209.737 151,159 71,25 59,996 51,252 

FromJan i_ 994,330 1,028,891 214 063 266 240 52,778 
Georgia & Florida 

September. 155,066 150,782 41,610 34,737 34,975 

From Jan 1 1,326,051 1,302,439 332,145 295,487 273,437 
Georgia Railroad 

September. 502,648 504,031 96 ,686 117,403 89,936 

From Jan 1_ 4,441,006 4,557,269 721,415 945,297 658 ,822 
Grand Trunk Western— 

September _ 1,571,417 1,667,223 432,742 503 ,582 352,874 

From Jan 1_13,800,251 15,082,509 2,276,389 4,532,406 1,596,272 
Great Northern System 

September _11,304,197 11,716,674 4,356,506 4,438,925 3,439,699 

From Jan 1_75,027,928 85.285.532 19,407 .954 18,715,710 12,105,771 
Green Bay & Western— 

September. 120,078 105,707 26,908 4,290 13,400 

From Jan1_ 1,085,336 973,184 236 ,909 139,878 169,374 
Gulf Mobile & Northern— 

September. 516,353 511,452 148,267 156,750 119,822 

From Jan 1 4,411,626 4,401,458 1,246.689 1,151,707 992,280 





Nei after Tarzes- 


1923. 
$ 


825,932 
5,218,708 


3,108,088 
17,982,975 


272,921 
1,764,881 


271,349 
1,993 ,955 


365,935 
2,895,921 


3,247,913 
17,191,191 


2,248,581 
12,639,217 


22,520 
57,393 


193,880 
1,793 ,246 


2,457,695 
12,684,644 


112,262 
504,440 


373,970 
1,915,530 


64,631 
418,917 


178,115 
809,013 


187,574 
1,425,997 


45,942 
288,007 


19,888 
94,412 


361,432 
5,329,587 


551,682 
8,611,783 


—510 
— 34,961 


40,510 
427,780 


372,180 
2,746,323 


164,126 
1,406 ,394 


387,968 
1,680,688 
2,257,356 
8,614,400 

148,315 

643 ,333 


-18,637 
96,051 


80,848 
881,690 


416,956 
6,561,598 


170,878 
1,577,572 


938,391 
11,715,574 


36,716 
268,915 
— 84,892 
3,407,708 


9,570 
102,353 


39,996 
104,152 


28,435 
238,103 


111,120 
885,578 


439 ,859 
3,997 401 


3,659,915 
12,342 506 


—3,710 
67 ,502 


114,196 
897,288 
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—Gross from Railway— 


1924. 1923. 
$ s 
Hocking Valley— 
September _ 1,618,668 1,499,743 


From Jan 1 12,993,062 13,398,188 
Illinois Central System— 
September _15,064,945 15,498,924 
From Jan 1 127849,344 140567484 
Illinois Central Co— 
September _13,029,025 13,674,874 
From Jan 1 112361,443 125547,734 
Yazoo & Mississippi Valley— 
September - 2,035,920 1,824,050 
From Jan 1 15,487,901 15,019,750 
International Great Northern— 
September _ 1,622,758 1,596,820 
From Jan 1 11,869,379 10,875,738 
Kansas City Southern 
September _ 1,576,783 1,656,109 
From Jan 1_13,451,625 14,794,362 
Kansas Okla & Gulf— 


September - 201,399 177,124 

From Jan1 1,554,333 1,858,985 
Lake Terminal 

September _ 93,382 90,939 

From Jan 1 805,248 874,496 


Lehigh & Hudson River 
September 278.013 24: 
From Jan 1 2,379,206 2,268 

Lehigh & New England 
September - 504,428 365,699 
From Jan 1 3,961,383 4,486,109 

Lehigh Valley 
September . 6,460,696 5,283,244 
From Jan 1_56,709 343 55. 341462 

Los Angeles & Salt Lake 
September - 2,087,087 2,118,788 
From Jan 1_18,367,448 17,714,399 

Louisiana & Arkansas— 

September 353,101 304,423 
From Jan 1 3,977,953 2,815,365 

Louisv Henderson & St L— 
September - 313,386 
From Jan1_ 2,547,234 

Louisville & Nashville— 
September _11,740,878 11,475,130 
From Jan 1 99,257,548 101385,694 

Maine Central— 

Septe mber - 1 621,504 1,786,558 
From Jan 1 15,248,418 15,967,316 

Minneapolis & St Louis 
September —~ 1,592,192 1,548,250 
From Jan 1_10,969,682 12,308,805 

Minn St Paul & Sault Ste Marie 
September — 4,769,536 4,740,683 
From Jan 1_33,331,198 37,098,211 

Mississippi Central 
September 171,353 
From Jan1 1,382,671 

Missouri-Kansas-Texas— 
September. 3,258,882 
From Jan 1 24,559,288 2 

Missouri Pacifie— 

Septem ber 11,300,819 10,239,452 
From Jan 1_88,925,607 83,679,214 

Mobile & Ohio— 

September . 1,565,264 1,599,578 
From Jan 1_14,572,261 15,137,261 
Monongahela Connecting 


295,630 
2,600 ,926 


142,657 
1,339,645 


2.867.024 
25,832,386 


September - 135,770 241,403 

From Janl_ 1,472,041 2,084,762 
Montour— 

September - 169,545 219,870 


From Jan 1_ 1,209,904 
Nash Chatt & St Louis 
September. 1,930,809 2,118,630 
From Jan 1 17,579,995 18,489,755 
Newburgh & South Shore— 
Septembe - 178,213 


From Jan1_ 1,507,737 1 


1,894,998 


168,505 
,081,857 


New Orleans Texas & Mexico 
September - 298,539 221,310 
From Janl 2,521,651 2,165,977 


Beaumont Sour Lake & W— 
September - 191,177 22 
From Jan1 2,029,768 1,73 
St L Browns & Mex 

September - 735,031 


: 


i 


m 
,42 


668,255 


From Jan 1 6,053,743 4,485,409 
New York Central— 
September _32,426,480 34,785,854 





From Jan 1. 275567861 321240,977 
Michigan Central— 
September - 7,529,070 7, 
From Jan 1_66,008,646 71,7 
CCC & 8t Louis— 
September — 8,158,352 8,074,169 
From Jan 1_64,826,609 72,126,099 
Cincinnati Northern— 
September - 464,435 
From Jan 1 3,570,859 
Indiana Harbor Belt— 


83 
57 


425,836 
3,963,575 


September - 969,841 991,817 
From Jan1 8,034,300 8,709,825 
Pittsburgh & Lake Erie— 

September - 2,416,310 3,853,263 


From Jan 1_23,553,057 34,825,912 
New York Chicago & St Louis— 

September . 4,640,248 4,719,716 

From Jan 1_40,038,339 43,301,328 
New York Connecting— 

September 280,776 256,706 

From Jan 1 2,224,086 2,544,992 


N Y N H & Hartford— 
September _10,722,647 11,190,891 
From Jan 1_94,829,587 100516, 271 


N Y Ontario & Western— 
September - 1,216,198 925,808 
From Jan 1_10,598,848 10,716,145 


Norfolk Southern— 
September. 684,643 
From Jan 1_ 7,043,615 


Norfolk & Western— 
September . 7,920,026 8,435,184 
From Jan 168,398,581 70,665,181 


Northern Pacific— 


732,106 
6,775,358 


September . 9,176,637 9,824,938 

From Jan 1.66,715,985 73,231,917 
Pere Marquette— 

September . 3,662,267 4,052,996 


From Jan 1.30,930,970 34,039,594 


—Net from 
1924. 
x 


343 653 
3,325,928 


3,888,718 
28,703,166 


55,547 
» 


254 


633,171 
3,820,912 


552,261 
2,241,319 


396,132 
3,129,316 


121,495 
796,310 


89,770 
536 ,806 


3,578,806 
19,431,325 


)2 ,882 
37 406 


2,402 
~125,821 


1,510,607 
5,982,787 


58,449 
389,968 


,066 647 
,615,787 


2,641,438 
17,202,255 


395,960 
3,961,815 


6,91 
96,77 


40,1 
138,5 
373, 
2,873,916 
41,501 
178,755 
‘ 
822,279 
66,617 
$38,574 


340,039 
2,740,520 


8,946,515 
68,261,991 


332,820 
1,753,479 2, 


“10 
ie 


x n 


51 
8 759,164 


427 883 517,043 395,260 
1,860,417 1,925,145 1,567,124 


Railway— ——Net after Tazres—— 
1923. 1924. 1923. 
$ s x 
215,553 252,528 114,489 
3,034,534 2,494 ¢ 0: 20 2,241,396 
3,018,931 2,605,170 2,101,753 
26,957,457 19,801,189 18,869,020 | 
| 
2.686.111 2,087,393 1,884,122 | 
25,203,978 17,019,424 18,109,856 


77 217,631 | 
65 


59 37 321,206 270,739 
3,513,542 2,460.340 2,721,546 
21,303 23,292 11,382 | 
299,241 44,628 209,717 
6,584 -5,357 650 
61.584 93,105 4,993 
54,685 81,292 39,585 
734,706 588,057 619,904 
13,1 139,078 15,124 
1,174,72 801,448 994,187 


573 ,3 1,139,828 368,43! 
$,815,12 9,196,245 2,928,930 
647.205 268,018 425,429 
3,744,717 2,626,840 2,717,325 
90,417 95,526 68,891 
907 ,456 587,423 683 ,964 
89,108 69,790 69,454 
742,156 421,840 623,311 
1,977,990 2,816,651 1,526,103 
19,617,143 15,066,472 15,432,893 | 

296 380 200 646 197,894 


2,354,498 1,815,552 1,465,706 


314,945 282,854 246,566 | 
1,690,609 663,297 1,115,272 
1,341,692 1,226,954 1,090,606 
8,208,854 3,820,732 5,864,128 


23,437 é 
254,257 325,756 205,986 


606 836 780,495 435,123 
6,411,943 5,842,582 4,911,296 


1,499,539 2,247,803 1,114,780 
11,442,416 13,78 85.777 8,036,209 
283 ,426 308,696 211,667 
3,358,103 3,186,545 2,625,085 
49 O87 2,046 46 ,373 
392,533 51,621 370,599 
51,629 30,35 41,099 
640,165 77,15 522 ,087 
193 ,349 322,995 133,197 
2,647,213 2,350,751 2,103,319 
31,634 27,449 18,908 
256,433 57,091 140,879 | 
35,943 67 639 8,521 
638,041 637,571 393,838 
100,782 58,884 96 ,162 
689,843 777,922 647 ,689 
335,688 303,912 317,577 
1,743,778 2,469,891 1,577,009 


7,681,151 6,848,690 5,736 
80,738,423 50,401,527 62,111,103 


2,494,797 1,725,962 1,967,353 1,280,249 
1.475,982 22,809,519 15,352,320 18,400,255 
2,648,225 1,378,671 2,119,177 1,018,555 
15,035,899 18,390,143 11 1472, 473 14,456,843 

201,432 57,846 169,613 45,429 
1,163.239 1,185,689 973.953 9921947 

251,790 303,545 224,571 263,738 
1,884,390 2,527,946 1,652,636 2,238,594 

361,875 1,119,100 201,605 891,317 
4,452,094 11,968,971 3,034,546 9,780,364 
1,348,190 928,792 1,122,748 660,378 
9,574,326 11,593,447 7,494,883 9,211,052 

198,424 187.927 157,674 149,927 
1,542,627 1,777,780 1,194,777 1,412,368 
2,718,795 2,297,760 2,315,916 1,865,403 
21,388,524 19,292,284 17,721,234 15,468,474 

235,196 —131,413 192,188 —148,777 
2,209,786 1,387,404 1,782,163 1,028,243 

147,892 182,559 104,774 143,479 
1,753,791 1,557,456 1,363,689 1,211,485 
2,395,638 2,154,311 1,819,788 1,603,837 
16,641,643 16,296,435 10,955,761 11,690,386 
3,286,171 3,498,058 2,574,784 2,757,153 
13,517,024 11,513,836 7,387,102 5,136,384 
1,088,255 812,021 900,447 637 ,889 
7,611,491 7,950,963 6,156,652 6,621,659 


7,770 | 














-afeeniren Railway— —Net from aio —Net after Tares—— 
1924. 1923. 1924. 1923. 1924. 1923. 

> , $ 3 $ 
Pennsylvania System- 

September _61,936,498 67,949,619 14,535,447 13,240,234 10,667,361 9,284,067 

From Jan 1 522340,964 589222,138 107267,677 108801,588 80,168,028 81,292,430 

Pennsylvania Co 

September _56,664,502 62,617,470 12,942,557 11,679,589 9,476,695 8,123,102 

From Jan 1 480944 ,250 547353,125 97,711,022 99,544,161 73,374,319 74,769,178 

Balt Ches & Atlantic 

September 155,422 166 ,893 28,431 43,211 20,569 32,586 

From Jan1 1,159,723 1,200,073 59,890 —62,515 11,886 127,754 

Long Island 

September _ 3,361,415 3,201,872 1,214,025 1,040,593 998,279 817,783 

From Jan 1 26,930,827 26,186,019 7,113,020 7,068,301 5,681,401 5,597,449 

Monongahela— 

September 370,929 514,950 164,098 162,861 153,421 152,911 

From Jan 1 3,385,574 4,395,057 1,151,509 1,495,975 1,056,184 1,406,318 

West Jersey & Seashore— 

September _ 1,393,915 1,566,303 335,169 418,703 211,172 301,178 

From Jan 1_10,314,164 11,419,691 2,071,846 2,228,143 1,174,928 1,381,947 
Perkiomen 

September 108,558 90,986 44,296 28,762 39,859 18,992 

From Jan 1 895,693 840,784 366 323 329,331 324,811 279,548 
Pittsburgh & Shawmut 

September 102,102 90,335 18,714 —26,374 18,503 —26,584 

From Jan 1 810,063 1 02 3,272 —6,127 —55,755 —11,383° —64,626 
Pitts Shawmut & North 

September 148,039 93 ,062 32,349 ~—36,766 29,685 —39,127 

From Jan 1l_ 1,043,053 1,077,549 28,391 115,988 4,194 —-137,642 
Pittsburgh & West Virginia— 

September - 432,106 340,612 177 ,563 84,210 125,192 42,926 

From Janl. 3,024,679 2,814,349 880,748 606 ,136 514,786 243,989 
Port Reading . 

September 213,411 146 ,667 115,184 16,735 110,920 —691 

From Jan1l_ 1,536,888 2,065,902 587,630 958,676 471,643 801,997 
Reading Co 

September _ 7,883,164 7,532,375 2,439,935 4,027,035 2,136,134 301,261 

From Jan 1_68,319,498 81,093,262 15,803,713 25,681,252 12,626,252 22,173,876 
Richmond Fredericksburg & Pot— ‘ 

September 834,820 897,983 228,536 278,988 182,302 227,079 

From Jan 1_ 8,987,118 9,210,611 3,035,855 3,288,770 2,529,016 2,762,818 
Rutland 

September 566 400 601,193 116,614 124,014 86,525 98,872 

From Jan1_ 4,930,114 5,128,043 872,083 864,236 619,860 642,948 
St Louis-San Francisco— 

September - 7,823,713 7,283,601 2,656,522 1,855,9 2,158,855 1,477,104 

From Jan 1.62,105,865 63,908,174 17,794,425 17,218,145 14,538,321 14,208,951 

St Louis-San Fran of Texas— 

September 187,489 171,312 46,960 53,825 44,852 51,782 

From Jan 1 1.345.352 1,222 ‘033 297,479 158,917 277,764 139,074 

Ft Worth & Rio Grande— 

September 131,264 140,305 21,966 8,254 18,161 4,502 

From Jan 1l_ 1,129,644 1,102,196 131,388 14,607 96,189 —20,726 
St Louis Southwestern— 

September _ 1,476,907 1,670,77 484,758 627 ,272 386 ,794 509,270 

From Jan 1_12,873,202 15,300,086 3,871,767 5,820,794 3,269,140 4,949,051 

St Louis 8 W of Texas— 

September. 814,360 859,238 161,204 124,289 135,593 96,783 

From Jan1_ 5,699,687 6,043,064 10,915 —697,177 —221,444 —942,151 

Total System— 

September _ 2,291,267 530,016 645,963 751,561 522,388 606 ,008 

From Jan 1_18, 572,889 oi. 343, 151 3,882,683 5,123,619 3,047,697 4,006,903 
Seaboard Air Line— 

September _ 3,987,776 3,970,605 790 ,238 891,271 598,450 715,925 

From Jan 1_39,046,908 38,291,505 8,654,688 8,455,331 6,934,032 6,874,452 
Southern Pacific System 

Southern Pacific Co— 

September 18,130,837 19,003,928 6,598,034 7,069,223 5,016,985 5,626,663 

From Jan 1_ 142117764 149306,844 41,817,215 46,352,401 29,973,669 34,613,195 

Atlantic 5 5 Lines 

September - 984,740 1,091,627 38,974 167,759 26,883 155,914 

From Jan1l_ 8,641,317 10,146,451 166,702 1,921,562 56,986 1,814,552 

Louisiana Western— 

September - 419,2 279 376,883 176,673 108,930 146,704 74,472 

From Janl_ ; 3,367,824 781,958 882,540 531,678 616,426 

Morgans La & Tex 

September 773, 03 743,660 181,182 103 ,633 129,992 57,041 

From Jan1_ 6,010,31 ‘ 6,461,859 318,463 558,538 —119,223 141,247 


Southern Rallway System 
Southern Ry Co 
September _12,089,444 12,410,252 
From Jan 1.105022 088 111827,631 

it Southern 

878.120 


Ala Gre: 


September - 890,313 


From Jan1. 7,413,064 8,100,275 
Cin N O & T P— 
September — 1,815,285 1,807,009 


From Jan 1_16,406,840 17,416,692 


Georgia So & Florida— 
September 447,420 419,893 
From Jan1l_ 3,722,516 3,914,855 


New Orleans & Northeast— 


September - 514,294 536 672 

From Jan1_ 4,191,284 4,823,821 
Spokane International 

September - 86,259 95,115 

From Jan 1 847,395 877 ,604 
Spokane Portland & Seattle— 

September - 770,153 773,720 

From Jan1_ 6,124,180 5,946,497 
Staten Island R T— 

September 239,987 224,296 

From Jan 1l_ 2,093,410 1,940,886 
Tennessee Central— 

September 269,604 258,936 


From Jan1_ 2,110,774 2,317,538 
Texas & Pacific— 

September - 2,977,260 2,691,890 

From Jan 1_23,842,007 22,863,770 
Union Pacific— 

September _12,753,494 12,607,227 

From Jan 1_80,590,842 83,807,024 ; 

Oregon Short Line— 

September . 3,379,228 3,773,682 

From Jan 1_25,735,851 27,394,930 

Ore-Wash Ry & Navig Co— 

September _ 2,574,307 3,077,944 

From Jan 1_21,339,176 21,377,988 
Union RR (Penn)— 


September - 913,335 1,147,401 

From Jan1_ 8,184,047 9,605,178 
Utah— 

September. 130,425 144,994 

From Jan 1. 1,074,492 1,135,112 
Virginian— 

September - 1,632,617 1,805,964 

From Jan 1_13,839,508 16,495,964 
Wabash— 

September - 5811,303 5,907,626 


From Jan 1_48,398,913 49,226,645 
Western Maryland— 

September - 1,629,118 1,910,216 

From Jan 1_14,176,830 17 ‘681, 388 


922 3,127,068 
555,828 27,53 


27 7,100 
252,179 234 836 
1,808,801 2,445,591 
617,487 459 869 
4,844,046 4,973,710 
152,414 86,240 
994,891 833,853 
11,622 19,853 
213,016 215,196 
304,387 260,916 
2,181,696 1,961,615 
—23 ,640 3,191 
59,978 112,402 
85,361 33,126 
514,192 497 ,820 
996,518 768,764 
5,184,927 4,122,109 
5,778,415 5,247,733 
25,585,204 25,334,060 
1,140,556 1,173,760 
6,364,938 6,432,330 
668,998 703,413 
4,321,383 2,125,690 
169,211 308,776 
565,314 2,496,834 
35,297 20,370 
263,789 208,278 
640,604 653,511 
4,788,945 6,321,719 
1,741,661 1,425,802 


10,873,109 10,756,186 


438,792 452,754 
3,632,176 3,932,667 


3,149,200 
22,024,475 


203,740 
1,441,743 


543 ,382 
4,162,256 
134,196 
$27,528 


147,832 
906,774 


5,991 
161,642 
236 ,283 

1,554,631 


— 39,682 
— 83,444 


75,496 
450,524 


845,258 
3,849,165 


5,042,776 
19,422,423 


884,750 
3,887,712 


497,800 
2,782,154 


140,561 
420,299 


30,163 
205,226 


545,989 
3,753,123 


1,501,914 
8,753,426 


358,792 
2,912,176 


2,465,015 
22,301,755 


186,437 
1,986,439 


399,144 
4,149,955 


66,119 
654,856 


122,188 
1,156,761 


14,126 
162,618 


185,563 
1,285,726 


—11,059 
—17,432 


27,441 
442,362 


668,035 
3,204,954 


4,730,092 
20,243,909 


891,284 
4,132,432 


525,713 
578,716 


248,776 
2,002,714 


13,071 
147,707 


535,176 
5,374,266 


1,235,288 
9,038,974 


362,754 
3,197,667 
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—Gross from Ratlway— —Net from Ratlway— ——-Net after Tazres— Gross Net after Fized Balance, 
1924. 1923. 1924. 1923. 1924. 1923. Earnings. Tazes. Charges. Surplus. 
+ $ $s $ $ $ x $ < g 
Western Pacifie— Npt News & H Ry Sept °24 171,570 59,607 20,542 39,065 
See See 8 sseces060l steerer *729,981 *454,141 Gas & El Co °23 182,826 59,896 20,850 39,046 
From Jan 1.10,392,725 10,060,955 ...... -....-.- *1,754,606 *1,964,175 12 mos ented Sept 30 "24 2,006 324 633 495 380 54; 80, 

Wheeling & Lake Erie— 23 2,128,627 687,186 441,141 441,141 
September . 1,662,137 1,774,952 420 346 430,150 312,493 314,448 | N Y Dock Co Sept '24 256 ,077 k136,728 9102,115 34,613 
From Jan 1.13,695,637 14,258,548 2,933,339 %3,205,386 1,969,475 2,195,736 *23 267 409 k149.410 9108 ,7 40 67 
9 mos ended Sept 30 '24 2,407,614 k1,346.653 9959130 396 523 
* After rents. -— Deficit. ‘23 2.489.934 k1,382,736 4974.68 408,051 
—(Gross from Ratlway— —Arailable for Int.— ———Nelt Income-—— Nor Ohio Elec Sept '24 $26 .630 ...  euemee. 0. dngangiin’ 

1924. 1923. 1924. 1923. 1924. 1923. Corp ‘23 777,584 Ce) ee 
$ $ $ $ $ 12 mos ended Sept 30 '24 9,817,295 2,110,174 2,002,096 108,078 
Oeteseert Stenmnn Statins Chaitin °23 10,169,965 2,475,038 1,935,761 539,277 
September . 5,563,267 4,981,832 1,453,179 940,459 828,870 305,932 | Pennsylvania Sept '24 241 z00 4 tr ee 
From Jan 1 39,807,689 40,655,230 8,345,811 7,706,475 2,697,801 2,040,402 Edison Co ‘23 | 279 a86,057 ---... ...... 
12 mos ended Sept 30 '24 3,072, easel ,056 998 485.002 571,996 
—Gross from Ratlway— —Avatlable for Int.— —Surplus after Chos.— °23 3,096,595*a1,065,140 407 .294 657 846 
1924. 1923. 1924. 1923. 1924. 1923 Portland Electric Sept °24 859,472 337,613 195,830 141,783 
$ $ $s 3 $ Power Co °23 886,481 328.013 168,120 159,893 
St Louis-San Francisco (incl sub lines) — 12 mos ended Sept 30 24 10,853,544 4,198,404 2,173,958 2,024,446 
Beptember . 8,171,957 7,619,548 2,205,344 1,476,441 961,065 237 ,469 ‘23 10,680,000 4,187,572 2,094,521 2,093,051 
From Jan 1 64,805,682 66,415,363 14,479,551 13,458,470 3,352,669 2,716,347 | Reading Transit & Sept ’24 233,787 a@19.957  ......._..... 
Total Net Fized Light Co and Subs °23 252,012 ai7,199 cai hie 

I 4 Charges. Balance. 12 mos ended Sept 30 '24 3,032,718 *a276,.038 84.497 191,631 

New York New Haven & Hartford RR— ‘23 3,085,635 *a283,210 82,919 200,291 
SS) eee *2,.494,988 1,926,50- 568,484 | Rutland Ry, Lt Sept °24 48,491 fe eee ae 

9 months ended Sept. 30 1924_______ *18,707 564 17,337, on6 1,370,318 & Power Co '23 49,102 516,901 ae ae 
8t Louis Southwestern (incl St Louis Southwestern of Texas)— 12 mos ended Sept 30 '24 537,593 6166,928 94,513 72,415 
I i *542 824 231,223 311,601 23 550,314 6151,552 95,796 55,75 
| ROR ree *6§15,840 229,429 386,411 | Sayre Elec- Sept ‘24 18,462 ee. Gio. : Giewe. 

9 months ended Sept 30 1924_____- .. *3,206,208 2,085,658 1,120,550 tric Co °23 16,479 a2 .639 Se ee 
9 mos ended Sept 30,1923__.......--- *4,093,048 1,983,935 2,109,113 12 mos ended Sept 30 '24 219,347 *a74,114 26,395 27.719 
Western Maryiend Railuay Co— 23 292,853 *a48,166 22,322 25,844 
a... J. eae e--- %300,295 256,481 43,814 | Tenn El Pr Co (incl Sept '24 766,992 354,548 166,488 188 ,060 
|. oneal *416,335 265,156 151,179 Nashv Ry & Lt Co) *23 758,033 349,794 148,755 192,039 
12 mos ended Sept 30 '24 9,369,100 4,424,226 1.877.712 2.546.514 
* Includes other income. "23 8,900,354 3,945,95 1,721,116 2,224,836 
Gross Net Interest & Balance, Third Ave Ry Sept '24 1,198,371 221,375 224,449 —3,574 
Earnings. Earnings. Tazes. Surplus System °23) «1,182,312 243,130 222,305 20,825 
* x $ 3 mos ended Sept 30 °24 3,635,325 647 ,888 674,534 —26,646 
Bellefonte Central Sept '24 8,430 1,415 170 1,245 '23 3,590,600 709,198 669 399 39,799 
°23 9,442 312 120 192 | Utah P wwe r& Lt Sept '24 799, 460 *433 285 178,167 255.118 

9 mos ended Sept 30 '24 74,448 8,183 1,530 6,653 fer "23 72: 5,150 *359,149 180,21 178,931 
*23 97 ,502 5,465 1,080 4,485 12 mos ended Sept 30 '24 4,220,351 *4,859.962 2,138,590 2,712,462 
°23 8,168,918 *4,296.709 1,975.578 2,321,131 
H H H ili Vermont Hydro Sept ‘24 61,031 nn: .. .abdeietom « |» srmeehlas 
E Electric cy * and — —, Utility ms Electric Corp .S 2a ee oe 
arnings.— ine lolowing table gives the returns o 12 mos ended Sept 30°24 711,439 6268,175 153,095 110,170 
ELECTRIC railway and other public utility gross and net "23 «717.652 06291,999 147,583 144,407 
earnings with charges and surplus reported this week: aoe Se 6 | Oe ict nme ge 04 
——Gross Earnings Net Earnings—— 12 mos ended Sept 30 '24 139,614 k8 094 935.747 —28,653 
Current Previous Current Previous 23 181,817 k21,325 937,310 —15,985 
Companies. a + bt a & 


dAmerican Pr & Lt Oo Ans. 2,605,056 
12 mos ended Aug y* 


2,468,743 *1,064,359 *985,212 
-33,701,164 31,480,844*13, aby 517*13,027 870 


Cities Service Co------ pt- 1,054,200 1,025,587 1,140 991,707 
12 mos ended Sept 30° ma 176,054 16,657,793 16, Bal, :259 16,140,017 
4,573,427 4,198,086 *749,587  *550,022 


Illinois Bell Telep Co_Sept_ 4 
9 mos ended Sept 30... -41,204:351 38.194:849 *6,499.998 *6,043,967 
Phila Co & Affil Corp_Sept. 2,904,113 2,828,594 *1.005,381 *762,662 
9 mos ended Sept 30___.29,268,497 29,152,876 *9,695,533 *1,155,939 
South Can PrCo & Subs_Sept 101,936 81,275 61,046 44,922 
1 month ended Sept 30- - - - 101,936 81,275 61,046 44,922 





* Net after taxes. d Earnings from operation of the properties of sub- 
sidiary companies, and not the earnings of the American Power & Light Co. 
Gross Net after Fired Balance, 
Earnings. Tazes. Charges. Surplus. 
x * * $ 
Associated Gas & Sept'24 585,448 214,306 108 478 105,828 
Electric Cos 23 297 ,299 120,314 44,797 75,517 
12 mos ended Sept 30 '24 4,428,133 1,659,689 819,191 840,498 
‘23 3,082,144 1,080,832 516,796 564 ,036 
Bangor Ry & Sept'24 127 ,534 68,450 25,583 42.867 
Electric Corp 128,192 67 ,302 24,134 43,168 
12 mos ended Sept 30 °24 1,546,067 790,988 303 ,203 487 ,785 
‘23 «1,540,862 783,085 284,711 498 ,374 
Bigham Light Sept'24 113,355 nn.” «castes §§ é200ne 
& Power Co ‘2 99,752 0 a 
12 mos ended Sept 30 '24 1,301,275 *d446,719 189,152 
'23 1,141,057 *a370.330 134, 


Boston Elevated Ry Sept'ss *2 621,313 455,404 662, 3: 
23 *2,623,243 380,660 632,348 —251,688 


Commonwealth Sept'24 2,449, 500 et - “caseae § Senpew 
Power oo 3 2,491 tae 9 Sen's ae a a en 
12 mos ed Sept 30 2 3 646, ‘508 3530 6,823,165 5,860,365 

7.754 li 352" 158 6,215,847 5,136,311 


Copenmars Power Sept’ a . 445, 442 oe). 4 763 


‘23 7,434 657,1 
12 mos ended Sept 30 as 18. ‘30, :276 8,583,784 2,493,302 6.0 a3 


6,136,511 7,497,009 2,332,196 5,164,813 

Cumberland Couaty Sept'24 317,807 154,004 61,540 92,464 
Power & Lt 23 307 .608 121,75) 61,540 60.211 

12 mos 2 ‘Sept 30 '24 3,827,916 1,683,419 743,252 940,167 

‘23 3,724,501 1,504,958 749 896 755,062 

Eastern Shore Gas Sept’24 52,816 20,130 8,961 11,169 

& Electric Co & sub. '23 49,484 19,578 8,701 10,877 
12 mos ended Sept 30 '24 609, 231,957 106,094 25,86 

‘23 543,453 197,772 103,535 94,2 

Eastern Steamship Sept'24 807 ,005 236 428 34,004 202,425 

“ 744,545 1 41,312 16,871 

9 mos ended Sept 3@ '24 5,113,778 929,250 286 940 642,310 

‘23 15,385,073 1,185,130 314,499 870,631 

General Ges = Elec Sept'24 i 603, eno e473 000 a Oe ae ee ee 

Corp & 8 "23 (1,306.7 Ree ep anes aes 

12 mos pF Sept 30 2 17,526 630%aS 4 350 405 3,792,909 1,697,496 

Idaho Power Co _ Sept’ “4 280,539 138,716 57,988 80,728 

240,712 *127,913 63 382 64,531 


12 mos ended Sept 30 2s 2,741,463 *1,490,141 
2,502,593 *1,370,092 751,459 618,633 


Interboro Rapid Sept’ a £.630.00¢ 1,448,357 
Transit Co 1 735 


5,541 1,050, 

3 mos ended Sept 30 '24 13. 279. 939 3.672.858 —157,529 
°23 1 4,332 2,506,269 3, ‘766, 308—1 ,260,039 
Bissespeliien Sept’24 aries ars ote ik. (tine. bmn 
Edison Co & Subs ‘23 642,8 algl ‘676 a ae aie 
12 mos ended Sept 30 '24 7,859, 53303, 106,487 1,523,275 1,583,212 
‘23 +7,641,875*a2, 645. 136 1,266,250 1,378,875 
Wovage- Cams _— Sept '24 343,537 *187,067 99,554 87,513 
Corp & 23 301 ‘305 *138,105 85,420 52,685 
12 mos aa Sept 30 "24 4,438,934 *2,213,515 1,107,928 1,105,587 
‘23 44,084,863 *2,223, ‘010 1,031,598 1,191,412 
New Eng Power Sept '24 557,254 204,505 114,311 90,194 
ystem 604,863 169,545 87,5 82,024 
12 nen ended Sept 30 24 6,988,631 280 4 1 er eae 


7,278,599 2,153,312 


New Jersey tana Sept '24 85,451 a) 8=«s \anihh  «.ttnmme 

t 84,017 ee. Kemet ee 

12 mos ended Sept 30 '24 1,050,72) *a289, 142,462 147,494 
‘23 929,829 *a264, 116,714 6 





a After depreciation and rentals. 
b After rentals. 

c After depreciation. 

k Before taxes. j Includes taxes. 








* Includes other income. 


Month of September —12 Months Ending 
Surplus 
Gross. Net. Aft. Chges. Gross. Net. 
Year— 3 - $ $ 3 
Puget Sound Power & Light 
ERP 985,009 258 13: 138 94,015 12,583,764 4,662,537 
aa 987,166 347 ,352 188,927 11,901,638 4,709,724 
Baton Rouge Electric Co— 
=a 57,654 20,107 14,608 685,122 228,811 
Ser 50,425 16,582 14,103 618,841 215,048 
Ripeene Valley Gas & Elec Co— 
a 368,669 125,209 84,677 4,561,530 1,501,764 
et ateace 361 223 128,424 100,953 4,433,436 1,594,794 
Cape Breton Elec Co Ltd— 
ES 49,491 7,878 2,136 686,742 142,693 
aaa 61,965 15,342 9,728 694,731 87,283 
om Miss Valley Elec Properties— 
ih tsgene 47,273 12,299 9,102 592,548 162,347 
1923 accent 47,254 12, 671 9,440 568,128 159,288 
Columbus El & Pr Co— 
| eae 196,511 87,398 66,959 2,272,830 1,073,237 
aaa 183 ,576 81,211 58,638 2,207,920 1,137,177 
~—— El Ill Co . Brockton— 
eer 119,445 39,518 40,167 1,553,909 536,174 
a 122,505 42,570 41,736 1,556,098 562,943 
The El Lt & Pr Co of Abington & Rockland— 
a 39,333 5,752 5,485 445,413 71,519 
ieee 40,429 8,310 8,310 438 ,883 69,758 
El Paso Electric Co— 
== 206 577 69,718 51,037 2,420,172 862,661 
 _=—eerts 197,845 . 75,093 58,039 2,384,185 892,197 
~~ River Gas Works Co— 
cuadion ,676 24,554 24,550 1,012,468 234,748 
1923 Siam 93,831 26,724 26,714 1,033,333 246 ,830 
Haverhill Gas Light Co— 
eae 54,053 15,899 15,890 600 ,330 134,174 
=e 52,105 15,659 15,654 568,009 126,471 
om Co Elec Lt Co— 
a 38,367 9,312 5,230 518,016 137,128 
1923 idee havin 41,366 9,041 4,959 536 ,700 135,018 
= Electric Co— 
Ransets 34,378 8,589 5,159 422,405 111,607 
1923 isrekimnieenin 34,780 9,048 5,816 409,510 110,006 
The Key West Elec Co— 
ee 19,8 7,866 5,379 238,710 91,813 
=e 19,581 7,853 5,337 250,814 103,146 
The Lowell Elec Lt Corp— 
a 119,96 36,703 36,003 1,505,593 507,919 
Fare 115,995 36 286 35,547 1,643,510 574,294 
Miss River wee” Co— 
ae 275,560 218,052 120,621 3,159,279 2,320,638 
BT siiipisions 252,704 183 ,196 86,194 2,984,992 2,196,297 
Northern Texas Elec Co— 
) ae 212,841 74,296 45,828 2,765,615 961,415 
ee 232,116 73,654 46,239 2,938,027 981,284 
we Elee Co— , 
heat 49,270 12,878 3,406 629,126 194,433 
1923 ie 49,021 15,600 6,250 603 ,234 201,663 
Savannah El & Pr Co— 
Ae 152,075 54,464 22,921 1,916,512 722,043 
Sey dabane 160,810 54,446 23,328 1,678,299 587 645 
Sierra Pacific Elec Co— 
89,736 40,731 34,766 1,064,541 471,733 
a 86,042 40,841 35,185 1,000,941 483,418 
Tampa Elec Co— 
ee 188,533 78,387 73,872 2,262,504 pon ye 
eS 167,205 70,781 65,978 2,066,722 899.6 





—12 Months Ending 


eS 40 326 94,464 72,688 2,248,193 865,560 

DT oda cas 179,637 68,476 50,193 1,967,780 735,126 
Galv-Houston Elec Co— 

—l—>?F.F eae 7 662 103,675 59,606 3,632,286 888,376 

SEED Sacucs 276 642 59,516 18,440 3,288,959 669 675 


Sept. 30— 
Surplus 
Aft. ae 


2,696,001 
2,895,720 


185,264 
183,113 


1,091,719 
1,255,302 


74,326 
19,685 


123,645 
118,335 


803 ,602 
864,590 


528,577 
552,553 


69,646 
63,716 


650,641 
687 ,646 


233,729 
246,152 
132,296 
126 ,093 
88,018 
54,147 


71,923 
69,078 


61,714 
72,200 


482,366 
571,238 
1,130,721 
989,884 


624,355 
669,393 


83,828 
97,982 


349,560 
277,778 


399,673 
423,579 


907 287 
834,956 
Aug. 31— 


651,518 
534,818 


372,568 
185,911 
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FINANCIAL REPORTS 


United States Steel Corp. 
(Quarterly Report—9 Months Ended Sept. 30 1924.) 


At a meeting of the directors held Tuesday Oct. 28 an 
extra dividend of 50c. a share was declaredon the Common 
stock in addition to the regular quarterly dividend of $1 25 
a share, both payable Dec. 30 to holders of record Nov. 28. 
Like amounts were paid on the Common stock on March 29, 
June 28 and Sept. 29 last. The company on Dec. 29 1923 
on extra dividend of 4% of 1% on the Common stock. 

For record of cash dividends paid on the Common stock 
from 1908 to 1924, 
ment News’ below. 

The regular quarterly dividend of 134% on the outstanding 
7% Cumul. Pref. stock (par $100) has also been declared, 
payable Nov. 29 to holders of record Nov. 3. 

The announcement of the dividends and the earnings was 
made after the close of the stock market. 

In response to inquiries received Oct. 
Elbert H. Gary said in part: 


Just at the present time, less than a week before election, there is in 
the minds of business men generally a feeling of annoy concerning the 
a election results. As a result, the purchases which are being made 

he iron and steel industry are made only by those who are pretty certain 
in regard to the results, or those who are buying to supply their actual 
ped ng necessities. From the volume of business which is being trans- 

in our lines, it seems to me certain that a majority of the people 
Selleve the election will show that business men do not propose to take 
any chances on the maintenance of our governmental licies, our conti- 
tutional privileges and safeguards, or our observance of the laws of the land. 

Our bookings up to Oct. 24 are larger per day than they. were at the same 
date last month. Our selling prices are not quite as large as they were 
the same period last month and that is the reason why our earnings for the 
last quarter were somewhat less than the earnings for the next preceding 
quarter. The conditions as shown, to my mind, demonstrate that the 
purchasing power and disposition of the purchasing public are strong and 
Viger ous. and will in the near future materially increase. 

f I may be allowed to say so, the conditions to-day in this country, so 
far as \~ iron and steel industry is concerned, are equal to what was pre- 
dicted last April, when I made a statement on the subject. And I think 
the outlook is fully as good as any one at that time could have expected. 


EARNINGS FOR QUARTER ENDING SEPT. 30. 


1924. 1923. 1922. 
Unfilled orders (V. 119, 
Pp. 1687) Sept. 30- tons 3 .473,780 5,035,750 6,691,607 
Net earnings (see note) .$30,718,415 $47,053,680 $27,468,339 $18,918,058 
educt— 
Sink. fund on bonds of 
sub. cos., deprec. and 
extraord. replace. fds. $8,277,805 $10,686,745 $8,810,741 $5,902,363 
Int. st U.S. Steel Corp. 
a on 4.536.792 4,660,476 4,778,296 4,891,066 
Prem. on bonds redeem _ 250,000 257,500 200,000 190,000 


Sinking funds on U. 8 
2.575.708 2,441,024 2,360,204 2,241,433 





inclusive, see under “General Invest- 


28 Chairman 


1921. 


Steel Corp. bonds. -_-_-_ 
Total deductions. ---- $15,640,305 $18,045,745 $16,149,241 $13,224, 862 





eer 15,078,110 29,007, be ll, 319.008 5.693.196 

Div. on pf. stk. (1% %)_ 6.304.919 6,304,919 6,304.9 6,304,919 

Div. oncom. stk.(1{%) 6.353.781 6,353,781 6,353, 781 6,353,781 
do Extra ° ~~ (34) 2641512 (41270, 70S  Sseses 8 = we 


Sums approp. & ex 
to be exp. acct. a d'ns, 
impt. or better'’ts to 
plants & properties - -- 10,000,000 


Surplus for quarter ---def$122,102 $5,078,479 x$1,339,602 x$6,965,504 


x Balance provided from undivided surplus. 

Note.—The net earnings, as shown above, are stated after deducting 
bond interest of the sub. cos., 
—— ing those for ordinar repairs and maintenance of plants; also est 
es (including Federal income taxes). 


NET EARNINGS FOR NINE MONTHS a SEPT. 30. 








all expenses incident to operations, com- 
timated 





*Net Earnings— 1924. 1923. 1921. 
DEE .cstaccacoason $14. 771.103 $16. 561, ai $4. 634. 134 $14. 387 ,474 
EY ie. ta span drtienas' Sia 238,867 527,181 180,685 10,157,896 
| SET 19. 065,475 12° ‘301 ,647 8; ite 166 7,741,352 

Total (first quarter) --$50.075,445 $34,780,069 $19,399. 985 $32,286,722 
BEE cetisesedtcbhée 16,048,911 14,399,988 7,750,054 7,336. S55 

i taper RE» 13.419.194 17.698.675 8.824.887 7.731 
SE ce nucdescdnastead 11,912,934 15.759,518 10,712,004 6'823 712 





Total (second quarter) 64} 23}. .039 $47,858, S18} $27,286,945 $21,892,016 


kstcisdvenccnedeee 430,105 15,767 9,833,664 5,157,395 
Aug Ria cccntemwencoas 10.107.685 16,997,467 10.615.085 6.502.976 
Sepvember tipi poaenne 10,180,625 14,289,210 7,019,590 7,257,687 





Total (third quarter) -$30,718,415 $47,053,680 $27,468,339 $18,918,058 


Total nine months----- 122,174,899 129,691,930 74,095,269 73,096,796 
* After deducting interest on subsidiary cos.’ bonds outstanding, viz.: 
1923. 1922 1921 
98 ,547 $656,248 $685,5' 
698,070 656,95 684,135 
697.989 650,441 685, 
97 ,049 649,5 674,320 
693,395 688,051 672,873 
691,405 705,753 672,712 
687 ,774 711,010 667. 
685,578 ,974 665,169 


708 
685,485 708,131 666,228 
INCOME FOR NINE MONTHS TO SEPT. 30. 





eas oe ange. - x 1921. 
to 

Net garaings-- er 122,174,899 129,691,930 74,095,269 73,096,796 
uct— 
sinking funds, depre- 

Wooten ratty = 1 +s. 899,200 38,410,310 28,439,686 


30,602,666 
14,467,918 





| | FEE Ree 13,753,462 14,119,022 14,801,277 
Prem. on bds. redeemed _ 750,000 772,500 600,000 600,000 

Total deductions - ---- 51,402,662 53,301,832 45,670,584 43,840,963 
p SRE a a 70,772,237 76,390,098 28,424,685 29,255,833 

Dividends— 
Preferred (5% %)------ 18,914,757 18,9 18,914,757 18,914,757 
Common - ------ (x5 4% %)26, 683. Bob y Atig333000 219,061,343 219,061,343 
Sums approp. & exp. or 

to be exp. acct. of 

ae ple & 

termen 

pro: Redes et pS. ae eee 





9mos 25,171,601 17,143,242 *9,551,415 *8,720,267 


y Includes extra Oseond of 4%. 
alance provided from undivided surplus. 


Undiv. sur. earns., 





sine ee extra dividend of 14%. 
3%% regular. *B 


4,560,670 





ee 


Bey Orders as Previously Reported (V. 119, p. 1687). 


Sept, 198 ome 1924 Mar. 1924. Dec. 1923. Sept. 1923. 
473, 780 3,262, 505 4,782,807 4,445,339 ,035,750 
—V. 119, p. 1747. 


Packard Motor Car Co. 
(Annual Report—Year Ended Aug. 31 1924.) 
COMPARATIVE INCOME ACCOUNT—YEARS ENDED AUG. 31. 

















1923-24 1922-23 1921-22 
stine and aviat trucks, parte, 
rine and aviation engines..." ____ me $46. 003,679 $55,670,465 $37. 988,499 
DR GEA. occtscicksésuusicsabes 39.463.111 44,321,931 33,627,887 
Te $6,540,568 $11,348,534 $4,360.612 
| ie agi a 1,015,114 857,360 399.203 
ee, ene $7,555,682 $12,205, 4 $4,959,874 
Selling, general and admin. expenses. 2,636,937 2,558.3 1,622,258 
Interest on borrowed OR. 6312s 11,178 424 "eas 753,162 
Proportion of bond disct. & expense_. —_______~ 889 ,022 lll, 
ederal tax provision. _......._.._- 590,699 GAR.Fte | | aaenwie 
Sas. cd tackah Mak Gin. 912, ’ One  eeebiicce 
Profit from factory operation-__-_-_ $3,404,064 $5,684,934 $2.472,955 
Profit from oper. of branches & subs. 1,401,110 1,396.945 def357,127 
ee eee eo $4.805,174 $7,081,879 $2.115,.828 
OR Ie: 8,676,023 17,001.438 15,923,895 
a a $13. 481. 197 $24 086.317 $18,039,723 
Preferred dividends_______._______- 146 a 1.029.322 1,035,286 


Common dividends (cash) 
Stock (100%) 


Profit and loss surplus $9,488,442 $8,676,024 $17.004,438 

COMPARATIVE CONSOLIDATED BALANCE SHEET AUG. 31. 
1924. 1924. 1923. 

Assets— Liabilittes— $s 


$ 
Property acct.__x19,799,381 21 628, 916|7% cum pref. stk_11,704,300 14.676,200 
Rights, privileges, Common stock. __23,770,200 23,770,200 








franchises, &c-_- 1 1} Accts. payable and 
Inventories ----.-- 11,121,600 12,574,401 Ppay-rolls.._._.._. 1,516,214 3,787,494 
Accts. rec. (net)_. 1,874,874 2,914,271)/ Other misc. liabil. 
Def. install. notes (not due)... __- 2,058,394 2,026,854 
& billsreceivable 1,328,761 867,824 Reserve for contin- 
Misc. market. secs. 1,370,504 1,276,553 gencies ........ 3.000.000 2,000 000 
U. 8. securities___10,708,.843 11,073.429 Surplus_________- 9,488,443 8,676,024 
Cetin nakicuwn ds 4,943,990 4,295,122 
Deferred charges... 389,597 308,254 Total (each side) 51,537,550 54,936,772 





x Land, buildings, machinery, plant and equipment, less depreciation. 
—V. 119, p. 1852. 


Indian Refining Co., Inc. 
(Semi-Annual Report—Siz Months Ended June 30 1924.) 
CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. ENDED JUNE 30. 


1924. 1923. 1922. 1921. 

Gross profit after deduct- : 

ing cost of materials_-__$3,433,231 
Oper., gen. & adm. exp__ 2,710,694 
Reduction of refinery and Not stated 

stationinven.tomarket 113, are 
; Ce $608 ,666 $683,983 loss$37 46} loas@1 660108 
Depreciation & depletion. 416, 602 760,788 737 622 535, 
ES * Seer ay ere 97,961 120,735 153.559 





Net income........-.-. $192,065 loss$174,765 loss$895,818 loss$2258570 
Profit on sale of cap. assets 2,087 67 
Previous consol’d deficit. 4,132,291 


Total deficit.........- $1,852,554 
Preferred dividends ae 
pad surplus credits.-_-x6,190,571  § _..--- 
7% cum. pref. div. of Cen- 
tral Refining Co------ Dr .9,720 Geeisee . § scesee > .. mate 


Consol. surp. June 30_ -$4,328,296 df$2,255.919df$2,318,749 sur$243,696 


2.071.464 1,422,931 sur2,592,354 
$2,246,229 $2,318,749 sur$333,784 
90,088 











x Appreciation of pavatens properties in accordance with appraieal of 
Coats & Burchard of June 30 1924, $4,377 .315, less cost of Central Refinin 
Co. stock over book value, $2 333,789, $2,043.526. Premium on 485.1 
shares of Common stock, inculding Pref. stock converted, $4,147,045 


BALANCE SHEET JUNE 30. 








1924. 1923. 1924. 1923. 
Assets— $ $ TAabilities— > $s 
a ee 470,605 247 682 | Cum. 7% pref. stk. 2,296,400 2,296,400 
Acc’ts & notes rec. 1,610,631 2,223,656} Common stock. -_.b7,850,680 7,851,800 
Adv. to stat'n agts, Central Refin. Co. 
salesmen, &c_.. 147,814 169,028 7% cum. pref.. 277,550 277,550 
Invent. (at cost)_._ 3,722,257 4,990,802/| Funded debt----. 5 fearon 
Inv. in and adv. to Accr.interest, &c. 180,226 + -...... 
other companies -..... 270,716 | Contract of purch, 
Oil prop.,pipe lines, Fleming Crack- 
storage tanks, ing plant.....-. J #2 
refinery, &c_..a13,091,793 13,823,306; Mortgages payable 139,390 # -—-..... 
Def. & susp. items 473,352 139,324) Deferred credits _- |). aie 
Insurance fund --- ck | rere: Accounts payable. 1,60°,0°3 1,898,978 
Sink. fund for Nat. Bank loans-____-. 700,000 3,150, 
Steel Car Lines Notes payable - - ff 184,691 
equipment notes 131,500 .-..-.- Res. for taxes, &e_ 1 ,033 ,497 930,524 
pec’l fund to retire Res. olldepl’n,&c, -.-.--- beoty 4 
pref. stock of Capital surplus. __c4, 147,045 4,851,800 
Cent. Refin.Co. 379,822 }# .....- Other surplus.... 181,251df2,255,949 
Securities owned... 111,562 # --...-- 
Fin. exp. of new is- 
sueofcom.stock ~--.---- 705,917 
THEE sins ocsmas 20,096,046 22,570,431| Total .....---- 20,096,046 22,570,431 








a After deducting $3,619. 028 reserve for depreciation. b Authorized, 
1,000,000 shares of z° par value; issued, $785,068 shares. cB 
premium on issue of 485,180 shares of Common stock, including Pref 
stock converted.—V. 119, p. 322. 


Santa Cecilia Sugar Corporation. 
(Annual Report—Fiscal Year Ended July 31 1924.) 


Pres. C. B. Goodrich, New York, Oct. 25, wrote in brief: 


Grinding began Jan. 2 1924 and ended May 10 1924, _during which 1 period 
the factory ground 48,533.34 Spanish tons of cane of , pro- 
ducing 42, 7552 2 bags of sugar of 320 Ibs. each, totaling 13,583, Hy Ibs. 

Gross income from sugar sales and all other sources amoun to $649,981. 
cost of production, inclu repairs and oy, = ay shipping and selling 
expense, administration and general expense Cuba and New York, aggre- 
gated $596,097. The gross profit before de jation and interest amounted 
to $53, . hfter deducting a reserve of $121,649 for depreciation and 
$128,103 interest charges, a deficit of $195, bes" was incurred. 

The drought prevailin in the Guantanamo Valley the previous year con- 
tinued unbroken throughout the veer under review and as a result no in- 
crease in su roduction was possible. During the present growing season 
the plantatio: on ‘has received a plentiful supply of seasonable rains. With 
this return to normal ueather conditions the old fields — a@ good growth 
of cane and will, together with the S14 acres replanted last year, come into 
full production for the coming crop. In addition to the fields replanted as 
above, there are now in process of replanting —— e 
thereby comeremns the replanting program made necessary by the drought, 
This cane will mature for Ul the ty Of 19: of 1026. a very satisfactory increase in 
production for the coming cro ms assured, uhile a return to 
normal output for the harvest ‘of 1926 | is reasonably expected. 








2062 


THE CHRONICLE 


[Vor. 119. 








INCOME ACCOUNT FOR YEARS - NDING JULY 31. 


COMPARATIVE BALANCE 


1923-24. 1922-2 1921-22. 1920-21. 
Output—Sugar (bags) - -- 42,532 40-081 88 334 59,960 
Gross revenue_-- $649,981 $617.7 95 $695,988 $7 02,026 
Operating, &c., expe nses 596 997 See Ord aoe ret 1 1 Ae 
Interest, &c_-- ‘ 128.103 38,07: 72, 3,332 
Depreciation 121,649 119,588 166,929 , 74,466 
Preferred dividends (1% 14,875 
Common dividends 26,250 

Balance, deficit wei $195 » , BBS $172,731 $313,323 $649,080 

Profit and loss deficit $1, 396,380 $1 032. 929 $873,408 $430,709 | 
GENERAL BALANCE SHEET JULY 31. 

Assets 1924 1923. | Liabilities 1924 1923. 
Plantation $2,375,439 $2,377,439) 7° cum. pf. stk_a$1,000,000 $1,000,000 
Equip.,mfg. plant, Common stock y1,750,000 1,750,000 

bidgs., RR.,&c. 1,346,993 1,360,6 53 | Ist M.6% 8.f.bds b500,000 500 ,0OO 
Work animals 36,777 38,597| Ist ref. M. bonds. 850,000 115,500 | 

4 ther cos Notes payable: 
ao” cruel 4.175 4,150! Snsaed . 7687 ,713 657 ,938 
Plant. & grow cane 159,429 128,304 Crop loans 214,000 on dae 
Adv. to Colonos & } Unsecured 6,100 52 ,006 

contractors 28,464 41,382| Accounts payable 23,124 17 ,558 
Mat'ls & supplies 56 BORK 59.841) Accrued interest & a 
Sugar on hand 96 595 1,504 wages 21,556 120,357 
Accts. & notes rec 35,919 29,119 Reserve for contin on 
Cash 10,584 12,124 gencies 50 000 50,000 
Cash in sink. fund 7,148 Reserve for depre a 
Pref. treas. stock. x11,446 11,446 clation 4169 226 381,393 
Deferred charges 5,472 25,264 
Profit and loss 1,396,380 1,032,929 Total (each side $5,571,718 $5,122,751 


a Preferred dividends in arrears since Nov. 1 1920. , 
quirement providing for deposit with ‘rustes on Nov. 1 1921, 1922 and 1923 
of a minimum annual amount of $25,000 has not been fulfilled. x 1,297% 
shares pledged as part security for $687,713 notes payable. y Common 
stock, 105,000 shares of no par or nominal v alue. z Secured notes payable 

787,713, partially secured by deposit of treasury stock per contra.- 
V. 118, p. 3088. 


b Sinking fund re 


American Type Founders Co. 
(32d Annual Report—Year Ended Aug. 31 1924. 
Pres. Robert W. Nelson Oct. 28 wrote in substance: 


Considering the general depressed condition of business throughout the 
country during the fiscal year, the volume of sales was well maintained by 
this company, for it was within 6% of the volume of the preceding year, 
in which year the sales of the company exceeded those of any previous 
year by 16%. 

Sales for Sept. 1924, the first month of the present fiscal 
7% larger than sales for Sept. 1923 and at this date (Oct. 
Press division has unfilled orders for 115 printing presses, not withst: 
the fact that its manufacturing facilities have been matevially incre ased. 

The building erected at Elizabeth, N. J., for the Kelly Press division, 
containing floor space of 250,000 sq. ft., was completed last spring, and 
is now in active operation. 

During the year the company sold $7 
the issue of $1,096,090 authorized by 
Company also sold $1,100.000 of its Common stock. 

The Pref. and Com. stocks were listed on the New York Stock Exchange 
on Sept. 8 1924. 

The statement herewith shows the company in strong financial condition 


were 
Kelly 
unding 


year, 
28) the 


29,500 Pref. stock, 
the stockholders on 


the balance of 
April 25 1923. 


at the close of its fiscal year, with a ratio of current assets to current liabili- | 


ties of better than 3'% to 1. The receivables are shown after deduction 
of liberal reserves which are more than ample to take care of any outstand- 
ings which may later be found uncollectible 

Company owns all the Com. stock of Barnhart Brothers & Spindler, 
which is the voting stock of that company. ‘The branches of Barnhart 
Brothers & Spindler are located mainly in the Middle West, and its sales 
and profits were not quite as favorable as those of the preceding year by 
reason of the business depression in that section. However, this condition 
has improved, and its sales for Sept. 1924 were in excess of those for the 
corresponding month of last year. 

The voting power of the National Paper & Type Co. is veste xl in its Com. 
stock, of which the American Type Founders Co. holdings were 5,751 shares, 
and Barnhart Brothers & Spindler holdings 1,386 shares, aiving the two 
companies over 59°. of the voting stock. The American Type Founders 
Co. holdings of National Paper & Type Co. Pref. stock were 305 shares. 

The National Paper & Type Co. was organized 24 years ago and conducts 
its business in Mexico, South and Central America and the West 
While a small loss is reported for the fiscal year ended March 31 
that company is now operating on a profitable basis. 

The entire capital stock of the Klymax Feeder Co. 
company about 1% years ago. The small loss shown by that company in 
its report is due mainly to the initial expense of introducing its product, 
an automatic feeder for job presses, in the market. The benefit of this 
outlay should be realized in the near future, and a substantial revenue 
anticipated through the acquisition of this company. 

The manufacturing department of the Klymax Feeder Co 
moved from its Newark factory to Jersey City, 
manufacture under more economical conditions. 

INCOME ACCOUNT YEAR ENDING AUG. 
Gross income (less cost of goods), $5,149,144; oper. 

484,953; oper ating income- , in / 

Reserves for depreciation 


1924, 


is 
. is now being 
where it will be able to 
31 
exp., 


1924. 
$3.- 
$1,664,191 
492,075 


Federal income taxes paid_----- 161,358 

ee Wa, ZS no wtittatie deen ce — “$1.0 010,757 
COMPARATIVE INCOME ACCOUNT YEARS ENDED AUG. 31 1924. 

. 1923-24. 1922-23. 1921-22. 1920-21. 

Net earnings. - _-_- $1,010,7 757 $990,972 $855,218 $829,616 
Common dividend (4°) 256,761 200,000 160,000 169,000 
Preferred dividend (7%) 290.493 197.897 179, 242 179,242 

Balance for year, sur. $463,503 $593,075 $515,976 $490,374 


COMPARATIVE INCOME ACCOUNT OF SUBSIDIARY COS. 

















xBarnhart yNational zKklymaz 
Bros. & Paper & "eeder 
Spindler. Type Co. Co. 
Gross income (less cost of goods)___. $1,122,476 $1,468,600 $115,811 
Operating expenses-_-_-_.........___- 878,130 1,476,729 117,836 
Reserves for depreciation___.______- 25,360 33,605 15,367 
i a tsi wa mice wie ee °: “ieee, ~ e 
8 a ee eee 194,986 loss$41,73- $$17,: 
Preferred dividends_____________- een Ti36 _ -" awe 
lst Preferred dividends_-________ ae  § €8 <abeen§ | wnetcad 
2d Preferred dividends_____________ RS ee SS ee a 
SD CUR cc enctanccceusse  <nkben 47,836 sata eas 
A eee $54,984 loss$209,500 loss$17,391 
eo Re ae 648,535 942,C02 (adj.)2,964 
CO Ee a eee $703,521 $732,501 def$14, 427 
x For year ended Aug. 31. y For year ended March 31 1924. z For 
year ended June 30. 
BALANCE SHEET AUGUST 31. 
1924. 1923. 1924. 1923. 
Assets— $ $ Liabilities— $ $ 
Co) an 6,496,651 5,518,402) Preferred stock... 4,000,000 3,270,500 
tina ite inn ais 628,359 6,360; Common stock_-- 5,100,000 4,000,000 
Cash with trustees 16,800 14,900! Debenture bonds. 1,925,100 2,009,300 
Accts. receivable.. 2,785,178 2,234,374) Dividend scrip-_- 23,022 23 ,304 
Notes receivable__ 2,292,834 1,905,440| Accounts payable. 574,317 698,532 
Stocks and —— 72,043 843,221} Notes payable__.. 1,885,000 1,570,000 
Miscel. 142,435 52,283| Tax reserve, &c_.. 200,000 200,000 
Mdse. ‘one raw mail 4,320,340 3,850,355)| Surplus___.______ 3,747,202 3,283,698 
Wisésasackies 17,454,640 15,055,335, Total_......... 17,454,640 15,055,335 





|} many 
| that some 


Indies. | 


was acquired by this 


SHEETS OF SUBSIDIARY COMPANIES. 


xBarnhart v National zKlymar 
Bros. & Paper & Feeder 

Assets Spindler. Type Co. Co. 
Real estate plant and equipment $673 .440 $194,023 $110,634 
Cash . ‘ 275,797 565,741 10,123 
Accounts receivable 538,928 1,474,068 69,596 
Notes receivable 979,214 1,460,013 14,240 
Inventories 1,869,179 2'191.721 333,238 
Advance payments 49,587 eee aS 
Intra company balances : Dr .370,324 
Investments _ - 232.100 i ht 
Trade-marks, patents & good-will... 1,170,789 160,000 23,684 
Common stock in treasury 4,100 ore. 
Deferred charges 19,983 108, O17 ee 

Tota! $5,789, 430 $5,776, 946 $5 561, 516 

Liabilities 
Preferred stocks $2,000,000 $1,500,000 $10,000 
Common stock 1,000,000 1,209,000 90,000 
Funded debt 500,000 250.009 A Sa 
Accounts payable 165,867 307 .697 61,184 
Notes payable ‘ 1,395,000 1.745.000 275 
Mortgages on real esta debe. 20. etka De teal 36 ,000 
Adv. by Am. Type F ound Ts CO ae | - raemnin 378,484 
Dividends payable $0 ,COG ae aa 
Reserved for Federal taxes 25,041 268 5 
teserved for commissions & interest 11,748 
Surplus 703.5 732,501 de £14, 427 

Total 5. 789. 430 S5,776, 946 $561.! 516 

x As of Aug. 31 1924 » As of Mare ; 311924. zAsof June 30 1924. 

V. 119, p. 813 

(The) Sherwin-Williams Co. 
Annual Report—Year Ended Aug. 31 1924.) 

Pres. Geo. A. Martin, Cleveland, Oct. 20, wrote in 
substance: 

While the sales are $49,944,846, or 2.6% in excess of last year, it is 
proper to advise that such results are due to the wide variation in the 


classes of trade we 
which showea e 
this year and vice versa 
increase this year. 

Prices on our principal lines have remained firm, but in a few of our 
auxiliaries, due to certain poor conditions in those particular lines of trade, 
goods have been sold at cost or close to cost. 

The cost of production has been slightly in excess of last year as well as 
that of cost of sales and distribution. 


CONSOLIDATED INCOME STATEMENT 4 a THE 
ENDED AUG. 31 192 


serve and the many different productions, in 
xceptionally large sales last year had a decrease 
others that were poor last year presented an 


FISCAL YEAR 








Trading profit, $4,811,011; interest and divide a from miscel. 
investments, $186,100 naw $4,997,112 
| Deduct—lInterest paid, $94,017; plant “de preciation and a 
tenance, $855,497; Federal taxes, $485,000 REE BESS 1,434, 504 
Net profit $3.5 562, 607 
Surplus Aug. 31 1923 my . 4,459,734 
a ee ee ey ae ee ee ee eee ST $8, 0: 22 341 
| Divs. paid on Pref. stock, $1,034 ,2 250; Common stock, $1, 186,116 2,520,366 
Pues BUN Be Tees «adn ehn salen wads ee eeeeen 5 $5.! 501 975 
CONSOLIDATED B. ALANCE SHEET AUG. 31 
1934. — 1924. 1923. 
Assets Liabilities s $s 
Plant & we hg 15, 139, 188 14, 464, 375| Preferred stock. __13,765,500 14,185,000 
Pats., trade-mks- 172 172| Common stock. _-14,861,125 14,861,125 
Cash - - --- 2,781,830 1,391,403) Accounts pay: able- 801,709 1,000,774 
Marketable secs : | Dividends payable 240,951 248,470 
&e_ 87,763 115,417} Deposits, officers 
Notes rec. & trade and employees _ - 550 852 360 439 
acceptances. ——- 322,069 289,547! Accrued taxes- --- 129,162 153,157 
Accts. receivable 6,342,286 6,595,954) Deferred___-_-- 41,214 43,985 
Inventory- - _.. 9,956,084 11,451,922) Res've, Fed. ts ixes 485,000 715,000 
| Inv. in assoc. cos_. 1,798,796 1,832,327) Res. for plant & 
Empl. loans, &ce_- 142,430 188 ,606 ins. panei 991,8%3 1,174,413 
Deferred_.- 798,704 872, 375 Surplus. --.--- ‘ 5,501,975 4,459,734 
Total 37 369,322 27 202, 097 | re: 37, 369, 322 37, 202,097 
Note The company was reported as being contingently liable at Aug. 31 
1924 on customers’ notes and acceptances discounted and on letters of 
credit aggregating $29,603. V.119, p 464 





_GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” cither under ‘‘Editorial Comment”’ or ‘Current 
Events and Discussions.’’ 

Railroads Have Added $1,600,000,000 New 
Analysis prepared by ng S. Binkerd, Vice-Chairman of Committee on 
Public Relations of the Eastern Railroads, shows that since 1921 carriers 
have bought (a) 454,654 new freight cars, (b) 7,348 new locomotives and 
(c) 8,000 all-steel passenger cars. The average prices are: (a) $2,250, 
(b) $50, sy gna (c) $30,000, respectively, making a total of more than 
$1,600,000 New York “Times’’ Oct. 28, Dp. 28. 

Santa Fe | eW Seek Rehearing on Conspiracy Charge.—Petition court 


Equipment Since 1921.— 


| to reconsider its denial for hearing on case 0 of shopmen’s strike 





of 1922. New York ‘‘Times’’ Oct. 26, Sec. 1, 

Authorized Statistics.-—The Car Service Dividion this week reports: 

Surplus Cars.—Surplus freight cars on Oct. 14 totaled 99,952, a decrease 
of 3, 748 8 compared with the number reported on Oct. 7, at which time there 
were 103,730. Surplus coal cars in good repair on Oct. 14 totaled 50,160, 
a decrease of 2,483 under the number reported on Oct. 7, while surplus box 
cars in good repair totaled 28,002, a decrease of 2, 016 within a week. 
Reports showed 8,117 surplus stock cars, an increase of 299 over the num- 
ber reported on Oct. 7, while there also was an increase during the same 
period of 120 in the number of surplus | refrigerator cars, which brought the 
total for that class of equipment to 3,77 

Car Shortage. —Practically no car shortage is being reported. 

Matters Covered ir. ‘‘Chronicle’’ Oct. 25: (a) New high records in railroad 
revenue freight, p. 1896. (b) United States Supreme Court declines to 
review convictions of striking employees of Atchison Topeka & Santa Fe RR. 
p. 1921. (c) Decision of United States Supreme Court upholding United 
States Railroad Labor Board in publication of violations of its decisions— 
Ben Hooper's comment on decision, p. 1922 


Alabama Traction, Light & Power Co., Ltd.— 


Southeastern Power & Light Co. under ‘“Industrials’’ below.—V 
119° p. 1841, 1280. 


Alamance Ry., Burlington, N. C.— Dismantling Line.— 

The company has abandoned operation and the road is now being dis- 
mantled. he line connects Burlington, Graham and Haw River, N. C. 
is 8 miles long.—V. 119, p. 322. 

Baltimore & Ohio RR.—National Ry. 


Equipment Trust.— 

he I.-S. C. Coemiodon on Oct. fa authocioed, the company to assume 
obligation and liability in respect of $9,504,000 Equip. Trust certificates; 
the certificates to be Sold at not less than 96% and divs. 





Service Corp. 











Nov. 1 1924.] 
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@ The report of the Commission says in part: 

The National Railway Service Corp. entered into an equipment trust 
agreement dated Nov. 1 1920 with the Guaranty Trust Co., New York, as 
trustee, under which were issued in addition to certain other trust cer- 
tificates, $7,800,000 7% Prior Lien and $5,200,000 of 6% Deferred Lien 
National Railway Service Corp. Equipment Trust certificates, First Series, 
in respect of certain equipment sold to the applicant under a conditional 
sale agreement, also dated Nov. 1 1920. between the trustee, the applicant, 
and the Service corporation. Through payments made by the applicant 
ee oe to the conditional sale agreement, the trust certificates mentioned 

ave been pid off until there will remain unpaid and unmatured subsequent 

to Nov. 1 1924 $5,720,000 of Prior Lien and $3,813,333 of Deferred Lien 
certificates. 

The applicant has arranged with the Service corporation for the re- 
deeming of all of such certificates as of Nov. 1 1924. The funds for their 
redemption, above the amounts which may be taken from the applicant's 
treasury. will be obtained from the sale of a proposed new issue of cer- 
tificates bearing a lower rate of interest, which funds will become available 
to the Service corporation in the redemption of the trust certificates now 
outstanding. By the refundment, as proposed, of the certificates outstand- 
ing bearing interest at rates of 7 and 6%, respectively, with an issue 
bearing 2 lower rate of interest, a substantial saving in interest to the 
applicant will be effected. 

he Service corporation will enter into an agreement under date of Nov. 1 
1924 with the Guaranty Trust Co., New York, as trustee, and the Balti- 
more & Ohio RR. supplemental to and amending the trust agreement of 
Nov. 1 1920, creating the National Railway Service Corp. equipment trust 
agreement, first series, conditional sale basis. As security for the certifi- 
cates proposed to be issued under the new equipment trust agreement the 
Service corporation will assign to the trust company its right, title, and 
interest in certain conditional-sale purchase notes which the Commission 
authorized the applicant to issue in the conditional-sale agreement and in 
the original trust equipment covered by the trust agreement of Nov. 1 
1920 and supplemental agreement of March 23 1922. See offering in 
V. 119. p. 1623. 





Boston Elevated Railway Company. — Earnings. 
—3 Mos. End. o-. 30— —9 Mos. End. Sept. 30— 
2: 923. 


Period— 1924. 1923. 1924. 192 
Total oper. revenues__$7,583,069 $7,635,187 $25,128,695 $25,004,256 
Operating expenses___ 6,205,043 6,220,256 18,805,295 17,941,104 

Net earnings $1,378,026 $1,414,930 $6 323.400 $7 063 152 
Operating income $972,082 $1,004,110 $5,115,722 $5,765.728 
Non-operating income 29,652 37,786 96 635 117,205 

Gross income $1,001.73 $1,041,896 $5,212,358 $ 


5, f 
Deductions 2 008,13 5,677 ,007 


+O 


1,898,105 5,980,458 


Deficit _ - $1,006 400 $856 ,209 $768.100 sur$205,925 
In the 9 months of this year the company carried 285,344,336 revenue 
passengers at an average fare of 8.639 cents as compared with 281,088,673 
ppaseawers at an average fare of 8.723 cents in the same period of 1923.— 
T.119, p. 1951. 


Boston & Maine RR.— Takes up Motor Problem.— 

Announcement is made by the company of the establishment of a depart- 
ment to study the subject of motor truck and bus transportation. 

Howard F. Fritch, formerly Assistant General Manager of the Eastern 
Massachusetts Street Ry., and Frank I. Hardy, formerly Manager of the 
Chelsea division of the Eastern Massachusetts, have begun service on the 
Boston & Maine RR. as assistants to Homer Loring, Chairman of the 
executive committee. Mr. Fritch will give special! attention to the study of 
motor transportation. both passenger and freight, as related to Boston & 
og traffic. Mr. Hardy will represent Mr. Loring in various investiga- 
tions. 

“The work to be undertaken by Mr. Fritch,’’ says the statemeat from | 
President J. H. Hustis of the B. & M., ‘is of particular significance. The 
imroads of motor competition in B. & M. territory have been constantly 
growing and have reached the stage where the railroad must determine | 
what its future attitude toward this competition is to be. The question in | 
some sections is whether the railroad or the motor truck can best serve the 
territory. It is apparent that in certain fields both instrumentalities of 
transportation cannot be continued, and that either one or the other must 
prevail. The railroads cannot continue to contribute toward the building 
of highways and their upkeep in order to subsidize a form of transportation 
which is sapping railroad revenues, and, in the case of some branch lines, 
reducing them almost to the vanishing point.’’-—V. 119, p. 1951, 1842. 


Boston & Worcester 





Street Railway.—Larnings.— 


3 Mos. End. Sept. 30 —Y Mos. Ena. Sept. 30— 

Pertod— 1924. 1923. 1924. 1923. 
Railway oper. revenues £267 ,333 $311,339 $775,889 $888 553 
Net operating revenues 21,538 77,674 64,468 168,901 
Gross income < 12,838 68,674 37 A468 141,901 
Deductions re --- 34,155 37 838 103 ,967 109,631 
Net income loss$21 ,317 $39,835 loss$66,499 $32 270 


—V.119, p. 1394. 
Caddo & Choctaw RR.—Ahandonment.— 


The I.-S. C. Commission, on Oct. 21, issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, its line of 
railroad extending from a connection with a branch line of the Missouri 
Pacific RR. at Rosboro in a general southwesterly direction to mileport 
No. 1, allin Pike County, Ark., a distance of 1 mile.—V. 117, p. 781 


Carolina Clinchfield & Ohio Ry.— Stricken from List.— 

The company’s 6% Non-Cumul. Pref. stock and Common stock have 
been stricken from the list of the New York Stock Exchange.—V. 119, p. 
1952. 


Chicago Rock Island & Pacific Ry.—Equipment Trust. 

The I.-S. C. Commission on Oct. 22 authorized the company to assume 
obligation and liability in respect of not exceeding $3,760,000 Equipment 
Trust, issue of 1924, certificates, Series ‘‘M,’’ to be issued by the Coal & 
Iron National Bank, New York, and_sold at not less than 98 and divs., 
in connection with the procurement of certain equipment. (See offering 
in V. 119, p. 1171).—V. 119, p. 1509, 1394. 


Columbus Electric & Power Co.—To Increase Bonds and 


Stock.— 

The stockholders will vote Dec. 1 on approving an additional series of 
$2,000,000 Ist & Ref. Mtge. bonds. to be known as Series ‘‘B,’’ bearing 
interest at a rate not exceeding 54%. The stockholders are also to vote 
on authorizing the bonding of the company’s property to an aggregate 
principal amount not exceeding $8.500,000, including the $1,470,800 Series 
**A’’ bonds already issued and the $2.000.000 Series ‘‘B’’ bonds above men- 
tioned: also to authorize an issue of $2,000,000 3-year 5° notes and an in- 
crease in the capital stock of $500,000, which increased stock is to be desig- 
nated Series ‘‘B’’ Ist Pref. 7% cumulative stock. 

The above financing is to provide a substantial part of the funds required 
for the company’s constructoin program. This program includes the con- 
struction of a large hydro-electric plant on the Chattahoochee River at 
Bartlett’s Ferry, about 18 miles above Columbus, Ga. The estimated 
cost of the development, with initial capacity of 40,000 h. p., is $7,300,000. 
A further expenditure of $500,000 is required for construction of a transmis- 
sion line from Bartlett’s Ferry to Manchester, Ga., a distance of about 35 
miles.—V. 118, p. 549. 


Cumberlend RR. of Ky.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $386,203 on 
the company’s properties owned and used, and of $18,000 on those used 
but not owned, as of June 30 1917.—V. 119, p. 578. 


Denver & Rio Grande Western RR.—Properties Bid in 
for Reorgenization Managers at Upset Price of $17,935,700.— 


The properties were bid in at mortgage foreclosure sale at Denver, 
Oct. 29, by Donald C. Swatland, of Cravath, Henderson & De Gersdorf, | 
| 











and Hayward A. Hibbere. of Equitable Trust Co., representing the reor- | 
ae managers, for $17,935,700. This was the only bid submitted, | 
except bids on separate parcels by the same bidders, which were rejected 
by Special Master Herrington, who conducted the sale for the District Court. | 
The knock-down price was the same as the upset price fixed by Judge | 
Symes in the final decree of last September. 





Before the special™master called for bids, Louis B. Wehle, counsel for 
Harold B. Palmer, served notice of protest, with the statement that in due 
time the Court would be asked to allow him to intervene for the purpose of 
opposing confirmation of the sale and asking for vacation of the decree. 
Palmer filed petition of intervention when the hearing on the foreclosure 
decree came before the court in September, asking the court to fix the upset 
price of $42,000,000 to cover the par value of certain underlying bonds, 
which the court denied. The next step will be a hearing by Judge Symes 
on the report of the special master and confirmation of the sale, after which 
the receiver will be discharged .—V. 119, p. 1843, 1732 .secstmene- - ~<—* 


te Detroit United Railway.—Larnings.— 





EE RN. IT RR A OE RC 7,024,830 





Expenses ee ha a ES ees ..--- 5,603,578 
‘Teen, Tied ciara, BOUENE. OO. onc occ ccwiscuccecwerso 1,183,239 
Surplus . $238,013 


President E. G. Stevenson states: ‘‘The bus competition will on Nov. 10, 
under arrangements completed, be co-ordinated with the railway service 
and the waste and loss resulting from this factor will be eliminated. We 
are only about a month away from the time fixed for meeting our sinking 
fund requirements under the bond issue sold last July. The amount 
required to be paid for this purpose is $750,000. The payment will be 
made on the date fixed, Dec. 1. While it has taken longer than anticipated 
eo adjust conditions outlined in my former circular letters, everything that 
was prtdicted along the lines of effecting large economies has been consum- 
mated. I recogniz? that it is a painful burden for the stockholders to face 
to meet the conditions they have, but I feel sure that if they can carry the 
load they will be amply rewarded for their struggle.’’—V. 119, p. 1843, 1509, 


Dubuque (Iowa) Electric Co.— New Control.— 


se Power & Light Corp. under ‘‘Industrials’’ above.—V. 118, 
p. 1012. 
Eastern Massachusetts Street Ry.—-Bonds Paid.— 


An issue of $583,000 Ist Mtge. 5°% Gold bonds of the Brockton Street 
Ry. were paid off at maturity Oct. 1. The company had the privilege if 
it so desired of extending these bonds to Oct. 1 1929. Another subsidiary 
issue, $371,000 of Lynn & Boston Ist Mtge. 5s, matures and will be paid 
Dec. 1 next.—V. 119, p. 1394. 


El Paso & Southwestern Co.—Pelition Denied.— 

A petition for an injunction to prevent the merger of the El Paso & 
Southwestera System with the Southern Pacific has been denied by Judge 
Colin Neblett of the U. 8S. District Court at El Paso. Judge Neblett 
held that he had no jurisdiction in the case.—V. 119, p. 1624, 810. 


Florida Western & Northern RR.—T7o Open Jan. 1.— 

S. Davies Warfield, Pres. of Seaboard Air Line Ry., following an in- 
spection of the Florida Western & Northern, the new Florida line of Seaboard 
Air Line, makes the following announcement regarding the road's opening 
for traffic: ‘“‘The sew short line—Florida Western & Northern RR.— 
will open for passenger and freight traffic on Jan. 1 1925. The new line 
will have connections to and from the east and west direct to Palm Beach, 
Fla., through Centerhill, Polk City, Auburndale, Winterhaven, West Lake 
Wales (Mountain Lake and Highland Park), West Frostproof, Avon Park, 
palm and Okeechobee, penetrating the picturesque region of central 
‘lorida. 

“The new line comprising 238 miles of new construction, including the 
185 cross-State mileage, inaugurates the only cross-State coast-to-coast 
service between St. Petersburg, Bellair, Clearwater, Torpon Springs, 
Tampa and West Palm Beach through Bartow and West Lake Wales. 
Night and day daily throueh passenger service will be established from 
Eastern cities and Jacksonville and West Palm Beach, and similar service 
across the State between St. Petersburg, Tampa and intermediate points 
pac West Palm Beach, reducing the time from coast to coast by several 

ours. 

“In addition to the Seaboard’s other limited trains there will be added 
the Orange Blossom Limited, Coast-to-Coast Limited and Cross-State 
Limited .’’—V. 119, p. 942, 811. 


Franklin & Abbeville Railway.—Control.— 

The acquisition by Morgan's Louisiana & Texas RR. & Steamship Co. of 
control of the Franklin & Abbeville Ry. by purchase of the capital stock 
of that “peeany was approved and authorized by the I.-S. C. Commission 
on Oct. 21. 

The Morgan's Louisiana & Texas RR. & Steamship Co. is a subsidiary of 
the Southern Pacific Co. Its main line extends from Algiers, on the west 
bank of the Mississippi near New Orleans, to Lafayette, La., a distance of 
144.77 miles, and forms a part of the main line of the Southern Pacific. It 
owns and operates numerous branch lines in Louisiana. 

The Abbeville owns and operates 2 short lines of railroad, one extending 
from Sterling, La., to a connection with the Morgan's main line at a point 
designated as Sterling Wye near Franklin, La., a distance of 2.02 miles, 
and the other extending from a connection with the Morgan’s Cypremort 
branch at Franklin & Abbeville Junction, La., to a connection with th e 
Morgan's Salt Mine branch at Davids, La., a distance of 20.64 miles. It 
has trackage rights over the Morgan's main line and Cypremort branch 
from Franklin to Franklin & Abbeville Junction, a distance of 6.52 miles, 
and over the Salt Mine branch from Davids to New Iberia, La., a distance 
of 4.66 miles. It operates under contract with Morgan's a line of railroad 
from Davids to Milton, La., a distance of 17 miles. It owns 22 miles of 
main track and 37 miles of all track. In addition it owns the right-of-way 
of the Milton extension and certain other rights-of-way. 

The Morgan company proposes to acquire control of the Abbeville by 
purchase of its entire outstanding $50,000 capital stock, and $329,000 out- 
standing bonds for the sum of $379,000. Of this amount $269,000 is to be 
paid in cash at the time of the delivery of the securities and $110,000 is to be 
deposited in escrow to guarantee the payment of the Abbeville’s current 
indebtedness. 


Galveston Harrisburg & San Antonio Ry.—Bonds.— 
The I.-S. C. Commission on Oct. 21 authorized the company to issue 
$978,000 Galveston-Victoria division Ist Mtge. 6% bonds to be delivered to 
the Southern Pacific Co. at par in partial settlement of advances made for 
additions and betterments to company’s property.—V. 108, p. 2122. 
Interborough Rapid Transit Co.—Larnings.— 
Net Earnings of the Interborough System under the Plan. 
—Month of September— 3 Mos. End. Sept. 30— 
: 1923 ‘ 923 


























1924. 3. 1924. 923. 
Total revenue__-_- ---- . $4,619,684 $4,355,541 $13,279,939 $12,834,332 
(a) Oper. exp., taxes & 
rentals paid city for 
old subway. --.----- 3,075,013 3,110,100 9,201,167 9,482,320 
$1,544,671 $1,245,441 $4,078,772 $3,352,012 
(a)Maint. in excess of 
contractual provisions 96,314 194,706 405,913 845,743 
Income for all purposes $1,448,357 $1,050,735 $3,672,858 $2,506,269 
Fixed charges—Interest 
on first mortgage 5s_. $672,483 $672,038 $2,017,449 $2,016,113 
Int. on Man. Ry.bonds 150,687 150,686 452,060 452,060 
Int. on 7% sec’d notes 197,505 186,727 592,514 560,179 
Int. on 6% 10-yr. notes 28,793 15,772 86,379 46,394 
Int. on equipm’t trust. 10,755 5,681 22,776 12,609 
Miscell’s deductions- 34,899 44,845 104,939 136,794 
(b) Sk. fd. on Ist M. 5s 184,757 180,72 554,270 542,158 
= $1.279.878 $1.256,469 $3,830,387 3,766,308 
Balance - ------ ‘ $168,479 def$205,734 def$157,.529df$1 ,.260,038 
Reserve to cover amt. of 
add'l rental which may 
nosemne pay te to own- 
ers of Man. Ry. Co.'s 
stock not assenting to 
the plan of readjust’t See. Guiees 15,655 ve * 
Div. rental on $60,000, - 
000 Man. Ry. stock 
under plan. --..-.--.- 250,000 200,000 750,000 600 ,000 
Balance, deficit, after 
actual maintenance. $87,177 $405,734 $923,184 $1,860,038 


(a) From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in al 
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reports of operating expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17° of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14° upon 
the Manhattan was approximately offset by the amount under 17% ex- 
ended upon the Subway Division. 
n excess of the amounts therefor. included in ‘‘operating expenses 
and rental paid city for the old subway.”’ are shown hereinabove as 
tenance in excess of contractual provisions." ? 

(b) Under the plan of readjustment payment of the sinking fund is de- 
ferred until July 1 1926 on condition that, prior to that date, an amount 


taxes 
““main- 


The net expenditures for maintenance | 


equa! to the deferred sinking fund be expended on additions or improve- | 


ments to the property.—-V. 119, p. 1952, 1843. 
Illinois Central Railroad.—Slock Authorized. 
The 1.-S. C. Commission, on Oct. 21, authorized the company to issue 


not exceeding $14,256,000, Common stock (par $109); so much of said stcok 
as shall equal 10% of the outstanding Common stock on Oct. 22 1924, to be 
sold at not less than par and the proceeds used for the purpose of reimburs 
ing the company in part for expenditures made from earnings and not here- 
tofore canitalized amounting to $19,766,224 See V. 119, p. 1722 

A. E. Clift has been elected Senior Vice-President to succeed Charles M. 
Kittle, who resigned to become President of Sears, Roebuck & Co. Mr. 
Clift has been succeeded as 2d V.-Pres. by J. J. Pelley, formerly Gen. Mer. 
—V.119, p 1732. 


Kansas City Clinton & Springfield Ry.—(Control. 

The I.-S. C. Commission has authorized the acquisition by Kansas City 
Fort Scott & Memphis Ry. of control of the Kansas City, 
field Ry., through stock ownership 

The acquisition by the St. Louis-San Francisco Ry. of control of the rail 
road of the Kansas City, Clinton & Springfield Ry., by lease was also ap 
proved and authorized.—V. 119, p. 324. 


Kansas City Fort Scott & Memphis Ry.—(Control. 

See Kansas City Clinton & Springfield Ry. above.—V. 107, p. 2476. 

Michigan RR. Receiver: hip. 

The receivership has been continued by order of Federal Judge Charles 
C. Simons, who appointed John F. Collins of Jackson receiver, authorizing 
him to continue operation of the lines for the present. The receiver was 
appointed on the application ef Union Ry., Gas & Electric Co., which owns 
most of the stock, holds $4.000,000 of Gen. Mtge. bonds and is a general 
creditor to the amount of $1,465,903.—V. 119, p. 198. 


Minneapolis & St. Louis RR.—Protective Committee for 
Merriam Junction-Albert Lea First Mortgage Bonds. 

In view of the continuation of the receivership and the pending fore- 
closures of certain mortgages and the probable foreclosure of other mort- 
gages, the following committee has been formed for the protection of the 
interests of the holders of the Merriam Junction-Albert Lea Ist Mtge. 
bonds, due June 1 1927. Holders of these bonds are requested to com 
municate their names and addresses and the amount of bonds held by 
them respectively to the Secretary of the committee. 

Committee.—Samuel Sloan, V.-Pres. Farmers’ Loan & Trust Co.: Beek 
man Winthrop of Robert Winthrop & Co.; Lewis B. Curtis, Pres. Peoples 
Savings Bank, Bridgeport, Conn., with P. C. Beardslee, Sec.. 22 William 
St., New York, and Geller, Rolston & Blanc, counsel, 22 Exchange Place, 
New York. Farmers’ Loan & Trust Co.. depositary, 22 William St., N. Y. 


Joint Protective Committee for Consol. 5s and Ft. Dodge \st 4s. 

The following as a joint committee representing the Minn. & St. Louis 
RR. lst Consol. Mtge. 5% gold bonds, due 1934, and Des Moines & Ft. Dodge 
RR. Ist Mtge. 4% gold bonds, due 1935, have made arrangements for the 
deposit of such bonds under a deposit agreement dated Oct. 17 1924. A 
statement by the committee says: 

The properties of the company, including the properties covered by the 
respective mortgages securing the above bonds, are in the possession of a 
receiver appointed July 26 1923 by the U. 8S. District Court. Suits are 
pending to foreclose all the junior mortgages. Moreover, defaults under 
the mortgages securing the above mentioned bonds and under other mort 
gages have occurred or are threatened. It is, therefore, imperative that the 
Ist Consol. Mtge. 5% gold bonds of Minn. & St. Louis RR. and the 1st 
Mtge. 4% gold bonds of Des Moines & Ft. Dodge RR. be deposited at once 
in order that foreclosure proceedings may be instituted or other action 
taken effectively to protect the interests of such bondholders. 

All such bonds should be forwarded to American Exchance 
Bank, 128 Broadway. N. Y. City, depositary for the committee. 
stantial amount of bonds of each issue has already been deposited. 

Commitice.—-Walter H. Bennett, Chairman, V.-Pres. The American Ex 
change National Bank; Frederick J. Lisman, F. J. Lisman & Co.: L. Ed- 
mund Zacher, V.-Pres. Travelers Insurance Co., with W. C. Robertson, 
Sec., 128 Broadway, N. Y. City, and White & Case, counsel, N. Y. City. 


Court Rules Against Improvement Plan to Spend $13,000,000. 


The company has been denied the right to assume the financial obli 


National 
A sub 


gations which were proposed in a $13,000,000 rehabilitation and refinancing | 


program filed by W.H. Bremner, receiver. The ruling of the court pointed 
out that if all the trustees of the road’s seven mortgages aggregating $45, 
000,000 had been favorable to the plan approval of the step would have 
been forthcoming. 


$750,000 Receivers’ Certificates Authorized.- 

The I.-8. C. Commission has approved the issuance of $750,000 5% % 
receivers’ certificates in order to fund certificates aggregating a like amount 
maturing about Nov. 1 1924.—V. 119, p. 1844, 1733. 


Minneapolis Street Ry.— Notes Authorized. 

Minnesota RR. & Warehouse Commission has authorized the issuance of 
$5,000,000 Ist Mtge. Collat. 54% Gold notes. See offering in V. 119, 
Dp. ° ' 


Missouri-Kansas-Texas RR.— Bonds to Employees.— 
Approximately $750,000 of Cumul. Adjustment bonds have been sub- 
scrided for by 1,415 employees.—V. 119, p. 1065. 


Missouri Pacific RR.—Equipment Trusts Sold.—Kuhn, 
Loeb & Co. have sold at prices ranging from 100 and div. to 
101.08 and div., to yield from 444% to 5%, according to ma- 
turity, $3,900,000 5% Equip. Trust certificates, Series “C.” 

Dated Nov. 1 1924, due $260,000 each Nov. 1 1925 to 1939, both incl. 

ividends payable M.& N. Both principal and divs. payable at the agency 
of the trustee in N. Y. City in gold coin of the U. 8. of America of or equal 
to the present standard of weight and fineness, and without deduction for 
any tax, assessment or other governmental charge (other than Federal 
income taxes) which company or the trustee may be required to pay or to 
retain therefrom under any present ro future law of the United States of 
America or of any State, county, municipality or other taxing authority 
therein. Denom. $1,000c*. 

These certificates are to be issued by the Bank of North America & Trust 
Co., Philadelphia, as trustee. There will be vested in the trustee title to 
new equipment costing approximately $5,212,900, including the following: 
25 Mikado type freight locomotives; 10 Pacific type passenger locomotives; 
15 switch locomotives; 1,000 80,000 pound capacity steel underframe Auto- 
mobile box cars, 75 cabooses; 2 all-steel dining cars; 2 all-steel parlor cars; 
and 2 150-ton steel steam wrecking derricks. 

The principal of the trust certificates and dividends thereon will be un- 
conditionally guaranteed by endorsement thereon by Missouri Pacific RR. 

The net revenue from railway operations for the year ended Dec. 31 1923 
was unduly affected by unusual charges, maintenance amounting to 346,- 
788,998, so that the income for the year applicable to interest on funded 
debt and other charges exceeded such charges by only $121,345. For the 
8 months ended Aug. 31 1924, the total railway operating revenues of the 
company showed aa increase of $4,185,026 over the same period of the previ- 
ous year, while net income, after deduction of all charges, including accrued 
interest on funded debt, showed an increase for the period of $3,977 ,765.— 
V. 119, p. 694, 579. 


Morgan’s Louisiana & Texas RR. & Steamship Co.— 
See Franklin & Abbeville Ry. above.—V. 119, p. 811. 


Montreal Tramways Co.—Annual Report. 
Years End. June 30 1923-24. 1922-23. 192 
Gross earnings __.$12,463.799 $12,056,355 $1 


1 
1.712. 
Oper. expenses & taxes 6,246 890 6,099,993 5,769, 6,327 841 
4 








Operatiag profit. 18,555 18,304 17 .960 47 442 
Maintenance & renewals 2,579,780 2,492,792 2,579,200 2,529,055 
Balance- _- . $3,588,574 $3,415,264 $3,315,962 $2,868,667 
Allowances due Co. ie - o 
6% on capital value $2,.177.177 $2.177.177 2,177,178 $2,177,178 
6% on working capital 5,351 2,530 6,596 12,491 
| Oa add'ns to capital 175,919 164,973 145,684 118,859 
Expenses of financing 181,431 181,437 181,431 181,431 
Total $2,539,879 $2,526,113 $2,510,889 $2,489,959 
parses 1,048,695 $89,151 805,073 378,708 
Payable as earned— 
City of Montreal rental. $500,000 $500,000 $500,000 $500,000 
Contingent reserve- Ee Ae x41 ,597 117,125 117,730 
Total. $500,000 $541,597 $617,125 $617,730 
Balance, surplus $548,695 $347 553 $187,948 def$239,022 


“*. The contingent reserve fund is limited by the contract to $500,000. 
-V. 119, p. 694. 
New Mexico Midland Railway.—VFinal Valuation.— 


The 1.-S. C. Commission has placed a final valuation of $140,265 on the 


| owned and used property of the company as of June 30 1916. 


Clinton & Spring, } 








New Orleans Texas & Mexico Ry.—Lyguip. Trusts Sold.— 


Blair & Co., Ine., have placed privately $1,740,000 5% 
Equipment Trust certificates, Series ‘A. Issued under 


Philadelphia Plan 

Dated Nov. 1 1924; due in serial installments of $116,000 annually from 
Nov. 1 1925 to Nov. 1 1939, both incl. Divs. payable M. & N. in N. Y 
City. Denom. $1,000c*. Irving Bank-Columbia Trust Co., trustee. 

These certificates are to be issued to provide for part of the cost of new 
equipment which the company is to purchase at an estimated cost of ap- 
proximately $2,320,000, of which 25% is to be paid in cash. The equip- 
ment will comprise the following: 500 40-ton steel underframe and upper- 
frame box cars; 500 40-ton steel underframe and upperframe automobile 
cars: 250 40-ton steel underframe and upperframe gondola cars, and 2 steel 
dining cars. 

The 1.-S. C. Commission on Oct. 22 authorized the company (1) to issue 
not exceeding $1,770,000 Ist Mtge. 544% bonds, series **A,"’ and (2) to 
sell said bonds together with $1,014 000 additional Ist Mtge. bonds here- 
tofore issued and pledged at not less than 95 and int. See offering in 
V.119, p. 1844, 1952. 


Newport News & Hampton Ry., Gas & Elec. Co.— 

The Virginia Corporation Commission recently granted the company per- 
mission to abandon certwin lines in Newport News and Elizabeth City, Va. 

The Commission also suspended the payment of paving obligations as- 
sessed against the company for Locust St. by the City Council of Newport 
News until ‘‘such time as the company is operating its lines at a profit.’’— 
V. 119, p. 1065. 


New York Chicago & St. L> is RR.— 

Contradictory statements regarding the progress of the Nickel Plate 
System consolidation were made Oct. 29 after an all-day conference between 
counsel representing the Van Sweringens and the various railroads concerned 
in the merger. The Van Sweringens issued aa official statement in which 
they said that progress was most satisfactory, and the complction of the 
plan was assured. 

Opposed to this was an informal statement made by others in a position.to 
know that after the conference of representatives of White & Case and coun- 
sel for the Nickel Plate, the Erie and the Pere Marquette, the troublesome 
problem of minority stockholders remained as far from solution as ever. 

The statement issued from the office of White & Case Oct. 29 follows: 

‘‘Messrs. Van Sweringen were in the city to-day and were asked what 
progress was being made in connection with the Nickel Plate plan. They 
stated: ‘The progress of the proposed unification is most satisfactory. 
Sufficient shares of all companies have assented to assure the completion of 
the plan. Counsel for all railroads involved are proceeding in the prepara- 
tion of the voluminous documents required to effectuate the plan as rapidly 
as is possible, for in a transaction of this magnitude there are innumerable 
details growing out of the financial structure of the various railroad proper- 
ties that require careful consideration. Just as soon as the documents 
have been finally prepared and approved by the boards of directors and 
stockholders of the several companies, application will be made to the Inter- 
State Commerce Commission for their approval.’ ”’ 

From other sources it was learned that it had been impossible during the 
day's conference to reach any agreement concerning the minority stock- 
holders. 

Leases submitted to both the Erie and the Pere Marquette board of direc- 
tors failed to make provision for the minority stockholders who did not join 
in the plan. In some instances the directors are insisting that these stock- 
holders be protected under the leases. This, it is said, offers an exception- 
ally difficult question, since to make an offer to the minority stockholders 
might cause other stockholders to decide there was more to be gained by 
staying out than by joiniag with the Van Sweringens. (N.Y. ‘‘Times."’)— 
V. 119, p. 1733, 1395 


Norfolk @& Western Railway.—Ezira Dividend.— 

The directors have declared an extra dividend of 1% and the regular 
quar. div. of 1%4% on the outstanding Common stock, yar $100, both 
payable Dec. 19 to holders of record Nov. 29. An extra dividend of like 
amount was paid on the Common stock in June 1916, March 1917, Dec. 1922 
and Dec. 1923. As of Dec. 31 1923 the Pennsylvania RR. owned $33,757,- 
700 of the company’s outstanding $128,990,500 Common stock, par $100. 


Negotiations for Lease of Norfolk & Western Ry. Off. — 

Following the meeting of the board of directors on Oct. 28, A. C. Needles, 
President of the company, made the following statement: 

“The Pennsylvania RR. has been unable to make a proposition for a long 
term lease of the Norfolk & Western property on a financial basis which in 
the opinion of the Norfolk & Western directors would be satisfactory to its 
Pt olders and all negotiations for such lease have therefore been con- 
cluded. 

‘The conclusion of these negotiations will not affect the friendly relations 
existing for a long time between the two companies and which has been to 
their mutual benefit and to the advantage of the territories served by both.”’ 
(See also Pennsylvania RR. below.)—V. 119, p. 1510. 


Pennsylvania RR.—Norfolk & Western Lease Discussion 
Ended.—Pres. Samuel Rea made the following statement: 


The Board of Directors of the Pennsylvania RR. Co. has decided that 
the company could not negotiate a lease of the Norfolk & Western Ry. 
on a financial basis that would be entirely satisfactory to the owners of 
the latter company. ‘Therefore, further consideration of a lease has been 
terminated.’’ (See also Norfolk & Western Ry. above.) 

Position of Vice-President Created—Promotions 
Stockholders .— 

Following a meeting of the board of directors, President Samuel Rea 
authorized the following statement: ee 

“The directors authorized the following organization changes and ap- 

ointments for the purpose of assisting the President in the discharge of 

is duties, and in the several important questions now arising, such as the 
extensive terminal developments in several of the large cities along the 
company’s line, of which Philadelphia is an example, and in connection 
with other questions of public interest, such as railroad consolidations, 
and further having in view the retirement of the President from active 
service in 1925; to adequately carry out this program it was necessary to 
create the position of Vice-President and to relieve General Atterbury from 
his present duties as Vice-President in charge of operation, and make other 
promotions, all to take effect Nov. 15 1924: : , 

“General W. W. Atterbury, now Vice-President in charge of operation, 
was elected Vice-President of the company. As such he will aid the Presi- 





Number of 


dent in dealing with the important railroad questions above referred to 
and in the general supervision of the company's affairs and business, and 
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of all the Sopgremante in its system; and in the absence of the President 
will act for him. 

“To fill the vacancy caused by General Atterbury’s promotion, Elisha 

. Regional Vice-President at Pittsburgh, was appointed Vice-President 

in charge ef operation. 

“To succeed Mr.Lee as Vice-President of the central region, E. T. 
Whiter, Regional Vice-Pres. at Chicago, will be transferred to Pittsburgh. 

“T. B. Hamilton, Gen. Mer. of the Northwestern region at Chicago, was 
appointed Vice-President of the Northwestern region to succeed Mr. Whiter, 
and will also discharge the duties of General Manager at Chicago. 

“This action accords with the policy of the Penssylvania RR. Co. in 
promoting to the higher positions the experienced officers in its service."’ 

The number of stockholders on Sept. 1 was 146,210, an increase of 4,777 
over Sept. 1 1923. Average holdings on Sent. 1 1924 were 68.29 shares, a 
decrease of 2.31%. The foreign holdings were 3.77% of the stock.—V. 119, 
p. 1953, 1845. 


Piney River & Paint Creek RR.—Tentative Value. 
The I.-S. C. Commission has placed a tentative valuation of $240,000 on 
the property of the company, as of June 30 1916.—V. 106, p. 1345. 


Public Service Transportation Co.—Bus Permits.— 

Permits for the operation of 17 auto buses by the company on the Passaic- 
Garfield-Lodi route have been approved by the New Jersey P. U. Commis- 
sion. The route is approximately 4 miles long and parallels on the same 
streets the tracks of the Public Service Ry. Co. The rate of fare is to be 
5 cents from Burgess Place, Passaic, N.  * to the end of the line in Lodi, 
N.J. The Public Service Ry. has discontinued its trolley service on its 
Main-Lodi line in Passaic, Wall and Main streets and Passaic Ave., and on 
its private right-of-way from Main St., Lodi, to Lodi Junction, and has sub- 
stituted bus service.—V. 119, p. 694. 


St. Louis Brownsville & Mexico Ry.—Construction.— 

The I.-S. C. Commission on Oct. 14 issued a certificate authorizing the 
company to construct a line of railroad extending from a point near Lyford, 
Willacy County, in a westerly direction to Edinburg, Hidalgo County, a 
distance of 28 miles, all in the State of Texas. 

The company is contrelled by the New Orleans Texas & Mexico Ry., 
through stock ownership. Its railroad forms a part of the system commonly 
known as the Gulf Coast Lines, which extends from New Orleans to the 
valley of the Rio Grande. 

The primary object of the proposed construction is to promote and inten- 
sify the agricultural development of the territory by shortening the haul toa 
railroad. Eventually it is intended to use the proposed line as a cut-off. 
The area to be served is estimated by the applicant at 256,000 acres, of which 
128 ,000 acres are in timber, 113,000 acres in pasture, and 15,000 acres under 
cultivation.—V. 119, p. 325. 


St. Louis-San Francisco Railway.—Acquisition.— 


Pw Kansas City Clinten & Springfield Ry. above.—V. 119, p. 1626, 


San Benito & Rio Grande Valley Ry.—Construction.— 

The I.-S. C. Commission on Oct. 15 issued a certificate authorizing the 
company to construct a line of railroad extending from a point on the 
boundary line between Cameron and Hidalgo counties, about 1 mile north- 
west of Santa Maria, in a westerly direction to a connection with one of the 
company’s lines at Sammons, a distance of 30.93 miles, all in Hidalgo 
County, Tex. The company is controlled by the New Orleans’ Texas & 
Mexico Ry., through stock ownership. Its railroad is in two segments, one 
extending from Fernando, Cameron County, in a southwesterly direction, 
to the western boundary line of that county, about 33 miles; and the other 
extending from east in a southerly direction to Sammons, approximately 
22 miles, in Hidalgo County. . 

The main object of the proposed construction is to connect the two seg- 
ments of the applicant's railroad and to develop the intervening territory. 
It is stated that the area to be served comprises about 150,000 acres, of 
which 47,740 acres-are under cultivativn. 


Southern Public Utilities Co.—EFrpansion.— 

The company recently began operating a bus line in Greenville, S. C., 
following authorization by the City Council. The line will serve the north- 
ern section of the city not heretofore supplied with transportation service. 
The fare on the bus is 10 cents and free transfers will be given to all lines of 
the railway system. A charge of 3 cents will be made for transfers from 
the trolleys to the bus.— V. 118, p. 1775. 


Tennessee Electric Power Co.—FEarnings—Construc- 
tion Program, &c¢.— 

Earnings of the company for the year ended Sept. 30 1924 were $1,811,983 
after allowance for fixed charges and dividends on Ist Pref. stock. This 
amount is equivalent to $36 24 per share on the 6% 2d Pref. stock and 
$9 69 per share on the Common stock before provision for depreciation. 
Earnings after deprec’n amounted to $19 44 per share on the 6% 2nd Pref. 
stock and $4 31 per share on the Common, as compared with $14 10 and 
$2 59 per share, respectively, for the same period last year—an increase 
of 38% on the 2d Pref. and 66% on the Common stock. 

Excellent progress has been made by the company in its 1924 construction 
rogram. i new steam station has been completed at Hales Bar on the 
ennessee River, a short distance from Chattanooga, and the first 26,500 

h.p. unit is now in operation. A second 26,500 h.p. unit is being added, 
and is expected to be ready for operation within the next 30 days, thereby 
making available a total increased installed generating capacity of 53,300 
h.p. his, together with the water power units, will give the Hales Bar 
station a combined generating capacity of 108,000 h.p., the largest electric 
development in the South at the present time. 

The generating capacity of the water power plant at Great Falls also 
has been recently enlarged by the installation of an additional unit, bringing 
the capacity of this station from 13,000 h.p. up to 40,000. The dam at 
this location is being raised 35 feet, making it a concrete structure 75 feet 
high, the additional height permitting the impounding of sufficient water 
to substantially increase the storage value. In addition, various other 
improvements to generating facilities are being made to provide for the 
increasing demands for electric service. 

Other developments include the construction of a 120,000-volt trans- 
mission line from Cleveland to Knoxville, a distance of about 80 miles; the 
extension of a line from Knoxville to the coal mining section north and 
west thereof (14 miles already having contracted for power), and a new 
120,000-volt transmission line extending from Ridgedale (Chattanooga) to 
the Georgia State line, where co.anection is made with the Georgia Ry. & 
Power Co. system. Other lines are being constructed to serve new com- 
munities and to provide for the additional requirements of the territory 
now served. 

Business conditions in the territory served generally have been satis- 
factory. Owing to diversified industries and new business, the output of 

wer in the territory served has not declined any over the previous year; 
i met, has shown a small increase. In spite of the cheapest coal ever 
offered to the genera! market in a number of years, the company has been 
successful in selling electrical requirements to industrial plants (which 
shut down their private plants) and in securing the power business of new 
industries, such as the Crane Co., Dixie Portland Cement Co., Signal 
Mountain Cement Co., &c. 

Excellent results also have been obtained by the company in selling 
Pref. stock locally on the customer ownership plan. This movement was 
started on Dec. 31 1923, and within 10 months a total of 10,082 shares, 
or over $1,000,000, had been sold to approximately 4,000 employees and 
customers, making an average individual! holding of a little over 21% shares. 

An initial dividend of $1 50 was declared on the 2d Pref. stock, payable 
Aug. 1 1924, and a second such payment will be made on Ney. 1 next, thus 
indicating that the stock has been placed on a $6 basis. This stock is now 
selling in the unlisted securities market around $66 a share, at which price 
the return is approximately 9.10°Z. Current earnings applicable to this 
stock after deprceiation are running close to $19 50 per share.—V. 119, 
p. 1511, 695. 

Texas & Pacific Ry.—EZguip. Trusts Sold.—Kuhn, Loeb 
& Co. have sold at prices ranging from 100 and div. to 101.08 
and div., to yield from 44% to 5%, according to maturity, 
$3,285,000 5% Equip. Trust certificates, Series “GG.” 

ated Nov. 1 1924. Due $219,000 each Nov. 1 1925 to 1939, both inel. 
Dividends payable M. & N. Principal and divs. payable at the agency of 
the trustee in N. Y. City in gold coin of the United States of America of or 


equal to the present standard of weight and fineness and without deduction 
or any tax, assessment or other governmental charge (other than Federal 


income taxes) which the company or the trustee may be required to pay or to 
retain therefrom under any present or future law of the United States of 
America or of any State, county, municipality or other taxing authority 
therein. Denom. $1,000. 

These certificates are to be issued by the Bank of North America & Trust 
Co., Phila., as trustee. There will be vested in the trustee title to new 
equipment costing approximately $4,395,800, including the following: 
1,000 80.000 pounds capacity, steel underframe, automobile box cars; 
1,000 80,000 pounds capacity, steel underframe, box cars; 10 64,000 pounds 
capacity, steel underframe, baggage and express cars and 3 64,000 pounds 
capacity, stee] underframe, baggage and mail cars. 

The principal and dividends will be unconditionally guaranteed by en- 
dorsement thereon by Texas & Pacific Ry. 

The U. S. Mtge. & Trust Co. has been appointed trustee of an issue of 
$4,400,000 6% Secured Gold notes, due March 1 1930. See V. 119, p. 1627. 


Texas Pacific-Mo. Pacific Terminal RR.of New Orleans. 

The I.-S. C. Commission on Oct. 25 authorized the company to issue 
not exceeding $5,000,000 Ist Mtge. 544% gold bonds, series A; said bonds 
to be solid at not less than 974% and int. Authority was also granted to 
the Missouri Pacific RR. and the Texas & Pacific Ry. to assume as guar- 
tors joint and several obligations and liability in respect of the bonds. 
See offering in V. 119, p. 1283. 


Toledo Fostoria & Findlay Ry.—Wage Agreement.— 

A wage and working agreement has just been reached between the 
street carmen’s union and the company. Under the agreement conductors 
and motormen on passenger cars are to receive 47 cents an hour for the first 
year in service, 49 cents an hour for the second year, and 52 cents an hour 
thereafter. Freight car crews are to receive 2 cents an hour above that 
schedule in the three classifications. No change was made in the wages of 
shopmen, but improved working conditions are provided. The contract 
is operative from Oct. 1 1924 to Oct. 1 1925.—V. 119, p. 1954. 


Trenton & Mercer County Traction Corp.— 

The New Jersey P. U. Commission has announced a modification of an 
order of Aug. 1] last authorizing the corporation to discoutinue service 
between Pennington and Hopeweil, N. J. The purpose of the modification 
is te permit the carrying out of an agreement reached between the county, 
the Borough of Pennington and the company.—V. 119, p. 1173, 812. 


Visalia Electric RR.—To Abandon Passenger Service.— 

The California RR. Commission has granted permission to the comapeny 
to discontinue passenger train service from Visalia, Woodlake and Elder- 
wood via Exeter and Lemon Cove, Tulare County, Calif.—V. 119, p. 1397, 

Wheeling & Lake Erie Ry.—Tentative Valurtion.— 

The I.-S. C. Commission has placed a tentative valuation of $40,956,740 
on the company's property, as of June 30 1918.—V. 118, p. 2699. 

Yazoo & Mississippi Valley RR.—New Director.— 


Col. A. H. Egan, general superintendent at Memphis, Tenn., has been 
elected to the board of directors.—V. 119, p. 200. 





INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week 
together with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle.’’ 

Prices, Wages and Other Trade Matters. 

Price of Lead Advanced.—On Oct. 25, Anzrican Smelting & Refining Co. 
advanced price 10 pts. to 8.50c. per Ib. ‘‘Wall St. Journal’ Oct. 25, p. 10. 

A second advance of 15 pts. to 8.65c. per lb. was made Oct. 27.—‘* Wall 
St. Journal’’ Oct. 27, p. 12. 

Woolen Prices Advanced.—American Woolen Co, further advances men’s 
wear wool fabrics spring 1925 from 2c. te 20c. per yard on 90% of the 
fabrics shown. ‘Wall St. Journal’’ Oct. 27, p. 12. 

Brass Prices Advanced.—American Brass Co. advanced price of bare 
que wee Ch and of insulated wire 4c. per lb. ‘‘Boston News Bureau” 
Oct. o D. EZ. 

Sones, canner and German silver products were advanced Mc. pr lb. 
—''Boston Financial News’’ Oct. 27, p. 2. . 

Milk Price Advanced Nov. 1.—Dairymen’s League Co-operative Associa- 
tion announces that on Nov. 1 price will be raised to $3 07 per 100 Ibs. 
within 200 miles of N. Y. City. “New York Evening Post’’, Oct. 25, p. 1. 

As result, following prices were announced by Borden's Farm Products 
Co.: Grade “‘B,"’ 15c. per qt.; Grade ‘‘A,”’ 18c. ae qt. (each up Ic. per qt.). 
The price of pints, cream and certified milk remains unchanged. New 
York ‘‘Times,"’ Oct. 28, p. 25. ; 

Boston Taxicab Fares Decreased.—Checker and Premier taxicab com- 
panies in Boston have each reduced fares to 30c. for first mile and 20c. each 
additional mile, with no extra fare for additional passengers. Rates 
formerly were 40c. for first mile, 30c. each additional mile and 10c. per 
extra passenger. ‘“‘Wall St. Journal’ Oct. 28, p. 13. 

Hudson River Vehicular Tunnel Holed Through Oct. 29.—North tunnel 
digging completed. South tunnel will be holed through in December. 
Both ready for traffic in 1926. New York ‘‘Times’’ Oct. 26, p. 1, Sec. II. 

Matters Covered in ‘‘Chronicle’ Oct. 25.—(a) New capital flotations in 
September and nine months since Jan. i. p. 1887. (b) National Industrial 
Conference Board reports improvement in wages—employment steady, p. 
1895. (c) Prices established for 1923 crop by Connecticut Tobacco Growers 
Association, p. 1897. (d) Prices of coffee nearing war peak—finest grades 
now selling around 55 cents a pound in retail trade, p. 1898. (e) 550 
Thorndyke Co. employees resume work on six-day schedule without wage 
reduction, p. 1900. (f) Knight mills reopened on full-time schedule 
with 124% wage cut—1,400 Rhode Island employees affected, p. 1900. 
(g) Amoskeag spinning and cording departments at No. 1 mill in Central 
Division working at capacity, p. 1900. (h) Durham Hosiery Mills, Chain, 
N.C., and Farr Alpaca Co. of Holyoke, Mass., resume full-time schedules, 
p. 1900. (i) Kerr wills of American Thread Co. reduce operations— 
Columbian Mfg. Co. raises wage scale, p.1901. (j) United States Supreme 
Court rules that Federal counts cannot deny jury trials in contempt cases in 
labor disputes—Comment by Samuel Gompers and Warren 8. Stone, p. 
1920. (k) Saving in mail time by use of air service—Results of operation 
of coast-to-coast service, p. 1923. 


Aetna Mills, Watertown, Mass.—Bal. Sheet June 30.— 


[ As filed will the Mass. Commission of Corporations.] 











Assets— 1924. 1923. | Liabilittes— 1924, 1923. 
Realest.& mach.. $729,103 $667,595) Pref. stock.__.--. $490,000 $490,000 
Merchandise - - - -- 942,343 1,290,259) Com.stk.& surplus x819,688 927,571 
Ace’ ts receivable_- 585,081 890,041; Mtgs. & bonds_... 500,000 500,000 
(gare gaa 166 592 177 ,534| Ace’ts payable - - - 70,240 130,885 
Securities. ......- 43,098 44,117| Notes payable-.-- 445,000 1,037,500 
Deferred charges- - 10,808 16,409 | Regerves........- SEETT a eubeune 

Pee $2,477,025 $3,085,957! Total.______-- $2,477,025 $3,085,957 

x Represented by 10,500 shares of no par.—V. 117, p. 783. 


Allis-Chalmers Mfg. Co., Inc.—Earnings, &c.— 
Net Profit after Prov. for 
Sales Billed 

















92 1923. 19nd TOTES 
= 1924. 23. 924. 923. 
Pt nll ar $2,252,104 $1,.616.955 $283,567 $123,479 
= kala ~-777- °9'999'596 1.727.415 275.977 156-711 
ee es Seer 2'287,631 1.877.322 271.637 
irst quarter... $6.819.331 $5,221,692 $831,181 $468.689 
sa ee ee $2.296'313 $1,905,417 $256'522  $190.437 
GS oi iickeousseand 2.303.757 2,031,269 246 242 203,044 
cape aac atelet es 2°310,196 2.145.384 2531658 234937 
Total second quarter. $6,910,266 $6.082.070 $756 423 $628,418 
Pe - oudipeapeninnyy tet $2243.631 $2,191,647 $260'397  $252987 
eed apaaaieastatattte 2'346.452 2.311.581, 277.506 —254°731 
Sepeember...........- 2'336.246 2'362'215. 286659 249263 





Total third quarter... $6.926,329 $6,865,443 $824 562 $756,981 





.329 
Total nine months- ---- $20,655,925 $18,169,205 $2.412,166 $1,854,089 
Of the total earnings as mentioned in the current nine months of $2,- 
412,166, there is required for Pref. dividends the sum of $866,108, leaving 
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a balance for the Common of $1,546,057, 
share. The total amount necessary for the entire year for both Pref. 
and Common (figuring the latter at $4 per share) is $2,185,639, so that 
to date company his an excess of $2 per share on the Common. 

Unfilled Orders Unfilled orders Sept. 30 totaled $10.376.527, as com- 
pared with $11,014,000 on Sept. 1. $11,052,000 on Aug. 1 and $11.049,000 on 
July 1 1924, compared with $12,755,000 on Oct. 1 1923.—V. 119, p. 1512. 


Foreclosure Sale.— 
at foreclosure sale Dec. 


which is equivalent to $6 per 


Alaska-Gastinsau Mining Co. 
G. W. Folta will sell the entire property 
at the U. 8. Court House at Juneau, Alaska. 


(Mich.) Power Co.—Bonds Offered. 
Detroit, are offering at par and int. 
ist (Closed) Mtge. 6% 20-Year Gold bonds 

Dated June 2 1924, due June |] 1944. Int. payable J. & J. at the office 
of Detroit Trust Co., Detroit, trustee. without deduction for normal 
Federal income tax of 2 Denom. $1,000 and $500 c*. Red. all or 
yart on any int. date afte r Dec. 1 1924 on 60 days’ notice at 103 and int. 
yetween June 1 1925 and Dec. 1 1933, incl.; at 102 and int. between June 1 
1934 and Dec. 1 1938, incl.; at 101 and int. on and after June 1 1939. 

Issuance.—Authorized by Michigan P. U. Commission. 

Data From Letter of P. K. Fletcher, Pres. of the Company. 


Company.—Incorp. in Dec. 1923 to take over the property and assets 
of the Alpena Power Co., Litd., a limited partnership association, organized 
in 1905 with a capital of $99,000. The value of the property as appraised 
on Dec. 31 1923 was $1,208,547, exclusive of additions. This consisted 
of one hydro-electric plant in the city of Alpena, Mich.; some 20,000 acres 
of floodage lands and dam sites in and around Alpena, and all equipment 
and transmission lines of the property. C ompany furnishes electric light 
and power to the city of Alpena and vicinity. ‘Total population served is 
in excess of 14,000. Total number of customers in 1923 was 2,766, including 
such industries as the Fletcher Paper C o., Alpena Le ‘ather Corp., Richardson 
Lumber Co. and Aipena Cement Co. 

Purpose.—-Proceeads will be applied to complete the erection of Norway 
Point dam, which will have a capacity of 5,000 k.v.a., and for other addi- 
tions made necessary by the construction of this dam. 

Sinking Fund & Renewal Fund.—Company covenants that it will deposit 
with the trustee semi-annually 5% of wo net earnings for the retirement of 
bonds at not exceeding their redempt price. The company will also 
set aside semi-annually 10% of gross pon ilngs for re newals, re pk wcements 
and additions. 

Capitaliz zation 

Capital stock Jot $100) - 
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Alpena 
Small & Co., 


Harri: 
$500 ,00C 


Authorized. Outstanding. 
$500,000 All paid in 


Ist Mtze. 6s, 1044 ‘ 500,009 500,000 
Earnings of the Prope y for the Past Three Calendar Yeas. 
192 1922. 192%. 1924 (Est.). 

Gross 382899 $95,613 $114,844 $125,000 
Oper. exp. & taxes, excl. 

of Federal taxes 338,695 45,605 50.712 5,000 
Net earns. before deprec. 

& Federal taxes 14,204 50,008 64,132 70,090 

The aunual interest requirements on $500,000 Ist Mtge. 6% bonds is 
$30,000. 

Altoona Gas Light & Fuel Co.—Sule. 


The plant for the manufacture of illuminating gas, with mains, distribu- 
tion system and other tangible property, and municipal franchises of the 
company, were sold Oct. 22 to the People’s Natural Gas Co. of Altoona, 
Pa. See V. 119, p. 1066. 


American Bank Note Co.—Purchases New Site, 

The company has closed the purc eso of the two prope rties | in Chicago 
on the west side of South Michiean Ave., extending from 37th St. to 37th 
Place, back to Wabash Ave., 264x386 ft., formeriy occupied by the resi- 
dences of J. Ogden Armour and the late P. D. Armour Jr., the consideration 
not being disclosed. Upon this site the company will construct a building 
which it will occupy with its business—the engraving aad printing of bank 
notes, bonds, stock certificates, stamps and other high grade engraving, 
lithographing and printing. The company does a large foreign, as well 


as domestic business. It has plants in New York, Boston, Philadelphia, 
and in addition controls the Canadian Bank Note Co., Ltd., with an 
extensive establishment at Ottawa, Canada.—V. 119, p. 582. 


American Chicie Co.—Earnings—Tenders 
Quarte* Ended Sept. 30— 1924. 1923. 
Profits after exp., deprec. & int. but bef. inc. taxes. $346,089 $124,906 

The Bankers Trust Co., trustec, 16 Wall St., New York City, will, until 
Nov. 18, receive bids for the sale to it of 6% 5-Year not: s, dated Oct. 1 
1922, to an amount sufficient to exhaust $85,500. —V.119, p. 1512. 


American Hide & Leather Co.—Quarterly Report. 


Results for Quarter and Nine Months Ending Sept. 30. 
192 3 Mos.—1923. 1924—9 Mos.- 


3 —3 


-1923. 











*Net earnings - ian $161 “ loss$39.492 $521,020 loss$209 472 
Depreciation _-_ =~ ~~~ = 61,1: 68 ,666 183,390 205,996 
Balance sur$100, 474 def$108, 158 sur$337 ,630 def$415,468 


* Results from operations after charging repairs, 
reserves for taxes.—V. 119, p. 1955 


American International Corp.—Plans Recapitalization. 

The directors have voted to submit a plan of recapitalization to the 
stockholders providing for “ retirement of the $900,000 of Pref. stock 
(‘‘Managers’ Shares’) and a change in the par value of the Common shares 
from $100 to no par value. 

The stockholders will vote Nov. 


interset on loans and 











25 on the proposed changes.—V. 119, 
p. 1955 

American-La France Fire Engine Co., Inc.—Euarnings. 
: —Quars. End. Sept. 30— ee End. Sept. 30— 

Period— F 19 1923 192 1923. 
Operating profit-- - ---- $301, 057 $323,916 $762 277 $753 633 
J i ae 25'446 20,550 74, 641 53,226 
Net inc. before taxes-. $275,611 $303 366 $687 636 700,407 


—V. 119, p. 458 
American Metal Co., Ltd.—Larnings.— 

—3 Mos. End. Sept. —9 Mos. End. Sept. _— 

1924. 1923 1924. 1923 

Net inc. after all —. A, 


res. for Fed. ta 
tte & —- ietion... $1,137,323 $527,108 $2,972,745 $2,110,476 
=e p. 


American Refrigerator Transit Co., St. Louis, Mo.— 


Equip. Trusts Sold.—isuhn, Loeb & Co. have sold at prices 
ranging from 99.30 and div. to 101.42 and div., to yield 
from 4.45% to 5.60%, according to maturity, $3,975,000 
544% Equip. Trust certificates, Series “E.”’ 

Dated Nov. 1 1924; due $265,000 each Nov. 1 1925 to 1939, both incl. 


Dividends payable M. & N. Principal and dividends payable at the agency 
of the trustee in N. Y. City in gold coin of the United States of America of 
or equal to the present standard of weight and fineness and without deduc- 
tion for any tax, assessment or other government! charge (other than Fed- 
eral income taxes) which the compeny or the trustee may be required to pay 
or to retain therefrom under any present or future law of the United States 
of America or of any State, county, municipality or other taxing authority 
therein. Denom. $1,000. 

Securilty.—The certificates are to be 
& Trust Co., Phiia., trustee 

Company.—Is owned by Missouri Pacific RR. and Wabash Railway. 
It is, and has been for the last 43 years, engaged in the business of furnishing 


issued by the Bank of North Amcrica 








re frigerator cars to railroad companies for the transportation of all perish- | 


able freight. Company maintains a soliciting organization for the purpose 
of securing traffic. The demand for refrigerator cars has always exceeded 


the supply and this demand is rapidly increasing, due to the increased pro- | 


duction of various perishable commodities. At the present time, 
shortage of refrigerator cars prevails throughout the Untied States. 

Earnings.—Net revenue for the year 1923 after payment of property 
taxes, available for fixed charges, depreciation and Federal income tax 


a heavy 


amounted to $1,160,770. It is estimated that the net revenue after pay- 
ment of property taxes for the year 1924, without attributing any earning 
value to the new c ars, available for fixed charges, depreciation and Federal 
income tax will be approximately the same as during the year 1923. 

Assets, &¢ C ompa iny’s only outstanding funded indebtedness, in 
addition to this issue of equipme nt trust certificates, is $4.329,000 of 6% 
Equip. Trust certificates maturing in instillments of $333,000 annually on 
July 1 of each year from 1925 to 1937. The current assets of the c company 
are largely in excess of the current liabilities. The $4,329.000 of 6% Equip. 
Trust certificates above referred to are secured on 2,000 40-ton capacity 
stee] underframe refrigerator cars costing $5.000,000 in 1922. In addition, 
the company owns 5,300 steel underframe refrigerator cars in first class 
condition, conservatively valued at $1.500 each, or $7,950,000. 

There will be vested in the trustee title to new equipment costing approx- 
imately $5,300,000. including the following: 1,950 40-ton capacity steel 
underframe refrigerator cars, and 50 40-ton capacity steel underframe ex- 
press refrigerator cars 

Guaranty .—Principal 2 
company.—V. 114, p 


American Safety Razor Corp.—Chairman of Board. 


nd dividends unconditionally guaranteed by the 
2827. 


Samuel Munheim has been elected Chairman of the board.—V. 119, p. 
1956. 

American Saies Book Co., Ltd.—Bonds Called 

All of the outstanding $216,000 Ist Mtge. Sinking Fund ame bonds, 
dated April 1 1912, have heen called for payment April 1 1924 at 107% 
and int. at the National Trust Co., Ltd., Toronto, trustec. “t' 119, p. 

736. 

American Stores Co.. Philadelphia.—Acauisition. 

The company has acquired the 62 Mullison Economy Stores and a ware- 
house in and around Wilkes-Barre, Pa It is understood that no new 
financing wil! be necessary as the money paid for the stores was out of 
surplus.—V. 118. p. 2575. 

American Sugar Refining Co.— No Disgruntlement Among 
Sharcholders. 

Pres. Earl D. Babst says: “I have heard no complaints whatever, from 


New Engiand or elsewhere, and I am sure it would be a very critical stock 





holder indeed who could find fault with the way the business is now being 
conducted. Of course, there are always a few who are hard to please when 
the market ofte n is unsteady. However, I am confident that no dissatis- 


faction exists among the large stockholde rs, and I am also certain that there 


is no cz ause for anything of the kind.’ 
Mr. Babst pointed out that sugar interests generally, refiners and pro- 
ducers a lik re, were not prepared for the considerable increase in the Cuban 


cane crop, which exceeded 4,000,000 tons this vear, as against 3,600,000 
last vear. read the larger beet harvest here and abroad. Thus after a rising 
market during the first four months of the year they were compelled to see 
profits diminish during the summer as prices fell to a level which discounted 
the larger supplies. Looking to the coming year, Mr. Babst expressed the 
belief that, although with a larger Cuban crip in prospect the prevailing 
price level likely would be lower, prices would sbow more stability and earn 


ings consequently would improve.—V. 119, p. 582. 

American Tobacco Co.—Dividend Rate Increased.— 
The directors have declared a quarterly dividend of 3%‘ 
on the Common and Common ‘B”’ stocks, pavable Dee. 1 to 
holders of record Nov. 15. Since June 1 1921, quarterly 


dividends of 3% in cash were paid on the Common and Com- 
mon ‘B”’ stocks. 

The stockholders will vote Nov. 6 on changing the authorized Common 
stock from 500,000 shares of $100 par to 1,000,000 shares of $59 par. and 
the authorized 1,000.000 shares of Common ‘‘B”’ of $100 par to 2,000,000 
shares of $50 par value. If the stockholders approve the plan, they will 
receive two shares of the new $50 par value stock in exchange for each share 
of $100 par value stock now held. 

It is also proposed to change the rights of the holders of the Preferred 
stock so as to give them two votes for each share held instead of one vote 
as at present.—V. 119, p. 1736, 944 





American Window Glass Machine Co.—<Earnings.— 
rer oe f we oh 1°22'o0 March 31 March 31 
(ug. 31°24 Aug. 31 "23 1921-22 1920-21 
Period Ending— “(12 Mos.) (16 Mos.) (12 Mos.) (11 Mos.) 
Royalty received _ $1,419,898 $3,092,634 $1,292,040 $1,932,668 
Other income 44,670 29,754 5,168 14,207 
Divs.onA.W.G.Co.stk. 162,490 649,960 
Total income $1, 464,568 $3,122,388 $1, 459, 698 $2,596,835 
General expenses - - - - - - $35,628 $45,525 $31,582 $26,840 
Taxes - ; ae eR 141,894 390,249 137 ,960 1,001,266 
Preferred divs. (7%) - 489,965 612,456 489,965 489,965 
Common divs. ._(10%)1, ett 830(744)974,873 (6)779,898(10)1364,821 
Additions to reserves- - - 50,090 a eae 


Balance, surplus- -- __def$652, 749 $1. 099,2  $20,5 293 de fs: 286 057 
—V. 119, p. 1397. 
Anderson (Ind.) Engine & Foundry Co.— Successor Co. 


See Anderson Foundry & Machine Co. below. 


Anderson (Ind.) Foundry & Machine Co.——Reoraanized. 

This company, ead Ma a subsidiary of the R. L. Dollings Co. of Indiana, 
which has been operated by W Jurbin as receiver for the past year, 
has been turned over to a new corporation composed of creditors and stock- 
holders of the old c ompany as a result of an order recently issucd by the 
Madison (Ind.) Circuit Court. This company is now known as the Ander- 
son Engine & Foundry Co. Mr. Durbin has retired from the plant and 
E. W. Cooney, Irvine, Pa., a manufacturer and one of the largest creditors 
of the company, has become President and Gen. Mer. of the plant. Direc- 
tors of the new cx Ppereses will include C. F. Hesch. Titusville, Pa.: 
Green, Cincinnati, E. McGriff, Portland, Ind.: E. May, Ander- 
son, Ind.; Luther F. ‘Pence. Anderson, Ind.; Bert McBride, Indianapolis, 
Ind. Mr. McBride is receiver for the R. a Dollings Co. in Indiana. 

The new corporation has a capital stock of $1,400,000, of which $600,000 
in Pref. stock has been applied to the Dollings claire and $809.000 in Com- 
mon stock is to be distributed among creditors and stockholders. There 
will be a bond issue of $350.000 to take care of about $175,000 of commercial 
claims and expenses of receivership and to provide immediate working 
capital.—-V. 119, p. 1174 


Atlantic Gulf & West Indies SS. Lines.— 


Federal Judge Winslow has reserved decision on motions by the company 
in the suit by Receiver Caffey for the ‘‘Ward Line” to dismiss the suit on the 
ground that the complaint was faulty in that causes of action and party 
defendants were improperly joined.—V. 119, p. 1956, 1628. 

June 30.— 


Aunt Jemima Mills Co.—Balance Sheet 





1924. 1923. | 1924. 1923. 

Assets— $ $ Liabilities — $ BY 
Land,bidgs., mach. {7% ecumul. conv. 

equip., &c__...x1,083,814 1,210,109 Ist pref. stock - 975,500 975,500: 
Cash on hand & in Common stock “yl :799,728 1,799,728 

banks___- 300,788 225,024 | Accounts payable. 15,332 99,740 
U.S. Gov. secur- Pe catcnwee Pref. stock divs--- 34,142 epee 
Acc. & notes rec 189,289 146,451! Sundry accrued 
Inventories - _ - - -- 396 597 418,696 0 eae 4,192 6,755 
Am. due on notes S. F. reserve for 

for stk. subserip 5,987 13,900; retire. of pref.stk 29,722 2,236 
Sec.note for stk.sub 6,750 Prov. for Fed. tax. 16 ,000 : ane 

| Investments : 121,917 137,625; Surplus.._..._.--. 267,578 202 ,066 

Deferred charges._ - 74,417 74,499 
Goodwill, trade 

marks, &c_- 860, 545 850,621 

RHR, axctuece 3, 1 42,195 > 3, 086 3,025; Total- ; 3,142,195 3,086,025 

x Value as appraised in Apri! 1920 with acai additions at cost 
$1,910,783, less reserve for depreciation, $826,969. y Authorized 80,000 


shares of no par value, issued and outstanding 33.273 shares. The income 
account for the year ended June 30 1€24 was given in V. 119, p. 1846. 
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Anglo-American Oil Co., Limited.—Earnings.— 
_Chairman F. E. Powell is quoted in substance: “Our earnings are run- 
ning about 10% ahead of last year. We are selling about 1,000,000 tons of 
etroleum products annually. including gasoline, lubricating oils, etc. 
Ve do our distributing through a pump system and now have about 7.000 
— throughout tae British Isles which are handled by the local dealers. 
do not look for any price changes in oil at present though much will depend 
on the American market. We are buying most of our oil products from the 
Standard Oii Co. of New Jersey. We had a U. 8. Shipping Board contract 
ad fie’e tae annually which we recently lost to an American firm.’’— 
° v7, Pp. 1d ° 


Arkansaw Water Company, Little Rock. Ark.— 

The directors of the company have appointed the American Water Works 
& Electric Co., Inc., the New York paying agent for the coupons from its 
Ist Mtge. bonds, dated Nov. 1 1915.—V. 108, p. 271. 


Barnhart Bros. & Spindler.— Annual Report. 
See American Type Founders Co., Inc., under ‘‘Annua! Reports" above. 
—V. 117, p. 2210. 


Bell Telephone Co. of Canada.— Service Growing .— 

A circular to the shareholders signed by L. B. McFarlane says in part: 

For the first 9 months of the present year we have had a net gain in | 
a in service of 37,600, as compared with 35,489 for the same period 
in 1923. 

Our long distance business continues to indicate the growing use of this 
service for both business and social purposes. Revenue from this source 
shows a substantial increase over the same period of 1923. 

This steady development is in line with the record of previous years. 
It emphasizes the obvious fact that the basis of demand for telephone ser- 
vice is continually broadeninz, quite irrespective of growth in population. 
Recruits for the great army of telephone users are constantly arising from 
artisans and householders, who but a short time ago were not regarded as 
possible subscribers. 

To increase from time to time the number of stockholders is not only to 
encourage thrift, but to broaden the financial foundations of the company 
and extend the market for desirable securities. Of the total of 11,250 share- 
holders, 5,503 are women.—V. 119, p. 1067. 


Bell Telephone Co. of Pa.—FEzpenditures Proposed.— 
According to Vice-President Staples the company plans to spend a total of 
$60 .000 .000 for construction in the next 5 years —V. 119, p. 1628. 


Birmingham (Ala.) Water Works Co.—(Guaranteed 
Bonds Sold.—P. W. Chapman & Co., Inc., Halsey, Stuart 
& Co., Ine., and H. M. Payson & Co. Paves 1! at 993% 
and int. to yield over 544%, $5,500,000 Ist Mtge. 54% 


4 
Gold bonds, Series ‘‘A.’’ Prin. and int. guaranteed by 


American Water Works & Electrie Co., Ine. 


Dated Oct. 1 1924; due Oct. 1 1954. Interest payable A. & O. at the 
office or agency of the company in either New York or Chicago. Denoms. 
$1,000, $500 and $190c*. Int. payable without deduction for that portion 
of any Federal income tax not in excess of 2%. Reimbursement of Penn. 
and Conn. 4 mills tax, Maryland 4% mills tax and Mass. income tax not in 
excess of 614%. Red. all or part upon 4 weeks’ notice to and incl. Oct. 1 
1929, at 105 and int.; thereafter to and incl. Oct. 1 1924, at 103 and int.; 
thereafter to and inci. Oct. 1 1939, at 102 and int.; thereafter to and incl. 
Oct. 1 1949, at 101 and int., and thereafter at 100 and int. In the event the 
city purchases the company’s property and pays the full purchase price 
thereof in cash, the bonds will be declared due and payable at 100 and int. 
U. 8. Mortga e Trust Co., New York, trustee. 

Issuance.—Subject to the approval of the Alabama P. 8. Commission. 


Data from Letter of J. C. Adams, President of the Company. 
Company.—Company or its predecessor has been serving the city of 
Birmingham, Ala., since 1872, and at the present time the company sup- 
plies water for domestic and public use without competition to a population 
of over 238,000. The record of the company’s services has been one of 
continued, steady growth and prosperity. 





ee Authorized. Tssued. 
Ist Mtge. 544 % Gold bonds, Series‘‘A”’ (this issue) * $5,500,000 
Cumulative Preffered stock...........-.-.---- $6,200,000 1,700,000 


Ce ek ence cednen aes ww ewe wake 1,829,700 

* See paragraph mortgage provisions. 

Security.—Secured by a first mortgage on the entire physical property of 
the company. consisting of land, water mains, pumping stations and other 
equipment. The value of the company’s property, as fixed in the contract 
now in effect between the company and the city,.with additions, better- 
ments and extensions thereto, on Aug. 31 1924, was $9,152,315. 

Earns. 12 Mos. Ended— Dec. 31°22. Dec. 31°22. Aug. 31 '24. 
Gross revenue __-_ oe $1,007,585 $1,108,029 $1,174,371 


Oper. expenses, main. & taxes ___ 394,298 400,488 411,298 

eee $613,286 $707 541 $763,072 
Annual int. on entire outstanding 

funded indebted. (this issue)_._._..  -------- aii pete 302,500 


Purchase by the City.—Under the contract now in effect between the city 
and the company, the city has an option to purchase the properties of the 
company at any time upon 6 months’ notice at a ‘“‘basis price” as of Jan. 1 
1921, plus the.cost of additions and extensions made subsequent thereto, 
which on Aug. 31 1924, was $9,152,315. In the event the city purchases the 
property and pays the full purchase price thereof, less the amount of bonded 
indebtedness, and assumes payment of the bonds as a binding and general 
obligation of the city, all liability of the American Water Works & Electric 
Co., Inc., as guarantor and all liability of the company upon these bonds 
shall cease and determine. 

Purposes.—To retire all of the prnanes funded indebtedness now outstand- 
ing and partially to reimburse the company for expenditure for additions, 
eee and extensions to its property. 

anagement.—Company is controlled through ownership of its entire 
avy Semana by the American Water Works & Electric Co., Inc.—V. 
» Pp. Sf. 


Bourne Mills, Fall River.—Smaller Dividend.— 
The directors have declared a quarterly dividend of 2%, payable Nov. 1 
to holders of record, Oct. 22. This compares with quarterly dividends of 
3% paid from Feb. 1921 to Aug. 1924 incl. 
Comparatire Balance Sheet. 


Assets— Sept. 27°24. Sept. 29°23. Liabilities— Sept. 27°24. Sept. 29°23. 
Real est. & constr Capital stock _ -- - - $1,000,000 $1,000,000 
machinery, &c__$1,065,739 $1,064,152) Notes payable 364,719 pane a aiind 
Cotton, stock in Reserve - - - -- ae 978,450 
process & cloth. 648,491 404,758! Profitand loss._.. 545,614/ 
Cs bbe ccvnes 66 ,487 | 259,540 
Accts. & bills rec_- 80,613/ 
Bonds - 250,000 250,000 —————— 
Suspense ee | vasnens | Total (each side) $2,112,246 $1,978,450 


—V.117, p. 1890. 


British Empire Steel Corp., Ltd.—New Director.— 

Lorne C. Webster has been named a director of the British Empire Steel 
Corp. and constituent companies. 

Viscount Furness and Benjamin Talbot have tendered their resignations 
as directors of the British Empire Steel Corp. and its constituent com- 
panies.—V. 119, p. 78. 


Brooklyn Edison Co.—Bonds Sold.—Guaranty Co. of 
New York, National City Co. and Dillon, Read & Co. have 


sold at 100 and int. $25,000,000 Gen. Mtge. Gold bonds, 
Series ‘‘A,’’ 5%. 


Dated Jan. 1 1919; due Jan. 1 1949. Total General Mortgage bonds 
authorized, $100,000,000. To be presently outstanding, Series ‘‘A’’ 5% 
(inel. this issue), $30,500,000; Series ‘‘B’’ 6°, $3,000,000. Interest paya- 
ble J. & J. without deduction for normal Federal income tax not in excess 





of 2%. Denom.: c* $100, $500 and $1,000, and r* $1,000, $5,000 and $10,- 
000. Red. on any int. date upon 30 days’ notice at 105 and int. Central | 


Union Trust Co.. New York, trustee 


Issuance.—Authorized by the New York P. S. Commission. 


Data from Letter of M. S. Sloan, President of the Company. 


Company .—Does all the electric light and power business in the Borough 
of Brooklyn (except in the 29th Ward), N. as City, serving without com- 
petition a population in excess of 2,000,000. The business has had a re- 
markable growth, the number of consumers having increased from 42,222 
on Dec. 31 1913 to 425,435 on Sept. 30 1924, and sales having increased 
from 103,398,832 k.w.h. in 1913 to 482,388,642 k.w.h. for the 12 months 
ended Sept. 30 1924. e 
Company operates under franchises which, in the opinion of its counsel, 
are without time limit and free from burdensome restrictions. 
Company's properties include 3 steam electric generating stations having 
a combined capacity of 339,500 k. w., 23 sub-stations and more than 10,400 
miles of transmission and distribution lines. ‘ 
The first 3 turbo-generators in the new Hudson Ave. station, having a 
combined capacity of 150,000 k. w., have recently been put in regular oper- 
ating service. This station embodies the latest approved engineering prac- 
tice throughout and upon completion of its ultimate capacity of betweeh 
400,000 k. w. and 500,000 k. w., will constitute one of the largest steam 
gene-ating stations in the world. : 
Purpose.—Proceeds will be used to refund $2,000,000 Series “‘C’’ 7% 
bonds and $8,000.000 Series ‘‘D’’ 7% bonds (called for redemption on Jan. 1 


1925 and Dec. 1 1924, respectively), and to reimburse the company in part 
for capital expenditures made for the construction of the new Hudson Ave. 


generating station and for extensions to substations and transmission and 
distribution system necessary to supply the rapidly growing business of the 
company. 
Earnings, Years Ended Dec. 31. 
Gross Income after All 


f Gross Expenses, Taxes and Interest on 
Year. Earnings. Retirement Reserve. Funded Debt. 
1913- _ $5,727,281 $2,079,920 $822,349 
. Ss 7,000,814 2,431,285 791,175 
1917-- ‘ 8,381,055 2,869,073 711,242 
1919_ a - 10,850,114 3,351,012 954,791 
1921- 16,515,098 4,825,336 1,735,374 
0 es — ee 23 422,312 7 670,329 1,790,303 
x1924 Seer UU 7,981,525 1,777 ,974 

x 12 months ended Sept. 30. 


Equity.—Junior to the General Mortgage bonds there are outstanding 
$261,400 debentures convertible into stock and $58,083,400 capital stock, 
paying dividends at the rate of 8°% perannum. Theso securities, at present 
ae prices, indicate a market equity substantially in excess of $65,000,- 


Listing.—Application will be made to list these additional Series ‘‘A*’ 
bonds on the New York Stock Exchange. 

To Retire Sereis D 7% Gold Bonds.— 

The company has elected to redeem and pay off at 107% and int. all of 
the Series D 7° Gen. Mtge. Gold bonds dated Jan. 1 1919 on the next 


interest date, Dec. 1 1924. Payment will be made at Central Union Trust 
Co., 80 Broadway, N. Y. City.—V. 119, p. 1737, 1628. 


Brown & Williamson Tobacco Co.—Pref. Stock Offered. 
—Durfey & Marr, Raleigh, N. C., are offering at 98 and 
div. $500,000 7% Cum. Pref. (a. & d.) stock. 

Red., all or part, 2 years after date of issue at 110 and div. Divs. pay- 
able Q.-J. North Carolina corporation and all local, State and normal 
Federal income taxes paid by the company. Transfer agent, Wachovia 
Bank & Trust Co., Winston-Salem, N. C. 

Pref. Stock Provisions.—At no time shall company have outstanding Pref. 
stock in excess of the total amount of Common and Class B Common s*ock 
yas the surplus of the company standing on the books of the company. 
No mortgage or bonded debt may be placed on the ae get without the 
consent of the holders of two-thirds of the outstanding rref. stock. 

Purpose.—To provide additional working capital. 

Capitalization, Presently Paid in and Outstanding. 
I RII Sree ae aa nukneawken S750 O08 
200,000 


7% Cumulative Preferred EEE Ra Am a 
— details regarding history, propeity, earnings, &c., see V. 119, 
p. 1629. 


Calumet & Hecla Consolidated Copper Co.— Earnings. 




















; —— Quarters Ended—_——_—_— Total 
Receipts— Sept. 30°24. June 30°24. Mar.31'24. _9 Mos. 
Copper sales_..___.-.- $2,250,814 $2,002,387 $2,688,924 $6.942,125 
Custom milling & smelt_ 11,740 32,801 35,818 80,359 
eae 1,762 Liaee 3,714 7,253 
gS a al 44,363 45,111 6,09: 95,572 
Miscellaneous _ ____-_-- 19,969 3,418 6,72 30,109 

Total receipts___.._.. $2,328,649 $2,085,495 $2,741,276 $7,155,420 
Disbursements— 
Copper on hand____.-_ $6,148,993 $5,198.235 $4,816,495 $16,163,723 
Prod., sell.,adm. & taxes 1,946,918 2,058 879 2,253 ,644 6,259,441 
Depreciation & depletion 777 ,236 936 ,582 966,862 2,680,680 
Miscellaneous - - - - - - a 41,300 145,589 53,016 239,905 
Total expenditures__. $8,914,447 $8,339,286 $8,090,017 $25,343,750 
Less copper on hand__-_- 6,101,438 6,148,992 5,198,235 17,448,665 
Net expenditures___. $2.813,008 $2.190.294 $2.891,781 $7,895,083 
Loss for period. -_..---- $484,359 $104,799 $150,506 $739,664 


—V. 119, p. 1957. 


Canadian Salt Co., Ltd.—Bonds Called.— 

Thirteen Ist Mtge. 6% Sinking Fund bonds, dated Sept. 1 1914, have 
been called for payment March 1 1925 at 105 and int. at the Toronto 
General Trusts Corp., trustee, Toronto.—V. 115, p. 440. 


Central Arizona Light & Power (®.—Dividend of $1 


Per Share Declared on New No Par Common Stock.— 

The directors have declared a dividend of $1 per share on the outstanding 
28,600 shares of Common stock, no par value, payable Nov. 1 to holders 
of record, Oct. 25. This compares with $3 per share paid Feb. 15, May 15 
and Aug. 15 last on the old $715,000 Common stock outstanding of $100 
par. The stockholders on July 7 changed the authorized Common stock 
from 10,000 shares, par $100, to 40,000 shares of no par value, and approved 
the issuance of 4 shares of no par value Common in exchange for each share 
of Common, par $100, outstanding. 

The regular quarterly dividend of 2% has been declared on the 8% Cumul. 
Pref. stock, payable Nov. 15 to holders of record, Oct. 31.—-V. 118, p. 
2576. 

Central Iron & Coal Co.—Tenders.— 

The Central Union Trust Co., trustee, 80 Broadway, N. Y. City, will 
until Nov. 5 receive bids for the sale to it of Ist Mtge. Sinking Fund 6% 


Gold bonds, due Aug. 1 1938, to an amount sufficient to exhaust $18,566 
at a price not exceeding 105 and int.—V. 90, p. 629. 


Central Steel Co., Massilon, Ohio.—Zarnings.— 

Quar. End. 9 Mos. End. 

Sept. 30°24. Sept. 30°24 
i,100,785 








reer ee eee ) $4,075,701 
Thos aS aera eran ae el 116,876 350,911 
I 3, is occa giana Bees axes i ok OE a ee $1,217,661 $4,426,612 
oS OS ee nn 896 1,234,240 
PNR peccweccascséscewes s 180,000 540,000 
Net income before Federal taxes___-....-.-.---- $636,765 $2,652,372 
—V.119, p. 1068. 

Central Teresa Sugar Co. (of Maryland).-—Report.— 
Years Ended July 31- 1924. 1923. 1922. 1921. 
Sales of sugar & molasses $942,909 $1,105,351 $499,598 $290 682 
Fet. & oth. delivery exp_ 35,896 49,762 50,625 16,183 
Cost of sugar sold 643,675 741,245 889,139 275,373 
Int.,ins.,tax.&gen.exp 170,016 118,685 121,160 122.062 
Depreciation ------ is 96,114 8 ieee oes ’ se) 

Net profit_------ ... loss$2,973 $105,467 lossx$5613 16lossx$122936 


x Before deducting depreciation.—V. 117, p. 2107. 
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Century Oil Co.—Receivership.— 

An equity action begun in the Federal Court Oct. 30 by A. E. Fitkin & 
Co. against the company was followed by the appointment of E. Bright 
Wilson as receiver by Federal Judge Winslow. The action, it is stated, is 
friendly and is for the purpose of preventing injury to the company by a 
multitude of suits. Assets are said to amount to about $1,000,000 and lia- 
bilities to less than half this amount. 

The company has outstanding 37000 shares of stock of a total value of 
$3,700,000. The embarrassment of the company is due mainly to its ina- 
bility to meet its notes and interest on its Debenture bonds.—V. 111, p. 2046. 


Century Ribbon Mills, Inc.- -Earnings.— 





— 3 Months Ended——-———— Total 
Sept.30°24. June 30°24. Mar.31°24. 9 Mos. 
Net profit after deprec__ $93 .924 $49,271 $175,983 $319,178 


Current assets on Sept. 30 were $4,576,918 and current liabilities $1,- 
300,086 resulting in a working capital of $3,276,832. Trade conditions 
have shown considerable improvement in recent weeks and prob bilities 
favor a fourth quarter of substantial earning power.—V. 119, p. 583, 459. 


Chicago Yellow Cab Company, Inc.—Earnings.— 
—Qr. End. Sept. 30— —G Mos. Sept. 30— 
€ 


Persod— 1924. 1923. 924. 1923. 

Net profit after deprec._-_--$485,118 $556,988 $1,790,310 $1,.742.768 

Federal income tax ae: 58 O25 68,211 219,334 213,542 
Net profit _.$426.193 $488,777 $1,570,976 $1,529,226 


V.119, p. 816, 1285. 


a 

Cities Fuel & Power Co. of Delaware.—Loses Suit.— 

The company lost in the U. 8S. Supreme Court its petition for a review of 
the decision denying it the right to buy at its bid of $1,600,000 the bank- 
rupt Empire Transportation & Oil Corp.. a Virginian company owning oil 
properties in Mexico. The sale was decreed by the Federal District Court 
at Richmond, Va. but was set aside by the Federal Circuit Court of Appeals 
on the petition of Joseph Button and other stockholders of the Empire 
corporation.—V. 115, p. 2162, 763. 


Cities Service Co.—Acquires Additional Properties.—- 

During September the company acquired the property of the Fedear] 
Gas Co., which supplies artificial gas to the city of Boulder, Colo., and 
also the Fort Collins Gas Co., which serves Fort Collins, Colo.—V. 119, 
p. 1958, 1398. 


Coca-Cola Co. (Del.).—Taz Suit Against Georgia Co.— 

The Coca-Cola Co. of Georgia has filed an answer in the U. 8. District 
Court at Atlanta to a suit in which the Commissioner of Internal Revenue 
is seeking to collect $6,833,470 additional income and excess profits tax and 
the penalty alleged to be due the Government under the company’s 1919 tax 
return. 

The proceedings are against the old Georgia company, the assets and 
liabilities of which have been taken over by the present Delaware company. 
The latter is not involved. 

The Internal Revenue Collector alleged that the old Georgia company 
paid a tax in 1919 on an income of $3,547,983, that this return was false 
and fradulent, the net taxable income of the Coca-Cola Co. of Georgia for 
that year being actually $15.783.292 and the Coca-Cola Co. of Georgia owes 
the Government $6,833,470, additional taxes, including a 50% penalty. 

The defendant admits it was notified by the collector that the additional 
taxes and penalty had been assessed, but denies they were legally assessed. 
declaring no sums whatsoever are due the Government from the old Georgia 


company. 
—Quar. End. Sept. 30— —9 Mos. End. Sent. 30 
9% 1923 1924 1923 


Period— 1924. 923. 4. 923. 
$7,957,409 56.95 425 $90.18 ane $19,762,518 


Gross receipts 





Mfg. & gen. expenses__. 5,534,210 5,674, ,569,071 15,073,532 
Interest, discount, &c__ 36,340 50,768 66,185 53,382 
Net inc. bef. Fed. tax. $2,386,859 $1,270,210 $5,551,958 $4,635,604 


—V. 119, p. 1399. 


Columbian Carbon Co.—L£arnings.— 
Nine Months Ended Sept. 30— 1924. 1923 





Net earnings after expenses._____.--_._________- $3.244.530 $4,439,333 
Depreciation and depletion.............-.----- 1,296,061 960,204 
Se a ewes 242.500 420,000 
I a ae aie 1,206,243 1,206,343 

nigel $499,726 $1,762,786 


—V. 119, p. 698. 
Columbian Mfg. Co., Boston.— Dividend Reduced.— 


The company has declared a semi-annual dividend of 2%. Six months 
ago a dividend of 4% was paid.—V. 116, p. 181. 


Commerce Building & Properties, Sioux City, Ia.— 
Bonds Offered.—S. W. Straus & Co., Inc. are offering at par 
and int., $600,000 Ist Mtge. 6% Serial Coupon bonds. 
Safeguarded under the Straus plan. 

These bonds are secured by a direct closed first mortgage on land, office 
building and other properties, located in Sioux City, Ia. These properties 
are well located, completed structures, situated in the business district of the 
city. Each of them has a good record of earning power, and all are well 
me to the purposes for which they are leased, providing a steady, sure 
ncome. 

The net earnings based upon actual present leases are more than twice 
the greatest annual interest charge. The present tenants include a number 
of business institutions of the highest character, such as the International 
Harvester Co., New rk Life Insurance Co., Northwestern Bell Tele- 
phone Co. and others the same standing. 

These bonds are legal investment for savings banks and trust funds in 
Iowa and Minnesota and for savings banks in Wisconsin. 


Commercial Credit Co., Baltimore.—Notes Sold.— 
Robert Garrett & Sons, Baltimore, Spencer Track & Co., 
Marshall Field, Glove, Ward & Co., New York, and First 
Trust & Savings Bank, Chicago, have old at 9914 and int. 
Laney | over 6.05%, $5,000,000 10-Year 6% Collateral 

rust Sinking Fund Gold notes, Series “‘A.”’ 

Dated Nov. 1 1924; due Nov. 1 1934. Int. payable M. & N. 1 at Chase 
National Bank, New York, without deduction for normal Federal income 
tax up to2%. Penn. 4 mills tax, Conn. personal property tax not exceeding 
4 mills per $1 per annum, and the Mass. income tax on int. not exceeding 
6% per annum of such int. refunded. Denoms. $500 and $1,000 c*. Red. 
all or part on any int. date after 30 days’ notice at 105 and int. on or before 
Nov. 1 1929, less 1% for each year thereafter prior to maturity. Fidelity 
— Co., Baltimore, and Mercantile Trust Co. of Calif., San Francisco, 

stees. 

Sinking Fund.—A semi-annual sinking fund, commencing May 1 1925, 
of 2% of the ageregate principal amount of all Series ‘‘A’’ notes then nout- 
standing shall applied toward the purchase of said notes, if obtainable 
at or below 103 and int. Any moneys not so used within 30 days thereafter 
shall revert to the use of the company. 

Listing.—Application will be made to list these notes on the New York 
and Baltimore Stock Exchanges. 

Data from Letter of Chairman A. E. Duncan, Baltimore, Oct. 23. 


Business.—The business of the company is usually known as ‘‘commercial 
banking”’ and has been socoeeauey operated by the present management 
since its inception, June 15 1912. Company owns all of the common shares 
of: Commercial Credit Corp., New York and Montreal; Commercial 
Credit Trust, Chicago; and Commercial Credit Co., Inc., New Orleans: 
each of which is operated and financed separately without any liability of 
the Baltimore company upon their obligations. 

These companies purchase open commercial accounts, acceptances, 
drafts, notes receivable and installment and motor lien obligations, secured 
by endorsement, guarantee or repurchase agreement of the firm from whom 
they are purchased and by substantial margin or by lien. Their consoli- 


dated resources are over $65,000,000 and their combined gross purchases for 
9 months ended Sept. 30 1924 were $123,951,445. 

Purpose.—To fund part of current loans, which will proportionately 
reduce the interest and discount charges available for these notes, and later 





| as added working capital to take the place of additional short term loans 


from depository and other banks, which should proportionately increase 
the net earnings. : 

Restrictions. Company covenants to limit its aggregate liability upon all 
loans, guarantees, etc., to a maximum of 5 times its then cash capital, 
surplus and profits after deducting its investments in affiliated companies. 
This shall be substantiated semi-annually by certified financial statement 
filed with each trustee, and thereby a minimum margin of 20% in invested 
capital is created, which does not include over $6,600,000 invested in af- 
filiated companies. - 

Company covenants that only current receivables covering the sale or 
lease of or loans upon merchandise shall be pledged with the trustees as 
collateral under these or its short term collateral trust notes. Also, that no 
receivables when 60 days past due shall be retained by the trustees as col- 
lateral, and that at no time shall the tota] amount of receivables pledged 
as collateral and maturing longer than 18 months exceed 50% of the amount 
of Series ‘‘A’’ notes then outstanding. 

Security.—T hese notes and the short term collateral trust notes issued by 
the company to its depository and other banks are direct obligations of the 
company, secured exactly alike, ratably and without preference. by identi- 
cal revolving self-liquidating receivables deposited with or assigned to the 
trustees at the rate of $125 of open commercial accounts and $100 of ac- 
ceptances, drafts, notes, installment or motor lien obligations, or cash, for 
each $100 of the total of these and the short term notes then outstanding. 

The security is: (1) Over $15,700,000 cash capital, surplus and profits 
of the company on Sept. 30 1924. (2) A minimum margin of 20% in in- 
vested capital. created by the above restrictions, which does not include 
over $6,600,000 invested in affiliated companies. (3) The very widely 
distributed obligations of many thousands of original purchasers owing an- 
average of less than $300 each. (4) The endorsement, guarantee or repur- 
chase agreement of many firms from whom such receivables were pur- 
chased, and a minimum margin of 25% on open accounts and the down 
payment margin, liens, insurance, etc., on other receivables. 

he average payment of receivables purchased being within 4 months, 
which with the investments in affiliated companies make practically all of 
the fampeny's assets readily realizable and subject to very little depre- 
ciation. 

Equity.—The outstanding $4,000,000 Pref. 7%: $1.000,000 Pref. Class 
“B"’ 8%; and $7,783,825 represented by 480,000 shares no par value Com- 
mon stocks are listed on the Baltimore Stock Exchange and, at current 
active quotations, represent an equity market value of over $19,000,000, 
which ranks junior to these and all other obligations of the company. 

Earnings and Operations.—Net earnings available for interest and dis- 
count of the Baltimore company, prior to its Federal taxes, as computed 
from the reports by certified public accountants, and the consolidated op- 
erations of the Baltimore and affiliated companies are: 

1924. ‘alendar Year 
(9 Mos.) 1923. 1922. 1921. 


3 
Gross rec’bles purchased_ 123,951,446 170,384,600 111,826,475 79,347,241 
Average cash employed__ 56,303,786 58,858,572 28,120,843 16,886,287 
Net earns. for int. charges 


prior to Federal taxes_. 2,283,623 3,668,539 2,513,169 1,331,125 
Int. & discount charges __ 629.685 1,203,213 766,138 556,745 
Net earn. on stockholders’ 

invest. after Fed. taxes 1,539,539 2,301,520 1,581,117 654,002 

/ netearn.onaver.loans (p.a.)20 17 19 18 
nt. & dis., times earned_ 4 3 3 2 


Dividenas.—Company has never failed to earn and regularly pay full 
dividends on outstanding Preferred and Preferred Class ‘‘B"’ stocks, and 
since July 1 1913, has paid from 6% to 18% ($1 50 a share since Jan. 1 
1924) annual cash dividends on its Common stock. In addition, the com- 
pany has paid several substantial Common stock dividends. 


A letter issued to stockholders by A. E. Duncan, Chairman 


of the board, relative to $5,000,000 new financing, says: 

The directors desire to fully acquaint the stockholders with their reasons 
for the sale of $5,000,000 10-year collateral trust notes. 

Practically speaking, company does a banking business, its deposits being 
represented by money borrowed on its collateral trust notes, usually 
maturing in two to six months, and its loans being represented by receivables 
purchased, most of which mature in 12 monthly installments. Company 
limits its liability on borrowed money to five times its cash capital, surplus 
and profits after deducting investments in affiliated companies, whereas 
many large banks carry with safety deposits which represent money bor- 
rowed by the bank from its depositors of 10 to 15 times their cash capital, 
surplus and profits. 

he history of the company for each of the past 12 years has been one of 
uninterrupted progress, with constant need of increasing funds for profitable 
employment, and its assets are equally as liquid as those of the large banks. 
The board believes it wise not to borrow on 3 to 6 months’ maturities all 
of the money (its deposits) which can be profitably used, but rather to 
fund for ten years part of its current obligations, which merely take the 
place of additional short term loans from banks, without increasing the 
total obligations of the company or otherwise affecting the rights of its 
stockholders. * 

Additional! lines of credit with depositary banks tie up 20% additional 
cash balances, for which the company has no use whatever, and also require 
that such credit lines be not used for one or two months in each year, which, 
with the discount, makes the cost on the funds actually in use almost as 
much as the cost of these 10-Year notes. More funds are actually available 
on the 10-Year notes, which do not require any cash balance and are not 
subject to the various ups and downs of financial and business conditions, 
but can be treated for several years as additional capital for the benefit 
of stockholders. ‘ 

Although the company at present does not need additional funds, the 
board concluded that it should take advantage of the present ease in the 
money market to obtained for ten years $5,000,000 at a cost slightly 
higher than for short-term money but upon a basis which they feel assurea 
will show a satisfactory profit to the stockholders and will place the re- 
sources of the company upon a sounder basis than if all funds were obtained 
upon short-term maturities.—V. 119, p. 940. 78. 


Consol. Gas Elec. Lt. & Power Co. of Baltimore.— 

Judge Charles F. Stein in Circuit Court at Baltimore, Md., on Oct. 29 
sustained the demurrer of the company te the petition of William Milnes 
Maloy, people’s counsel, who asked for an injunction to prevent the ex- 
change cf one share of Common stock of the company of $100 par value 
for 4 shares of Common stock of no par value. The Court ruled that the 
exchange made no essential difference in the securities of the corporation. 

The company has filed with the Maryland P. 8. Commission a notice that 
it will apply for the continuance of present rates for gas and electricity after 
Dec. 31, when the Commission’s order fixing rates expires. 

President Wagner stated that estimated surplus of the company for 1924 
will show a decrease of considerably over $1,000.000 from 1923. This 
reduction, it is stated, is 43% more than was expected from the rate de- 
creases ordered by the Commission, effective July 1 1923. 

The people’s counsel, William Milnes Maloy, has asked the Commission 
to revalue the company’s property with a view to further reducing rates. 


Earnings for 9 Months Ended Sept. 30. 
1924. 























1923. 

Electric Operations— 

a i $9,699,579 $10,064,351 
I a eae 4,586,999 4,815,332 
, | ONS oS eR eR AOE ae 90,286 804 ,563 
Depreciation (renewals) ._................--- 698,370 724,634 

SE ee a ee ee $3,423,924 $3,719,823 

Gas Operations— 

I hr $6,260,670 $6,517,261 
rr re wesw eaee 3,341,088 3,109,851 
ES: ate See 763,380 630,762 
Depreciation (renewals) ..............------ 395,411 389,419 

I nd re a oe ed $1,760,791 $2,387,227 

Gas and Electric Operations— 

Gross revenue_._______ a es $15,960,249 $16,581,612 
Total operating expenses. -=..............-.--- 10,775,533 10,474,561 

Ee a ae ee een $5,184,715 $6,107.050 
EE AE RO 2,313,150 2,431,712 
GE I gad i ep Sods ox cs eigenen tc Acti isan 1,541,770 1,376,410 

FEC Os CS RT TORTS $1,329,795 $2,298,928 
—V.119, p. 1959. 








Nov. 1 1924.] 


THE CHRONICLE 


2069 





= 








Commonwealth Edison Co.—Permanent Bonds Ready.— 
Permanent Ist Mtge. Collat. 5%, Series ‘“‘B,’’ bonds, due June 1 1954, 
are now ready in exchange for temporary bonds at the office of Halsey, 
Stuart & Co., 14 Wall St., N. Y. City. See offering in V. 119, p. 698, 584. 


Consolidated Utilities Co.— Transfer Agent.— 
_,The Seaboard National Bank has been appointed Transfer Agent of the 
7% Preferred stock.—V. 119, p. 1630. 


Consumers Power Co. (of Me.), Mich.— Stock Changes, &c, 


The stockholders on Oct. 24 (a) changed the 200,000 shares of authorized 
Common stock, par $100 each, to 1,400,000 shares of authorized Common 
stock having no par value, and authorized the issue of 7 shares thereof in 
exchange for each share of Common stock of the par value of $100 each 
presently outstanding; (b) increased the capital stock by_ increasing the 
authorized number of shares of Preferred stock, par $100 each, from 300,000 
to 500,000 shares, and by increasing the number of shares of the Common 
stock having no par value from 1,400,000 to 2,000,000 shares; and (¢) au- 
thorized the directors to prescribe the consideration for which the shares of 
increased Common stock having no par value not issued in exchange may 
be issued and disposed of. aS. eS od ae ms — - 

The $493,500 5°% bonds of Flint Gas Co., due Nov. 1, will be paid off 
at maturity at office of trustee, Michigan Trust Co., Grand Rapids, Mich., 
from cash in the treasury of the company.—V. 119, p. 1738. 


Continental Gas & Electric Corp.—Pref. Stock Sold. 
—Otis & Co., Howe, Snow & Bertles, Inc., and Peirce, Fair 
& Co., have sold, at 92 and dividend, to yield about 
7.61%, $4,000,000 7% Prior Preference Stock (par $100). - 

Dividends are cumulative and payable Q.-J. Preferred _as to assets and 
dividends. Callable, all or pars. upon 90 days’ notice at 110 and divs. on 
any dividend date and payable at 110 aad dividends in case of liquidation. 
As provided in the Federal income tax law of 1924, dividends are exempt 
from present normal Federal income tax; they are exempt also from all 
Federal income taxes when received by an individual whose net income, 
after all allowable deductions, does not exceed $10,000. Dividends are not 
subject to Federal income tax when received by a domestic corporation. 

ansfer agents: Central Union Trust Co., New York, Union Trust Co., 
Cleveland, and Continental & Commercial Trust & Savings Bank, Chicago. 
Registrars: Guaranty Trust Co., New York, Cleveland Trust Co., Cleve- 
land, and Central Trust Co. of Illinois, Chicago. 


Data from Letter of C. S. Eaton, Chairman, Oct. 25. 

Company .—Is one of the large and successful public utility holding com- 
panies. Organized in 1912, the corporation controls a group of electric 
power and light companies operating io four States and in Canada and 
serving 192 communities. The principal companies controlled are as fol- 
lows: (a) Kansas City (Mo.) Power & fight Co.; (b) Nebraska Gas & Elec- 
tric Co.; (c) Columbus (O.) Ry., Power & Light Co.; (d) Iowa Service Co.; 
(e) Lincoln (Neb.) Gas & Electric Light Co. 
Earnings Year Ended June 30. 





1923. 1924. 
Gross earnings of subsidiary companies--_-_------- $20,033,761 $21,411,644 
Net earnings of company (incl. undistributed in- 
come for the same period of sub. companies ac- 
cruing to it) after operation, maintenance and 
taxes, and after interest and dividend charges on 


subsidiary companies and other prior deductions 4,734,352 5,411,952 
Total present annual int. charges on funded debt_-_---------- 1,690,517 

Balance before depreciation and dividends__._.---------- $3,721,435 
Dividends on $10,047,400 7 % Prior Pref. stock (incl. stock now 

ee SS otra, aire, cu patents wed bSecces bncehbaewke 703,318 

EE: A ee a ae a ae eee $3,018,117 


The balance of $3,721,435 before Prior Preference dividends as shown 
above, during the 12 months ended June 30 1924, was in excess of 5% times 
the dividend requirements on the total amount of Prior Preference stock 
outstanding including stock now being offered. Such balance after making 
deductions for maintenance, depreciation and sinking fund charges at the 
rates provided in the indenture securing the recently issued secured 6% % 
bonds, was in excess of 3% times the dividend requirements on Prior Prefer- 
ence stock outstanding, including stock now being offered. 

Control.—The United Light & Power Co., through a subsidiary, has 
recently contracted to purchase over 75% of the common shares of the 
Continental Gas & Electric Corp. Based upon the completion of the 
acquisition of all of the outstanding common shares of the corporation, the 
Preferred and Common stocks of the United Light & Power Co. then out- 
standing, at present market quotations, will represent a market value in 
excess of $33,000,000, and the United Light & Power Co.'s combined gross 
earnings will be in excess of $33,900,000, of which over $21,000,000 will be 
derived from the Continental Gas & Electric Corp. division. Further de- 
tails regarding company in V. 119, p. 1738, 1847. 


Continental Power & Light Co., New York.— Notes 
Offered.—A. C. Allyn & Co., Inc., New York, are offering 
at 99 and int., to yield over 6.359, $750,000 3-Year 6% 
gold notes. 


Dated Oct. 1 1924: due Oct. 1 1927. Int. payable A. & O. Denom. 
$1,000 c*. Red. all or part on 30 days notice at 100 and int., plus a pre- 
mium of '4 of 1% of the principal for each 6 months period or fraction 
thereof of unexpired life. Int. payable at the option of the holder at 
New York or Chicago, without deduction for normal Federal income tax 
not to exceed 2°;. Penna. 4-mills tax, Connecticut 4-mills tax, Maryland 
securities tax and Mass. 6° income tax refundable. lrincipal payable 
at the office of Equitable Trust Co. of New York, trustee. 


Data from Letter of President H. A. Clarke, New York, Sept. 24. 
= a+ 1 a a Rt a 
Company .—Will own at least 75% of the entire outstanding canjtal stock 
of the Moncton Tramways, Electricity & Gas Co., Ltd., furnishing without 
competition the entire commercial and domestic electric light and power, 
gas and street railway service in Moncton, New Brunswick, and in the 
territory tributary thereto. Company will also own all the outstanding 
capital stock of the Saugerties Gas Light Co., controlling, without com- 
tition, the entire gas business in the city of Saugerties, N. Y., and ad- 
acent territory. An extension to the village of Glasco, 2 miles, is now 
being constructed. The aggregate population of the territory served by 
the operating companies is estimated at over 32,000. 
The major portion of the electric energy requirements at Moncton is 
urchased through the city at its cost from the New Brunswick Hydro- 
lectric Power Commission, although reserve generating capacity of 
900 k. w., with all necessary auxiliary equipment, is maintained by the 
company in order to avoid interruptions of service to consumers. The 
energy is distributed throughout the city and adjacent territory by means 
of approximately 30 miles of pole lines, with 139 miles of wire, to more 
than 3,700 electric customers. At present, approximately 2,100,000k.w.h. 
of electric energy are distributed annually. 

Natural gas, in apparently unlimited quantity, is obtained from a field 
situated about 9 miles south of Moncton, and has a heating value of approxi- 
mately 1,200 B. T. U., which is higher than any other known natural or 
manufactured gas. Approximately 600,000,000 cu. ft. annually is dis- 
tributed through 70 miles of gas mains, to more than 4,400 gas customers. 

The property at Saugerties consists of a coal gas manufacturing plant so 
located as to permit of its coal supply being received directly by water, thus 
avoiding railway transportation and affording a considerable saving in 
freight charges. There are 6 retorts with an annual generating capacity 
of 50,000,000 cu. ft. The distribution system consists of 10 miles of mains 
already in use, and 3!4 miles additional now under construction. At 

resent 1,200 customers are servied, and approximately 400 customers will 

> added upon completion of the extensions now under way. In 1923 the } 

gas output totaled 27,135,000 cu. ft. Wh bs 
Capitalization Upon Completion of Present Financing. 








Three-Year 6% gold notes (this issue) .........-.--.--.-..-.. $750,000 
Fa, Cee FGIINE SU gobs se cc ccc cccccaneduwacsse 300 ,000 
Common stock (no par value) -_--.---.---.----- han 10,000 shs. 


Security.—Direct obligation of company, and its” only funded debt. 
Company covenants that while any of these notes are outstanding, it will 





not create or issue any other notes maturing later than one year which 
may be specifically secured by pledge of collateral, unless these notes are 
ratably secured by the lien thereof. 


Combined Earnings (Twelve Months Ended June 30 1924.) 
Moncton Tramways, Elec. & Gas Co., Ltd., and Saugerties Gas Light Co.] 


Le, a ee eres BE $527 .769 
Oper. exp. and taxes (incl current maint. and income taxes)-.--- 349,921 
Annual interest charges on funded debt of operating companies.. 10,9 
SSE CLOT OO ts OLE DLA EE AGE? GS eee eR $166,898 
Earnings applicable to securities to be owned by company ------- 128,139 
Annual interest charges on $750,000 6% gold notes (this issue)_-. 45, 


Corn Products Refining Company.—£arnings.— 








Results for Nine Months Ending Sept. 30. a 

" 1924. 1923. 1922. 1921. 
*Net earnings. ---..__- $9,586,598 $9,782,792 $7,757,877 $6,634,991 
Other income-_-________- 871,650 702,111 713,079 259,144 

Total income- ---___- $10,458,248 $10,484,903 $8,470,956 $6,894,135 
Int. and depreciation__. $2,498,338 $2,347,632 $1,918,561 $1,835,655 
Preferred dividends____ 1,312,500 1,303,417 1,303,417 1,303,417 
Common divs _ -._x(64 %)3,765,000(4 14) 2240280 (3)1,493,520 (3)1,493,520 
COM. CURE GRNB.6.52., Séckeuod (214)1120140(1 4%) 746,760(1 44)746,760 
Balance, surplus-__---___ $2,882,410 $3,473,437 $3,008,698 $1,514,783 


x Includes 24% paid April 1924 on the old $50,000,000 stock (par $100) 
and 2% paid July 1924 on the new $62,500,000 stock, par $25 (after the 
declaration of a 25% stock dividend paid in April) and 2% paid Octeber 
1924 on the then outstanding $63,250,000 stock (par $25). 

* After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c.—V. 119, p. 1959, 1630. 


Cosmos Imperial Mills, Ltd., Hamilton, Ont.—Bonds 
Offered.—A. E. Ames & Co., Toronto, Ont., are offering at 


_-- 


99 and int., to yield about 6.57%, $1,000,000 20-Year 644% 
Ist Mtge. Sinking Fund Gold bonds. 

Dated Nov. 15 1924, due Nov. 15 1944. Prin. and int. (M. & N.), 
payable in current gold coin of Canada or its equivalent in lawful money 
of Canada at the holder’s option at any office or branch in Canada of the 
Bank of Nova Scotia. Denom. $1,000, $500 and $100 c*. Provision is 
made for a yearly sinking fund, commencing March 1 1926, sufficient to 
redeem over 70% of the total issue before maturity. Callable all or part 
on any int. date on 60 days’ notice at 105 and int., up to and incl. Nov. 15 
1929; 104 and int. from May 15 1930 to Nov. 15 1934, incl.; 103 and at 
int. from May 15 1935 to Nov. 15 1939, incl.; at 102 and int. from May 15 
1940 to May 15 1944, incl. Royal Trust Co., Toronto, Trustee. 

Capitalization— Authorized. Outstondine. 
I $2,000,000 $2,000, 
lst Mtge. bonds (this issue) 1,000,000 1,000,000 

Company.—Cosmos Imperial Mill, Ltd. (Dominion Charter), will acquire 
the properties, businesses and undertakings of Cosmos Cotton Co., Ltd., 
Yarmouth, N. 8., which was established in 1883 at Yarmouth as the 
Yarmouth Duck & Yarn Co., and of Imperial Cotton Co., Ltd., of Hamil- 
fon, at owned by New England Southern Mills, which was a 
n . 

The companies manufacture the heavier grades of cotton duck, used for 
making vessel sails, mechanical belting and hose, railway car roofing, binder 
canvasses, tarpaulins, tents, awnings, filters, cotton paper dryers, &c. 
The products of the companies are sold mainly to manufacturers, cutters-up, 
railways, implement and paper makers. 

The plant at Hamilton contains about 11,220 spinning spindles, 3,724 
twister spindles, 98 duck looms and 3 paper dryer looms. he Yarmouth 
plant contains about 19,109 ring spinning spindles, 5,558 twister spindles, 
134 duck looms and 8 paper dryer iooms. 

Earnings.—The average yearly earnings of the constituent companies 
(Imperial Cotton Co., Ltd., and Cosmos Cotton Co., Ltd.), after deprecia- 
tion and Government taxes, have been as follows: 

For 8 years ending Dec. 31 1923, 315,846—4.85 times lst Mtge. int. 
requirement. 

For 5 years ending Dec. 31 1923, $306,797—4. 71 times Ist Mtge. int. 
requirement. 

For year ending Dec. 31 1923, $354,171—5.44 times Ist Mtge. int. re- 

uirement. 
he net earnings for the 6 months ending June 30 1924 amounted to 
$112,201, or at the annual rate of 3.45 times the bond interest requirement. 
Balance Sheet June 30 1924 (After Present Financing). 


Assets— Liabilities— 
Physical property__.__._.$2.112,439|Capital stock.________-_- $2,000,000 
Inventories_._._.._........ 749,049|1st Mtge. 6M4s_________-_-1, .000 
Accts. rec., less reserve._. 397,196! Bills & accts. payable_._.. 136,537 
Cash : 82,019 | Capital surplus_____- ... 214,099 


Unexpired ins. premiums, 
&c aa 


$3 350,636 


Cuban Dominican Sugar Co.—1T7'o Increase Capital.— 

The stockholders will vote Nov. 18 on increasing the authorized Preferred 
stock from $8,300,000 to $11,494,300 (par $100) and the Common stock 
from 1,100,000 shares (no par value) to 1,628,912 shares (no par value). 
See also V. 119, p. 1960. 


De Forest Radio Telegraph & Telephone Co.—Suit.— 
See Radio Corp. of America below.—V. 119, p. 1513. 


Douglas-Pectin Corporation.— Earnings.— 
——(Quart’r Ended— 


| 
9,932| ‘Total (each side) 








Total 














Period— Sept. 30°24. June 30'24. Mar. 31°24. 9 Mos. 
Sales less returns & allow’n's_$1,649,384 $893.859 $217,361 $2,760,604 
eee 5,319 8.779 4,352 18,4 
Wate insets. ....66+e«-<e $1,654,703 $902,638 $221,713 $2,779,054 
Mfg. costs, selling exp., &c_. 1,389,650 761,644 89,256 2,240,550 
SE Re ee 20,625 29,191 22 682 #72.499 
Ea rae 20,619 21,989 17 453 60 ,062 

CO) $223 .809 $89,814 $92,322 $405,943 


Sales of products for the 9 months ended Sept. 30 1924, amounted to 
about 8,300,000 bottles, as compared with about 6,000,000 bottles for the 
same period of 1923.—V. 119, p. 699. 


Dunlop Tire & Rubber Corp. of America.——Bonds Called 

Certain of the outstanding Ist Mtge. & Coll. Trust Sinking Fund 7% 
Conv. Gold bonds, Series ‘‘A,’’ dated Dec. 1 1922 (aggregating $110,0005 
have been called for payment Dec. 1 at 105 and int. at the office of Lee, 
Higginson & Co., 43 Exchange Place, N. Y. City. 

The right to convert Series ‘‘A’’ bonds into stock does not accrue until 
after Dec. 1 1924, and therefore the bonds so designated for redemption 
have no right of conversion into stock.—V. 118, p. 1525. 


East Jersey Coast Water Co.—BSonds.— 
The $250.000 44% bonds due Nov. 1 will be paid off at maturity at 
office of Columbia Ave. Trust Co., trustee, Phila.—V. 102, p. 1813. 


Eastern Steamship Lines, Inc.—Earnings.— 





u Months ended Sept. 30— 1924. 1923. 1922. 
Total operating revenues__-------.. $5.113.778 $5,385,073 $4,593,475 
Og ee SaaS ene 929 ,250 1,185,130 1,230,471 
en NN oo os ae iain 286 940 223,073 


314,499 
eer $642,310 $870,631 





Balance, surplus---- $1,007,398 


—V. 119, p. 1848. 


Eaton Axle & Spring Co.—Earnings. 
Income Account for Quarter Ended September 30 1924. 





Sales, $1,585.109; cost of sales, $1,459,428; manufacturing profit. $125,681 
CIGMETOL CRIOMANB... 62 o-oo cmc csevocsusscssenesucenooasacce 162.353 
SE Gee GIIURG oxk et deducascuensbaseeoulseeeaeneRee 1,519 

Re eT ee ee $35,153 


For the 9 months ended Sept. 30, net income amounted to $212,308.— 
V. 119, p. 1400, 1286. 


Edison Electric Illuminating Co. of Boston.— Meeting. 
The special meeting of the stockholders, scheduled for Oct. 27, to act 
on an issue of 77,857 additional shares, has been adjourned to Nov. 3, 
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pending a decision by the Mass .§Dept. of Public UtilitiesJon the}Jcompany’'s 
application, which was filed injSept.—V. 119,,p.31961. oo le, " 


Emerick Oil Co.—Receiver.— "44 

Federal Judge Runyon on Oct. 24 at Newark, N. J., appointed Herbert 
W. Taylor, receiver, on application of Benjamin F. Jones, acting for the 
Economic Developing Corp., New York, with a judgment claim of $9,156, 
and Albert Star Moore, New York, holder of 25,100 of the 150,000 shares 
of Common stock, par $10. 


Emerson Phonograph Co., Inc.— Merger.— 
See Emerson Radio & Phonograph Corp. below.—-V. 112. 


Emerson Radio & Phonograph Corp.— Verger.- 

A charter has been granted to this company by the Secretary of State 
at Albany, N. Y. Capital, $1,000,000. he company is a result of the 
consolidation of the Emerson Phonograph Co. and the Emerson Radio 
Corp. The incorporating directors are: Benjamin Abrams, Max Abrams 
and Louis Abrams, N. Y. City. 

« Empire Coke Co.—Sale of Sub. Co. Stock. 
; See New York Central Electric Corp. below.—V. 119. p 

Empire Gas & Electric Co.— New Control. 

See New York Central Electric Corp. below V.119, p. 1400 


p. 165. 


ee 


1631." 1400 





Empire Transportation & Oil Corp.— Decision. 
See Cities Fuel & Power Co. of Del. above.—V. 119, p. 1069, 585. 


Evans-Winter-Hebb, Inc., Detroit.—-Bonds Offered. 
Watling, Lerchen & Co., Detroit, are offering at 100 and int. 
$275,000 Ist Mtge. Serial 614% gold bonds, free from State 
and city taxes in Michigan. 

Dated Oct. 1 1924: due serially Oct. 1 1927 to 1936. Interest payable 
A. & O. without deduction for any taxes except normal! Federal income tax 
in excess of 2% and except any inheritance taxes or State income taxes. 
Denom. $1,000, $590 and $109 c*. Red. all or part on any int. date up to 
and incl. Oct. 1 1931 at 192% and int. and thereafter at % of 1% less for 
each succeeding year. Detroit Trust Co., Detroit trustee “§ ww. we 
Data from Letter of James M. Evans, President of the Company. 

Company .—Incorp. in April 1916, taking over the plant of the Cargill 
Peninsular Co., together with a lease on the property occupied by them 
at the corner of Woodward Ave. and Erskine 8:., Detroit. Since incor- 
poraticn, companv's growth has been consistent and it hav built up a busi 
ness of great stability in direct advertising through the very wide diversity 
of its customers. 

Purpose .—Proceeds will be used for the purcahse of land and the erection 
of a new modern pliant now under construction at the corner of Hancock 
and Fourth avenues, Detroit. 


Earnings Years Ended Dec. 31. 





Depre- Federal Net 

Year Sales Profit. ciation. Tazres. Interest. Income. 
1919 $769,502 $99,259 $21,314 $24,511 $3,426 $50,007 
1920 e 939 ,003 79,441 24,4672 8,460 2,836 43.674 
1921 814,469 67 670 22,532 2,125 3,292 39,721 
1922 . 1,020,481 122,375 23,756 16,229 1,758 89,632 
1923 - 1,101,369 145,198 20,173 15,172 3.850 106,003 
1924 (6 months) 570,465 57 682 14,349 5,158 1,830 35,312 

Fairbanks-Morse & Company.— Earnings. 

Nine Months Ended Sept. 30— 1924. 1923. 1922. 

Total income witivannrciehnl $2,253,296 $2,736,611 $1,536,761 
Depreciation and other charges - -- ~~ -- 687 ,063 641,633 636,711 
TT ado a6 accu ddvanaivas 181,716 ——Not stated — 
Preferred dividends__._.......... ~~ 254,768 81,000 81,000 
eee eee 773,275 881,455 228,930 

pita tad nw diewen ocak $356,474 $1,132,522 $590,120 


The net income for the Sept. quarter of 1924 was $404,977, equal after 
Pref. divs. to 75 cents a share on the 368,815 shares of no par value Com- 
mon stock, compared with a net income of $648,117 for the corresponding 
quarter of 1923. 

The business of the company during the 9 months has been well main- 
tained, the shipments showing a reduction of only 4%. The profits for 
the period have, however, been affected by unusually heavy expenditures 
on special development work at both the Beloit and Three Rivers plants, 
all of which has been absorbed in operating expenses.—V. 119, p. 585. 


Famous Players-Lasky Corp.— Earnings. 

- Net operating profit for the quarter ended Sept. 30 1924 is estimated at 
approximately $1,550,000 after charges and taxes. This compares with 
$547 .729 in the preceding quarter, and $1,230,252 in the third quarter of 
1923. For first 9 months of 1924, net operating profit is estimated at 
I cae against $3,121,300 in same period of 1923.—V. 119, p. 1740, 


Fayette County (Pa.) Gas Co.—J/ncreases Gas Rote.— 

The company announces an increase in its gas rates of 22%. effective 
Nov. 20. he price will be 57 cents per 1,000 cu. ft. as against 47 cents 
now charged.—V. 115, p. 1215. 

Federal Sugar Refining Co.—Omils Common Dividend.— 
The directors on Oct. 28 decided to omit the quarterly divi- 
dend usually paid Nov. 1 on the Common stock. Quarterly 
disbursements of 144% have been made on this issue since 
Feb. 1 1923, when the rate was reduced from 134 % quarterly. 

The regular quarterly dividend of 14% has been de- 
clared on the Preferred stock, payable Nov. 1 to holders of 
record Oct. 30.—V. 117, p. 1853. 


Fleischmann Co.—Earnings.— 
Earnings for Quarter and Nine Months Ended Sept. 30. 
—Quarters Ended Sept.30— -—9 Mos. Ended Sept. 30- 
1924 192: 924 1923 























ES ee ee $11,922,985 $10,545,759 $33,517,291 $30,194,994 
Costs and expenses__.. 9,291,995 8,181,941 25,993,206 23,767,893 
Gross profits______-_- $2,630,989 $2,363,818 $7,524,085 $6,427,101 
Other income--__-_-_---_-- 233 ,643 129,275 623,781 549,471 
Gross income __---_--_- $2,864,632 $2,493,093 $8,147,866 $6,976,572 
Income charges _--_-_---__ 67 ,608 20,749 53,708 82,426 
Federal & Canad. taxes_ 364,651 294,226 987 ,383 814,255 
NE, Joo oo oan dic $2,432,374 $2,178,119 $7,006.775 $6,079,890 
Profit & loss credits____ 6,285 Dr.26,468 51,780 1,918 
Total income__-__-_-_-_- $2,438,660 $2,151,651 $7,058,555 $6,081,808 
Prem. on pref. stock _ _ _ - 1,819 2,585 5,417 105,321 
Insurance reserve_-__-_-- 54,640 37,500 181,998 7 of 
Pension reserve__- __- ‘ eS ae speeds 
Miscell. P. & L. charges. nT < . » <cpenanalh °° ~bnants 
Net income_______-_- $2,351,776 $2,111,566 $6,734,433 $5,878,987 
Preferred dividends--_ - 19,205 20,375 57,929 62,220 
Jommon dividends_._._. 1,875,000 1,500,000 4,125,000 3,750,000 
OE ee eee $457 .572 $591,191 $2,551,504 $2,066,766 
—V. 119, p. 1287. 
Fleetwood Hotel Corp., Miami Beach, Fla.—Notes 


Offered.—Mississippi Valley Trust Co., St. Louis, is offering 
at prices to yield from 544% to 6%, according to maturity, 
$625,000 Fleetwood Hotel Corp. and J. Perry Stoltz, First 
Mortgage Serial Real Estate 6% Gold Notes. 

Dated March 1 1924. Due serially April 1 1926 to 1934, inclusive. 
Principal! and interest (A. & O.) payable at Mississippi Valley Trust Co., 








St. Louis, trustee. Redeemable on any interest date o n60 days’ notice.at 
103 and interest. Denom. $1,000, $500 and $100. 

Security —(a) Lots fronting 350 ft. on Biscayne Bay by a depth of 260 ft. 
on the north and 240 ft. on the south; lots immediately back of above, 
fronting 200 ft. by a depth of 320 ft. (6) A 7-story and cupola fireproof 
hotel building, to be known as the Fleetwood Hotel. now being erected on 
the above ground. (c) A concrete pier, 300 ft. in breadth, extending into 
Biscayne Bay. ‘The above property is appraised at $1,314,090. 

Earnings .—It is estimated that net earnings of the Fleetwood should be in 
excess of $300,000 each season, or over three times the annual requirements 
for interest on this loan and the retirement of maturing bonds. 


Ford Motor Co., Detroit.— Sales—Production.— 
Nine Months Ended Sept. 30— 1924. 
No. of cars and trucks produced________________ 1,412,930 1.398 432 
No. of cars and trucks sold____.__-.- eee 1,353,918 
A dispatch from Detroit states that authorized sales and service dealers 
of the Ford Motor Co. in the United States now total 9,609. These are 
supplemented by 28,014 service stations, making a total of 37,623 establish- 
ments where Ford parts may be purch:sed and maintained work is available. 
V 2119, p. 1961, 1848. 


1923. 





Freed-Eisemann Radio Corp.-—-Stock Sold.—Prichitt «& 
Co., New York, recently sold at $30 per share, 75,000 shares 
ef no par value capital stock. Total authorized and to be 
presently outstanding, 300,000 shares. The present offering 
does not represent new financing in behalf of the company. 

Data from Letter of Pres. Joseph P. R. Freed, New York, Oct. 23. 

Company .—Organized in February 1922, at which time it acquired the 
business of ‘‘Radio Manufacturing Co.,’’ a company engaged exclusively in 
the manufacture of the crystal type radio receiving set. Company occupied 
a plant at No. 251 Fourth Ave., N. Y. City, and gradually expanded ite 
business in crystal receiving sets until it necessitated the use of two floors in 
that building. Gross business for the first calendar year amounted to $250,- 
316. As radio broadcasting stations multiplied, the field for the company’s 
product expanded accordingly, and in the fall of 1923, company began the 
manufacture of ‘‘neutrodyne,”’ and other multi-tube receiving sets similar 
to the company’s present product. With his widening field a rapid increase 
in business took place during the last few months of 1923, and the total 
He for that year, the second of the company’s existence, amounted to 

979 029. 

In Deeember 1923, the company’s plant was moved to its present location 
in the Sperry Building, Brooklyn, N. Y., where it originally occupied a 
floor space of approximately 15,000 sq. ft., which has been gradually ex- 
tended until at present the company’s personne! and equipment occupy 
approximately 50,000 sq. ft. of floor space. 

Sales.—Sales for the first 9 months of the present calendar year were 
$2,880,286, and based upon orders in hand, it is estimated that shipments 
during the months of October, November and December should bring the 
total volume of business for the year 1924 to an amount in excess of $5,000,- 
000. Orders in hand aggregate $1,250,000, and company is daily in receipt 
of additional orders which it is said should cause the aggregate of the year’s 
business to exceed the figures stated above. 

Operating profits, before taxes and liberal payments to executives were as 
follows: 1922, $1,982; 1923, $202,639; 1924 (9 mos.), $1,246,897. Oper- 
ating profits for the entire year 1924 should approximate $2,000,000. 

Outlook .—lIt is believed that 1925 will show an increase over the figures of 
1924. Up to September 1924, operations were largely confined to the man- 
ufacture of one type of receiving set, while the present production comprises 
6 different models built to meet various price markets and includes the 
cabinet style of receiver to fill the demand for a high-class ornamental radio 
receiver installed in decorative console cabinets. Company never had 
occasion to undertake any extensive advertising. Recently, however, it has 
contracted for an intensive advertising campaign to maintain the dominance 
of its product. 

Distribution.—Company’'s business is carried on with approximately 70 
large wholesale distributing houses located in the various centers of popu- 
lation and each serving its contiguous territory. Losses through bad ac- 
counts have been negligible. 

Capitalization.—At inception, company operated upon a cash working 
capital of $12,000. Its present net worth of approximately $900,000 has 
been attained entirely as the result of profits accruing from operations, after 
deducting liberal bonuses, salaries and dividends paid to stockholders and 
executives. Company has ample working capital, its present cash balances 
being approximately $500,000.—V. 119, p. 1961. 





Garo Monre Coal Mining Co.—Comp! aint. 

The Federal Trade Commission charges unfair methods of competition in 
the marketing of coal to South America in a complaint issued against the 
Gano Moore Co., 44 Beaver St., New York City, and the Gano Moore 
Coal Mining Co., Philadelphia. 

The complaint alleges that the respondents in the conduct of their business 
in export trade have accepted orders and received payment from foreign 
customers for coal of a specified quality and quantity to be delivered in 
several shipments at specified times, and wilfully or through negligence have 
caused to be delivered for the coal so ordered coal of a quality inferior 
thereto, and have failed to make deliveries in the quantities and at the times 
specified. On the contrary, the complaint states, deliveries of inferior coal 
have been made and in less quantities and at later dates than specified, the 
total amount being much less thaa the total quantity ordered, thereby en- 
gaging in unfair competition with competitors in the United States engaged 
in foreign commerce who bid on and furnish goods of the desired quantity 
and quality, and ship at the specified time. The rsepoadents, the citation 
continues, bring into disrepute and injuriously affect the eatire exporting 
trade of the United States, and unfairly injure all competitors who fulfil 
their agreements and undertakings.—V. 113, p. 2824. 


General Asphalt Co.—To Retire 8% Gold Bonds.— 

All of the outstanding $3,621,300 8% 10-Year Sinking Fund Cony. Gold 
bonds, due Dec. 1 1930, have been called for redemption Dec. 1 1924 at 
105 and int. at the Bankers Trust Co., trustee, 16 Wali St., New York City. 

Bonds .tendered to the trust company for prepayment prior to Dec. 1 
1924, will be accepted at $1,090 per $1,000 bond, less bank discount at the 
rate of 3% per annum from the date of such prepayment to Dec. 1 1924. 
The conversion privilege will expire on the date fixed for redemption. See 
also V. 119, p. 1740. 


General Motors Corp.—Offer to Exchange Old Securities 
for New 7% Pref. Stock, Which Expires Dec. 31, Will Not 
Be Renewed .— 

With the Nov. 1 1924 dividend checks to the 6% Debenture and 6% 
Pref. stockholders of General Motors a third and final notice was mailed 
advising that the offer to exchange the old securities for the new 7% Pref. 
stock expires Dec. 31 1924 and will not be renewed. 

Stockholders of General Motors on June 16 1924 (V. 118, p. 3084) voted 
to simplify the capital structure of the corporation by creating a new issue 
of 7% Pref. stock to take the place of the existing 7% Debenture. Holders 
of the 6% Debenture and 6% Pref. were offered the right up to Dec. 31 
to exchange share for share their old stock for new 7% Pref. upon the pay- 
ment of $10 a share cash. 

In the circular letter to stockholders it is pointed out that the new 7% 
Pref. is preferred as to assets and dividends and has preference over all 
other stocks of the corporation with no mortgages ahead of it. The new 
7% Pref. has certain voting privileges, while the old stocks have none. 
Stockholders making the exchange benefit by a material increase in the 
actual dollars received in dividends and a larger yield upon the money 
invested, especially if new money to the extent of $10 a share is invested. 
For example, a stockholder owns 10 shares of old 6% stock, sells one share 
and with the cash proceeds and 9 old shares exchanges for 9 shares of new 
7% Pref. stock. he annual return on 10 shares of old 6% stock was $60. 
compared with $63 on the 9 shares of new 7% Pref. If 10 shares of old 
6% stock, plus $100 cash, is exchanged for 10 shares of new stock, then 
there is an increase of 1% per annum in dividends, or the equivalent of 
10% per annum on the new money invested. 

So long as the right to exchange obtains, it is to be expected that there 
will continue a price differential of approximately $10 a share between the 
old 6% issues and the new 7% Pref. However, after Dec. 31 1924, when 
the right to exchange expires, it is only reasonable to presume that with 
this valuable right removed there will be established a wider price differ- 
ential between the old issues and the new 7% Pref. stock, based purely 
upon the yield basis which will be to the price detriment of the old issues. 
—V.119, p. 1848, 1740. 
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Goodyear Tire & Rubber, Ltd., of Canada.—Report.— 
The company reports for year ended Sept. 30 1924 net profit of $837,724, 
after depreciation reserve, against $1,032,334 in 1923.—V. 119, p. 1401. 


Great Atlantic & Pacific Tea Co.—New Warehouse.— 

The company proposes to build a warehouse at Youngstown, O., to cost 
approximately $500.000. This warehouse will serve as’distributing centre 
for the company’s 115 stores in Youngstown, Warren, Niles, Girard and 
Struthers, O.—V. 118, p. 2445. 


Great Northern-Majestic Building, Chicago.—Bonds 
Offered.—Caldwell, Mosser & Williams, Inc., Chicago, are 
offering at 100 and int., $1,350,000 Ist (Closed) Mtge. 
Leasehold 64%% Sinking Fund Gold bonds. 

Dated Oct. 1 1924: due Oct. 1 1936. Principal and interest (A. & O.) 
payable at Chicago Trust Co., trustee. Red. all or part on any int. date 
on 60 days’ notice at 105 and int. up to and incl. Oct. 1 1931, premium 
decreasing 1% on each Oct. 1 thereafter. Interest payable without deduc- 
tion for normal Federal income tax not exceeding 2%. Penn. 4 mills tax 
and Mass. 6% income tax refunded. Denoms. $1,000, $500 and $100. 

The property includes the Great Northern Office Building, the Majestic 
Hotel and Shubert’s Great Northern Theatre, occupying 17 stories and 
basement. double wing, fire-proof building, with connecting center theatre 
building 7 stories high. The property has a total street frontage of 200 
feet, being 100 ft. on Jackson Boulevard, and 100 ft. on Quincy St., between 
State and Dearborn Sts., with a depth of 165 ft. running through from 
Jackson Boulevard to Quincy St. 

Entire ownership controlled by John W. Fowler, whose unconditional 
guarantee of principal and interest, as well as the sinking fund deposits, is 
endorsed on each bond. The guarantor’s persona! net worth, exclusive of 
interest in this corporation, is stated to be considerably in excess of this 
bond issue. 

Net annual earnings applicable to interest charges over 24 times the 
maximum annual interest requirements. 


Gulf States Steel Co.—Earnings.— 
-Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1924. 1932. 1924. 1923. 


$719,276 $1,310,654 


Period— 
Net profit after taxes, 
depreciation &c__-_ 
—V. 119, p. 461. 


H. C. S. Cab Mfg. Co., Indianapolis.— Acquisition. 


See H. C. 8S. Motor Car Co. below. 


H. C. S. Motor Car Co., Indianapolis.— Sales.— 

The H. C. 8. Cab Mfg. Co. has been organized to take over the assets 
and property of the above company. Officers of the new corporation are: 
Harry C. Stutz, President, and Henry F. Campbell, Secretary-Treasurer. 

The company will continue the manufacture of automobiles and in ad- 
dition will manufacture a medium priced taxicab.—V. 109, p. 1896. 


(C. M.) Halli Lamp Co., Detroit.— Div. of 25 Cents.— 

The directors have declared a dividend of 25c. a share on the 200,000 
shares of no par value stock, payable Nov. 15 to holders of record Nov. 10. 
This makes a total of $2 paid for the year.—V. 119, p. 1401. 

Hanna Furnace Compary.—Bonds Called.— 

All of the outstanding Ist Mtge. 8% 8S. F. Gold bonds, dated June 1 1921, 
have been called for payment Dec. 1 at 101 and int. at the Union Trust Co., 
Cleveland, O., or at the option of the holder, at the office of Dillon, Read & 
Co., New York.—V. 117, p. 331; V. 113, p. 1365. 

Hercules Powder Co.— Quarterly Report.— 

Income Statement for Nine Months Ending Sept. 30. 
92 1923. 192: 


$176,487 $336,747 


1921. 


Gross receipts x$15,596.488 $17,102,835 $13,018,124 $11,189,972 


Net earns., all sources.- y1,510,257 2,100,040 1.522.044 127 688 
Preferred dividend 541,121 532,954 189,744 411,197 
Avail. for impt. or nas Pes : i i 
com. divs- $969,136 $1.567,087 $1,032.301 $16,491 
x Including Aetna Explosives Co., Inc., since June 7 1921. y After 


deducting all expenses incident to manufacture and sale, ordinary and 
extraordinary repair¢?. maintenance of plants, accidents, depreciation, &c.; 
also interest on Aetna bonds. ; 

Note.—The assets and business of Aetna Explosives Co., Inc., were 
purchased June 7 192i by Hercules Explosives Corp., a subsidiary of 
Hercules Powder Co. and consolidated in the balance sheet. The Aetna 
bonds outstanding were assumed by Hercules Explosives Corp. 

Consolidated Balance Sheet Sept. 3°. 
1924 1923. 1924. 1923. 

Assels— $s $s 
Plants & property 24,090,189 
Cash _... 1,641,281 
3,547,511 


Liabiltties— § 
Capital sae, com.14,300,000 14,300,000 
Preferrei @e k___10,351,800 10,162,500 
Aetna bonds. . 3,485,275 3,688,875 


$ 
23,589,993 
1,433 ,393 


Accts. receivable 3,703,954 





Collateral loans _ 500,000 2,230,000) Accounts payable. 358,641 341,432 
Investment secur. 2,117,324 2,376,559) Preferred dividend 90,578 88,922 
Liberty bonds___. 3,933,008 1,438,814} Deferred credits_- 60,599 58,965 
Materials & supp. 2,956,306 3,694,246) Federal taxes (est.) 283,924 351,753 
Finished products. 2,026,596 2,023,797 | Reserves ... 3,089,812 2,781,717 
Deferred charges _- 140,041 158,366 | Profit and loss__._. 8,930,626 8,874,958 





40,952.256 40.649,121 | .-40,952,256 40,649,121 


TEE onews 
—V. 119, p. 1741. 

(R.) Hoe & Co., Inc.—Board of Directors.— 

The directors of the company include: Richard Kelly, President: 
Harold Stanley, President of Guaranty Co. of N. Y.; John W. Cutler, of 
Edward B. Smith & Co.; Arthur I. Hoe; F. G. Coburn, of Sanderson & 
Porter: Boudinot Atterbury, Asst. Vice-Pres. of the Guaranty Co. of 
New York.—V. 119, p. 1741, 1631. 


Houston Oil Co. (of Texas).——Farnings.— 


re 





—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1924. 1923. 924. 1923. 
Gross earnings...--.---- $774.133 $1,157,349 $3,924,149 $2,616,616 
Oper.& gen.exp.,incl.tax 396 846 317,098 1,573 ,065 842,033 
Net earnings before 
deprec. & depletion. $377,287 $840,251 $2,351,084 $1,774,583 


Summary of Income Account Nine Months Ending Sept. 30 1924. 
Gross earnings: Oil & gas sales, $3,128,107; transfer of oil & gas, 
&c., $94,187: royalties, premiums & miscell. sales, $123,482: 
increase in oil inventory. $578,373. .............-..-....-.- $3 .924,149 
Deduct—Oil and gas purchases_-___.__-.------.- a _-. $603,361 
Production expenses. $431,215; depreciation, $274,438; plant 


i, PEE 6c. Psat cesar dumb skene ands saebaee 721,242 
a ee a eae : 183 ,042 
Administration and general expenses-_---.--.-+---- sine die eal aa 354,865 
Income deductions. .-.---.----- ani bee e waded ae 581 
Depletion of oil lands biteibersshanseés pees seaneenone 441,676 

De SL. cawendiascaea i tasiac Sia Sulton sae a wi tac cee Sade kak sal $1,619,381 
Miscellaneous income credits, $4,132; net profit on sale of 

SREY SEE, SEG s 5.62 oo ocd oc cc candor cutesensouniee 125,017 

Net income a a ee er mE Pe -- $1,744,398 
oS SS errr rrr rs . $3,338,571 

Gross surplus - - - - SS ae RA pe Py __.. $5,082,969 
Dividends on Cumulative Preferred stock_-_-.-.----------- 536,856 

Wet mureius of Gat. BO 10064. -.-- . - .- - - os ee cece ness $4,546,113 
—V. 119, p. 331. 

Independence (Mo.) Water Works Co.—Bonds Of- 


fered.—Putnam & Storer, Inc., Boston, are offering at 99% 
and int. to yield about 6%, $240,000 Ist Mtge. 5% and 
5\%% gold notes dated Nov. 1 1924. 

514% notes due Nov. 1 1925. 


5% notes due May 1 
1925. 





Denoms. of $1,000, $500 and $100c*. Red. on 30 days’ notice at 100 and 
int. Principal and int. (M. & N.) payable at the office of First National 
Bank, Boston, trustee, without deduction for normal Federal income tax 
up to 2%. Income taxes not exceeding 6° or personal property taxes not 
exceeding 4 mills will be refunded to holders resident in the New England 
States upon proper application. 

Issuance.—Subject to approval of the Missouri P. 8. Commission. 

Company.—Owns and operates the water system supplying water to 
Independence, Mo. Upon the acquisition of the assets of Interurban Water 
Co., it will also onpehy water to a substantial portion of Jackson County, 
Mo., adjacent to Kansas City (Mo.) and lying between the two cities. 
Population of area served is approximately 30,000. 

Security.—Secured on a parity as to principal with $160,000 Series ‘‘B’’ 
7% bonds by a direct first mtge. on all the vroperties of the company now 
and hereafter owned. Under the terms of the indenture the interest on 
jane notes is a charge prior to the interest requirements of the Series ‘‘B’’ 

nds. 

Value.—Stone & Webster, Inc., of Boston have appraised the properties 
as having a reproduction value of over $1,100,000. 

Earnings.—For the 12 months ended June 30 1924, the gross earnings of 
the constituent properties amounted to $121,046. Net earnings available 
for interest on these notes and after depreciation were $39,988, or over s 
times the annual interest requirements on this issue. For the past 4 years 
ne have averaged over twice the amount of the interest charges on 

S issue. 


Independent Oil & Gas Co.—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
2 192% 92 19% 








Period— 1924. 923. 1924. 923. 
Gross earnings____- $505,873 $303,840 $2,172,754 $1,208,159 
Oper. & gen. exp., taxes, 

surrendered leases, &c. 196,259 164,703 774,262 534,799 
Interest and discounts __ 1,947 Cr1 O86 Cr1,246 2,478 

Net profit before depr. 

and depreciation_ _- $307 ,667 $140,223 $1,399,738 $670,882 


—V.119, p. 332. 
Inland Steel Co.—Earnings.— 











—3 Mos. End. Sept. 30— -—9 Mos. End. Sept. 30- 
Period 1924. 1923. 1924. 923. 
Net after expenses__-_-__- $1,379,006 $1,813,444 $6,285,164 $5,343,937 
Deprec’n & depletion, in- 
terest & Federal taxes__ 447 ,622 541,723 1,685,416 1,612,581 
Net income_.._.-__-- $931,384 $1,271,721 $4,599,748 $3,731,356 


—V. 119, p. 586. 


International Business Machines Corp. (& Subs.).— 
Earnings.— 

Periods End. Sept. 30— 
Net earnings after bond 
int., res., deprec., &c 
Estimated Federal taxes 


1924—3 Mos.- 
$560,808 


-1923. 1924—9 Mos.—1923. 


$526,661 x$1,865,534 $1,681,207 
233,191 210,151 





$1,632,343 $1,471,056 


x First quarter, $658,410; second quarter, $646,317; third quarter, 
$560,808.—V. 119, p. 586, 1741. 


Interstate Iron & Steel Co.—Resumes Dividends.— 

The directors have declared a quarterly dividend of 1%% on the 7% 
Cumul. Pref. stock, payable Dec. 1 to holders of record Nov. 2¢. The 
als De made on this issue was 134% on Dec. 1 1921.—V. 118, 
D. 3. 


Iron Products Corporation.—Larnings.— 
war. End. 
Period— 


Sent .30'24. 
Total income after operating cost, expenses, &c_._.. $332,379 
Interest, taxes, depreciation and depletion 103.906 


Balance_- -- - 


9Mos.End, 
Sept .30'24. 
$1 3 ,259 


oe 





ne nn to enentilens eee ain 19,746 59,238 
CE SONNE St anicaewneeccscucdwedinseue  aheeee 211,269 
Surplus before Federal taxes_..........------- $208 ,727 $604,813 


The stockholders on Oct. 31 approved the proposed amendment to the 
comp3ny’s charter changing the Common stock from 300.000 shares 
(par $100) to 157,310 shares. par $10, and the Preferred stock from 30,000 
shares to 9,873 shares, par $100.—V. 119, p. 1849, 1741. 


Island Creek Coal Co.-—Luarnings.— 


Results for Quarter and Nine Months Endea Sept. 30. 

Period 1924—-2 Mos.—1923. 1924—9 Mos.—1923. 
Tons coal mined 1 424 409 854,728 3,475,316 2,133,546 
Operating profit &747 420 $859,884 $2,866,931 $2,797,991 
Deprec., depl. & Fed.tax 268,520 236 .250 951,156 813,127 


£478,900 $623 .634 £1,915.774 $1.984.864 
and depletion, $198,766; Federal taxes, $69,754.—- 


Net vrofits 
x Depreciation 
V.11¢, p. 1288. 


Kansas Power Co.-——Consolidated Earnings.— 





Years Ended Aug. 31— 1924. 1923. 
Gross earnings. -_-_-_---~- a rs: --------$384,991 $346,351 
TOE GE PONOEE.. 5. 3 6 non cc cnc nce se mecccsene 243,518 220,319 

Net earnings ------- omits eiemsa aoa ae © ....$141,473 $126,032 


—V. 117, p. 2548. 


Liberty Building, Des Moines, Ila.——Bonds Offered.— 
S. W. Straus & Co., Inc., are offering at par and int. $1,050,- 
000 1st Mtge. Leasehold 6% Serial Coupon bonds, Safe- 
guarded under the Straus Plan. 


Security.—A direct closed first mortgage on 12-story and basement store 

and office building and on the leasehold estate in the land on which it 
is built. 
Land & Building.—The land on which the Liberty Building stands is 
located at the southwest corner of Sixth and Grand avenues, Des Moines. 
Iowa. with frontages of approximately 132 feet on Grand Ave. and approxi- 
mately 125 feet on Sixth Ave. The land is held under a 99-year lease, the 
unexpired term of which is approximately 95 years, the annual rental under 
the lease being $28,333 to April 30 1925, $30,000 from May 1 1925 to 
April 30 1935 and $40,000 thereafier. 

The building is one of the best modern office structures in the Middle 
West—12 stories and basement in height, of fireproof steel frame and 
concrete construction, with an exterior of brick and terra cotta. It is 
fully equipped with modern service facilities. 

The building was completed in the early part of 1924 and is now occupied 
by the highest class of office and retail store tenants. Among the more 
important leases is one to the Bankers Life Co., which occupies 7 floors 
of the building. Other important leases are to Western Union Telegraph 
Co. and Consumers Consolidated Coal Co. 

Earnings.-—Net annual income from the property is estimated at $160,428, 
based on leases now in existence, after deduction for all operating expenses, 
taxes, insurance and ground rent. 


Loew’s Boston Theatres Co.— Acquisition—Earnings.— 
The stockholders on Oct. 28 approved an increase in the oe stock 
by 42,905 shares, the new stock to be offered to the stockholders of the 
State Theatre Co. (Boston) in exchange for their present holdings in the 
ratio of one share of Loew’s stock for each 114 shares of State Theatre stock. 
The stockholders also approved a recommendation that the Loew's 





company guarantee an issue of $1,500,000 of State Theatre Co. 15-year 
% ds. 
a Income Account of Loew's Boston Theatres Co. 

Years Ended Aug. 31— 1924. 1923. 1922. 
CS Se eee $774,038 $830,231 $684,012 
Operating expenses... -.------------ 505,709 483 ,083 408,765 

x Operating profit.........-...-.- $268,328 $347,148 $275,246 


x Before interest, depreciation and Federal taxes. 
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Earnings Statement of Slate Theatre Co. for Years Ended Aug. 31. 
19: 2: 


924. 1923. 1922. 
Gross income._----.- $657 .942 $646 849 $254 013 
Operating expenses -_ - 432,197 468 384 216,252 
x Operating profit- $225,744 $178,464 $37 ,760 


x Before interest, depreciation and Federa) taxes. 


The State Theatre was opened March 12 1922.—V. 119, p. 1963. 


Los Angeles Rock & Gravel Corp.—Bonds Offered.— 
Carstens & Earles, Inc., M. H. Lewis & Co. and Continental 
National Bank, Los Angeles, are offering at 100 and int. 


$400,000 Ist ( Closed) Mtge. 7% Sinking Fund Gold bonds. |. 


Dated Aug. 1 1924, due Aug. 1 1934. Denom. $500 and $1.000 c*. 
Callable at 102% and int. upon 60 days’ notice. Int. payable F. & A. 
at office of Title Guarantee & Trust Co., Los Angeles, trustee, without 
deduction for normal! Federal income tax up to2%. Exempt from personal 
property tax in California. 

Capitalization— 

Capital stock . 


..--- $1,000,000 
pg i el RE CR A REA Re TENT TT 400,000 

Company .—Organized in 1913 with a small plant occupying 1% acres of 
ground. Has steadily grown to its present status as one of the largest 
concerns of its kind on the Pacific Coast, with a daily capacity of 6.000 
tons of sand, rock and gravel, serving the increasing demand for buildings, 
railroads, streets, wharves and highways. Principal properties consist of 
20 acres of land along the Arroyo Seco in the city of Los Angeles; 367 acres 
of land 3 miles north of the city of El Monte and about 12 miles from 
Los Angeles, as well as valuable right-of-way connecting the plant with 
distributing bunkers located on 5 acres of land in El Monte. 

Assets.—Total assets on July 1 1924 were $2,125,354. Net tangible 
assets amount to $1,.403.750 or $3,500 for each $1,000 bond. 

Earnings .—Net earnings from operation, after depreciation and depletion, 
of this compny for the 4% years’ period ended July 1 1924, have averaged 
over 4 times interest requirements of the present bond issue. This is with- 
out giving effect to operations of plant No. 2, with the exception of the last 
6 months. Net earnings for 144 years ended July 1 1924 were $294,209. 
or at the rate of 7 times interest charges on these bonds. 

Sinking Fund.—Indenture provides a minimum sinking fund of $40,000 
per annum, commencing Nov. 1 1924, ao monthly to the trustee, at 
the rate of 5 cents per ton of material sold. Sinking fund is to be used solely 
for buying bonds in the open market  s to 102%, or call by lot at the 
redemption price if not obtainable in the open market. This minimum 
sinking fund is sufficient to retire the entire indebtedness by maturity. 

Purpose.—Proceeds will be used to retire present indebtedness incurred 
in the additions to plants and equipment. 

Lower-Austrian Hydro-Electric Power Co. (‘“‘Newag’’). 

The Metropolitan Trust Co., New York, has been appointed trustee of 
an issue of $3,000,000 61% % 20-year (Closed) Ist Mtge. 8. F. Gold bonds, 
dated Aug. 1 1924. See offering in V. 119, p. 1070. 


Magnolia Petroleum Co.—Tenders.— 

The Irving Bank-Columbia Trust Co., trustee, 60 Broadway, N. Y. City, 
will until Nov. 5 receive bids for the sale to it of Ist Mtge. 6% bonds. due 
Jan. 1 1937, to an amount sufficient to exhaust $85,139.—V. 119, p. 586. 


Malden (Mass.) Electric Co.—7°0 J ssue Stock.— 

The Mass. Dept. of Punlic Utilities has authorized the company to issue 
32,040 additional shares of capital stock (par $25) at $37 59 pershare. The 
proceeds are to be used to retire $600,000 1924 notes, $380,000 1923 notes 
and to pay for additions to plant, &c.—V. 119, p. 204. 


Mammoth Oil Co.—New Receiver for Teapot Dome. 

Commander H. A. Stuart, U. 8S. N., has been appointed to represent 
the Government in the receivership of the Teapot Dome naval oil reserve 
and on Nov. 1 will succeed to pa Pe avy vacated by Rear Admiral Strauss. 
Albert E. Watts, Vice-Pres. of Sinclair Consolidated Oil Corp., will con- 
or to represent the Sinclair interests in the receivership.—V. 119, p. 1633, 








Manufacturers’ Light & Heat Co.—— Merger. 
See Ohio Fuel Corporation below.—V. 119, p. 1402. 


Maxwell Motor Corp.—Balance Sheet.— 


Sept.30'24. J'ne 30°24. Sept 30°24. J'ne 30°24. 
Assets $ $s Liabilities s $ 
Land, bidgs., ma- Class ‘‘A”’ cap. stk.18,253,300 18,252,800 
chin. & equip.a_15,765,667 16,125,984) Class “‘B” stock_b35,014,875 33,183,721 
Good-will_...._-- 25,030,296 25,030,296 | 10-year s. f. 7s . 4,750,000 4,750,000 
ees 5,138,562 1,589,046| Series “C"’ notes - 32,575 
Car ship’ts against Accts. payable... 4,222,226 3,675,810 
B. of L. drafts.. 3,847,041 2,894,877/| Accrued interest, 
Chryeler car exp... 686,082 796,772 taxes, &c 395,236 333 ,023 
Bank acceptances Other liabilities 87,511 83 ,333 
&ctfs.ofdep_.. 504,317 314,005 | Dealers’ & distrib 
Notes receivable_- beans 13,417 utors’ deposits 308,165 309,813 
Other assets.._..__. 1,005,429 1,002,164| Sinking fund_ 250,000 
Custom. & dealers’ Reserves. 553,799 386 ,570 
accts..lessallow. 861,987 672,757 
Due fr. Can. Govt. 
for duty refunds 2,312 52,163 
Inventories___.___ 9,219,142 11,166,378 





Other def. assets__ 1,524,277 1,599,836 | Total (ea. side) 63,585,112 61,257,698 
a Land, bidgs., machinery & equip. after deducting reserve for deprecia- 
tion. b Class ‘“B’’ (no par value) outstanding, 611,802 shares. c Called 
for payment March 1 1924 at par and int. 

G. W. Mead, Vice-President of the Union Carbide Co., has been elected 
a director.—V. 119, p. 1963. 





Marland Oil Co.—Noles Sold.—J. P. Morgan & Co., 
Guaranty Co. of New York, F. 8S. Smithers & Co. and Potter 
& Co. have placed privately at par and int. $20,000,000 
2-Year 5% gold notes. 


Dated Nov. 1 1924; due Nov. 1 1926. Int. payable M. & N. Denom. 
$1,000. Red. as an entirety on 60 days’ notice on May 1 1925 at 101% % 
and int.; on Nov. 1 1925 at 101 and int., and on May 1 1926 at 100% and 
int. Under an indenture to Guaranty Trust Co., New York, trustee, 
company will covenant that, except as to purchase money mortgages and 
pledges for temporary loans or indemnity in usual course of business, it 
will not hereafter mortgage nor pledge any of its property without securing 
the principal! and interest of these notes equally and ratably with any other 
indebtedness secured by such mortgage or pledge. 


Data from Letter of President E. W. Marland, Oct. 23. 
Company.—Incorp. in 1920 in Delaware as a holding company to con- 
solidate the various Marland oil refining, gas, pipe line, marketing and 
ucing properties. Its principal interests lie in Oklahoma and Kansas, 
ut it also has substantial interests in Texas, California, Colorado and 
Mexico. Company's subsidiaries collectively owned on Aug. 31 1924 
(exclusive of holdings in Mexico and gas leases owned in Oklahoma) leases 
on 573,387 acres, of which 7,874 acres are proven, 4,950 acres are probably 
eee and 560,563 acres comprise carefully selected prospective oil 
properties. 


Growth of Company's Average Daily Production of Crude Oil (in Barrels). | 


1920. 


1921. 1922. 1923. °24(9 Mos.) 

Gross production _6,229 6,496 14,614 46,409 40,791 

Net production_-_4,018 3,765 : 18,480 20,677 

During — 1924 average daily net production of crude oil was over 
32,000 barrels. 


Average Daily Pipe Line Runs (in Barrels) from 1920 to Sept. 30 1924. 
1920. 1921. 1922. 1923. 1924 (9 fos.) 
4,996 _ 6,686 12,780 37 876 re ,494 
o Marland Refining Co., over 99% of the stock of which is held by Marland 


il Co., owns a complete modern refinery and lubricating plant at Ponca 
City, Okla., processing an average of 12,000 barrels per day. 








Earnings of Company and Subsidiary Companies. 

















- Calendar Years— 8 Mos. End. 

1921. 1922. 1923. Aug. 31 ‘24. 

Gross earnings _ _ $8,883,608 $17,511,343 $37,949,443 $21,796,730 
Oper. & admin. exp 6,820,786 9,643,359 31,039,270 15,904,971 
Operating earnings - $2,062,822 $7,867,984 $6,910,173 $5,891,759 
Miscellaneous income 119,036 224,140 127.609 162,826 
Gross income $8.092.124 $7.037.782 $6,054,585 


Interest and discount- of 
Abandon. wells & leases 6s 
Res. for depr.,depl.,&c. 2,2359,0: 


1,139,932 
357,168 
2,465,394 2,350,509 

Inc. avail. for surp.def$1,399,976 $4,129,630 $1,723,000 $2,175,453 

For the 8 months ended Aug. 31 1924 gross income available for int. was 
$6,054,585, or over 6 times the full year’s int. requirements on the present 
note issue, and for the 4 years and 8 months were at the average annual 
rate of $6,246,886 per ann., or about 6% times int. requirements on the 
present note issue. 

Purpose.—Proceeds will be used to retire on Feb. 1 1925 and on April 1 
1925, respectively, $2,295,000 74%% and $2,710,000 8% Sinking Fund 
gold bonds due 1931, which will be called for red. at 105 and int., to pay 
off $3,021,498 purchase money lease obligations, to liquidate bank loans 
and for other corporate purposes. 

Consolidated Balance Sheet Aug. 31 1924 (After This Financing). 
{Marland Oil Co. and subsidiary companies.} 
Assets Liabilities 
Real estate & bldgs.—cost - Capital and surplus equity 


$1,418,583 
1,545,690 





a$1,884,989 $71,147,519 


Refinery, gasoline plants, Reserve for contingencies 150,000 
pipe lines, &c.—cost b17 ,509,267} 2-year 5% gold notes_- 20,000 ,000 
Producing leases—cost . €5,547,75018% equipment trust ctfs 696, 


Undeveloped leases — cost. 8,201,647 
Appraised val. of leaseholds 423 ,403 ,726 
Marl. Oil Co. of Mex.—stock 3,693,762 


Stock of subsidiaries at par 
—minority interests _ - 186,195 
Accounts payable------- 2,181,408 





Comar Oi! Co.-—stock 2,776,386 | Accrued interest, taxes and 

Miscell. invest. & adv. 6,114,819 insurance _ * 366,718 
Unadjusted debits, &c---- 864,725 

Cash i : 8,147,246 

Bills receivable - -- - -- 229,529 

Accts. receiv., less reserve... 4,083,930 

BVEREEET ..< -ccces _....@11,990,358 

Prepaid insurance & interest - 137,521! 


& & 


Int. receivable accrued - - - - - - 
Miscell. demand items -- --- 


5,538 | 
136,647: Total (each side)_..__-...$94,727,841 


a After deducting $129,805 depreciation. b After deducting $5,340,050 
depreciation. ec After deducting $8,111,233 for depreciation, depletion and 
drilling costs. d As of July 1 1920, in excess of cost, incl. discovery, less 
extinguishment by depletion to Dec. 31 1923. e Incl. inventory of crude 
oil at market, $6,193,276; refined products at market, $3,938,123, these 
figures being adjusted to the market prevailing for these products at the 

resent time (Oct. 20), so that the figures have absor the reductions 
n prices which have taken place since Aug. 31. Also incl. meterials and 
supplies at cost, $1,858,959. f Net equity, represented by 1,549,897 16-20 
shares issued as at Aug. 31 1924. 


Subsidiary Changes Name.— 
The name of the Alcorn Oil Co., organized a few years ago as the pro- 


ducing subsidiary of the Marland Oil Co. for Oklahoma and adjacent 
States, has been changed to Marland Oil Co. of Oklahoma.—YV. 119, p. 1071. 


Merchants Mfe. Co.—Balance Sheet.— 
Assels— Sept.27'24. Sept.29'23.| Litabilities— Sept.27'24. Sept.29'23. 
Construction __._.$1,913,086 $1,849,859 | Capital stock___-._$1,500,000 $1,500,000 





Govt. securities... 643,704 643,704 | Depreciafion -- - -- 702,072 621,734 
Stock in process.. 225,500 253,281) Reserve for taxes 350,000 350,000 
Cash and accounts Inventory reserve 225,500 253,281 
receivable- - - - -- 316,251 543,381) Profit and loss_-- 320,969 565,220 
Total --- ... $3,098,542 $3,290,235 | Total ._______.$3,098,542 $3,290,235 
—V. 118, p. 2051. 


Mexican Eagle Oil Co., Ltd.—Postpones Dividend Action. 

Advices from London state that the directors of the company have 
postponed dividend action on the First Preferred shares undil the end of the 
year.—V. 119, p. 586. 


Mexican Petroleum Co., Limited.—Bonds Called.— 

All the outstanding 15-Yr. 8% 8S. F. Cony. Gold bonds, dated May 1 
1921, have been called for payment Dec. 4 at 107% and int. at the Central 
Union Trust Co., trustee, 80 Broadway, N. Y. City.—V. 119, p. 1742. 


Midland Securities Co.—To Liquidate. 

The stockholders will vote Nov. 10 (a) on reducing the authorized capital 
stock from $3,000,000 to $300,000. and on reducing the outstanding capital 
stock from $2,813,700 to $281,370: (b) on changing the par value of the 
shares of the corporation from $100 to $10 per share, and (c) on adopting 
suitable procedure for accomplishing the two purposes aforesaid, including 
the distribution of the surplus assets of the company after such reduction. 
—V. 118, p. 2581. 


Minneapolis Gas Light Co.—Receivership Ends.— 
C. 1. Jaffray and A. T. Rand were discharged as receivers on Oct. 23 by 
order of U. 8. District Judge W. E. Booth.—V. 119, p. 1403, 1178. 


Missouri Public Utilities Co.— Sale.— 
See Union Electric Light & Power Co. of St. Louis below V.119. p.1633. 


Monte Cristo Hotel Co., Everett, Wash.—Bonds Of- 
fered.—Blyth, Witter & Co., Portland, Ore., recently offered 
at 99% and int., to vield over 644%, $220,000 Ist (closed) 
Mortgage 64%% gold bonds. 

Dated Sept. 1 1924; due serially, 1926 to 1939. Int. payable M. & S. at 
Security National Bank, Everett, Wash., trustee, without deduction 
for normal Federal income tax not in excess of 2%. Red., all or part, in 
numerical order on any int. date on 30 days’ notice at 102. Denom. $1,000 
and $500 c*. Legal investment for savings banks and trust funds in the 
States of Oregon and Washington. 

Company was organized in 1924 under the auspices of the Chamber of 
Commerce of Everett, Wash., for the purpose of building and —- 
a thoroughly modern and complete community hotel in the City of Everett. 
Bonds are issued for the purpose of completing the construction of this 
community project. 

The bonds are secured by a lst mtge. on the property of the compary, 
consisting of six lots, with a total area of 18, sq. ft., situated on the 
northeast corner of Wall St. and Hoyt Ave., Everett, upon which is being 
constructed a 5-story, fireproof, modern hotel! building containing approxi- 
mately 60,000 ft. of floor space. The building will contain 132 guest rooms, 
as well as store rooms, banquet halls, rest rooms and all the other facilities 
and appointments of a first-class modern hotel. 

Net earnings, aftervperating expenses and taxes, are estimated at $60,883, 
or in excess of three times the maximum annual interest and principal 
requirements of these first mortgage bonds. 


Moon Motor Car Co.—£arnings.— 
—3 Mos. End. Sept. 30— —-9 Mos. End. Sent. 30— 
2 1923 192 23 


1924. 923. 4. 1923. 
$160,416 $180,696 $624 .277 $932,107 





Net income before taxes_ 
V. 119, p. 1178. 


Morse Dry Dock & Repair Co.—Review Refused.— 

The U. 8S. Supreme Court on Oct. 27 refused to review the case of the 
company against the United States of America which was an application 
for a writ of certiorari involving the decision of the Circuit Court of Appeals 
for the Second Circuit, affirming an admiralty decree of the Federal Court 
for the Southern District of New York, dismissing libels filed to recover for 
repairs to Shipping Board vessels. The Dry Dock Co. endeavored to hold 
the Shipping Weert liable for repairs contracted for while the vessels were 
chartered to the United States Mail Steamship Co.—V. 80, p. 1734. 


Motor Wheel Corp., Lansing, Mich.—To Acquire Pref. 
The corporation in a letter to Preferred stockholders intimates that it is 
in the market for 1,000 shares of Preferred stock§which will be bought for 
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103. This stock is paying 8%. ‘The company has followed a policy of 
retiring both its bonds and Preferred stock in excess of the stipulations. 
—V. 119, p- 948. rete Te lle aw 


P Mountain Ice Co., Hoboken, N. J.—Bonds Sold.— 
Marshall Field, Glore, Ward & Co., Green, Ellis & Ander- 
son, New York, and the First National Bank, of Scranton, 
Pa., have purchased and resold to investors $650,000 Ist 
Mtge. 6° q 20-Year Sinking Fund go'd bonds at a price of 
9814 and int., yielding more than 6.10%. 

Dated Nov. 1 1924; due Nov. 11944. Denom. $1,000c*. Int. 
M. & N. in New York and Scranton without deduction for normal Federal 
income tax not to exceed 2%. Red., all or part, on the first day of any 
month upon 30 days’ notice at 107% and int. up to and incl. Nov. 1 1930, 
and thereafter at a premium equal to 4% for each year or fraction thereof 
to maturity. Lackawanna Trust Co., Scranton, Pa., trustee. 

Data from Letter of Pres. Warthington Scranton, Hoboken, Oct. 22. 

Company .—Incorp. in New Jersey in March 1902. Is a large producer 
of natural and manufacturer of artificial ice which is sold almost entirely 
at wholesale. It operates 12 natural ice plants, having an annual capacity 
of over 400,000 tons, in northeastern Pennsylvania and New Jersey. of 
which 7 are owned and 5 are leased. Company also owns and operates 
5 artificial ice plants located in Jersey City, Newark, Orange and Irvington, 
N.J., having a total daily capacity of 930 tons. Another artificial ice plant 
of 80 tons daily capacity is under construction in Englewood, N. J. 

Security.—Secured by a direct lst mtge. on all mortgageable fixed assets, 
with the exception of 4 small parcels of property. The value of the ys 
property covered by this mortgage is conservatively estimated to in 
excess of $2,250,000. The remaining $1,350,000 bonds authorized under 
the mortgage may be issued only for permanent extensions, enlargements 
or additions to the property, oe ny to conservative restrictions. 
anne — Proceeds be jad to pee panes oes to pay for additions 

extensions e physical property and for other corporate Ss. 

Sinking Fund .—It = estimated that the annual sinking fund. wil retire 
PR oottolonn 60% of these bonds before maturi 





ayable 





ty. 


talizatton— Authorized. Outstanding. 
Mtge. 20-Year Sinking Fund 6s___________ 2 ,000 ,000 $650,000 
Coens CUNO CGP BEGON. 6 oe ccceeGdieccsnscosdce 4,000 000 1,797,400 


Earnings for Fiscal Years Ended Nor. 30. 
aa ee Ended Nov. 30-———- 9 Mos. End. 


1921. 922. 1923. Aug. 31 '24. 
$1,557,766 $1,278,480 $1,422,889 $1,119,698 
7,949 7,101 6,042 4,838 





Total income 
Cost of sales 


$1,565,715 $1,285,581 


$1,428,931 $1,124,536 
a 060,156 822,228 


363 =I, 





Other charges________- 46 275 52,547 116 
Depreciation .....--... 127.956 126.570 142.514 — 130,000 
Net available for in- 
terest & Federal tax. 318,910 $183,373 $173,714 $172,192 
Balance Sheet Aug. 31 1924 (After Present Financing). 

Assels. Liabilities. 
RE ES ea $2,391,135) Capital stock_........-- $1,797,400 
Investments __........-.- 6,200} 1st mortgage 6s___.__--- 650,000 
Cash & Liberty bonds... 110,853|Accounts payable______-_ 162,452 
Accounts receivable _ — ~~~ 146,469 | Reserve for taxes_______- 34,59: 
Notes receivable__-____ _- SGD cecachiscdocsnee 236,650 
Materials and supplies... 213,658 

I iierethttin ines theantadeds en $2,881,099 


National Acme Co.—-Sales—Earnings.— 


—Quar. Ena. Sept. 30- —9 Mos. End. Sept. 30— 
Period— 1924. 1923. 924. 1923. 
0 eee ee $1,357,246 $2,408,862 $5,610,261 $7,624,453 
Net profits after interest 
and depreciation - -_ - - loss 308,702 101,809 loss487.253 728,880 
—V. 119, p. 1743. 


National Airphone Corp.—- Stock Offered.— 

An issue of 48,000 shares, out of a total of 100,000 authorized and eut- 
standing, are being sold at par ($5) by Abrahams, Hoffer & Co. of New 
York. Registrar and transfer agent, Security Registrar & Transfer Co., 
66 Broadway, New York. 

The company, a New York corporation organized in 1922, mantfactures 
radio receiving sets, audio frequency transformers, radio crystal detectors, 
&c. Factory, laboratory and general offices, 12-16 Hudson St., New 
York. Officers are Huge Gernsback, President; M.A. Harwick, V.-Pres., 
and Sol. J. Van Wezel, Sec. & Treas. 


National Department Stores, Inc.—T7o0 Amend Certifi- 
cate of Incorporation—New Realty Company to Be Formed to 
Finance Building of Stores.— 

The stockholders will vote Nov. 5 on amending the certificate of incor- 
poration so as to make unnecessary the procuring of consents of First Pref. 
stockholders and Second Pref. stockholders to the giving of mortgages by 
National Department Stores Realty Corp.. which will be a 1 ~ sub- 
sidiary of this company, or any subsidiary of such realty company. 

The stockholders will also vote: (a) on approving the organization of a 
subsidiary, to be known as National Department Stores Realty Corp., all 
of whose stock shall be subscribed for and owned by this corporation, and 
to which and to any subsidiary whereof, this corporation may transfer any 
of its real estate, leases, &c., from time to time; ob) on authorizing the issue 
by National Department Stores, Inc., or by any subsidiary company in 
which may be vested the real estate and leaseholds presently used and occu- 
pied by B. Nugent & Bro. Dry Goods Co., of $3,000,000 bonds secured by 
mortgage on such real estate and leascholds, of which bonds $2,400,000 may 
be presently issued, and to procure the consents of thes tockholders of this 
corporation thereto: (c) on authorizing a mortgage to be made by this com- 
pee or by any subsidiary company in which may be vested the fee and 

provements thereon and (or) in course of construction thereon of certaih 
we of the property occupied by Frank & Seder Co., of Philadelphia, 

the sum of $2,400,000, and further to authorize a junior mortgage or 
mortgages in a sur not exceeding $650,000. 


Pres. Victor W. Sincere, in a letter to stockholders Oct. 21, 

says in substance: 

ost corporations having Preferred stock with the usual charter pro- 
visions prohibiting the mortgaging of property without consent of two- 
thirds or three-fourths of the Preferred stockholders, have only one or two 
plants and a mortgage thereon usually means a lien ee substantially 
all of the fixed assets. This Company . through its growth and development, 
is in a wholly different position. t operates 14 department stores and 
large specialty stores in various parts of the country. In some cases the 
stores own a substantial part of the ground on which the store buildings are 
constructed and where not so owned the store properties are leased under 
long-term leases. Frequently the leased properties have been improved 
with wholly new buildings or with substantial alterations or additions to 
old buildings. In addition thereto practically all of the stores own or lease 

es and one or more warehouse properties. There has recently been 
completed in Pittsburgh a large warehouse used by the Rosenbaum Co. 
and another warehouse Frank & Seder, both on owned property. 
At the present time a large addition to the Nugent store in St. Louis is being 
erected, principally on property recently pur , and in Philadelphia 
there is in course of construction a 12-story building at the corner of Market 
and 11th streets on ground, formerly leased, but recently purchased. 

To finance properly these operations as the same near completion the 
ordinary practice of procuring reasonable and conservative mortgage loans 
is employed. Thereby financing to such extent is done at low cost and for 
long terms of years and the proceeds of such loans made available for use 
in the business, wherein much larger returns can be had. 

This company now has over 800 Preferred stockholders scattered through- 
out the country and the number thereof is constantly increasing. It is 
extremely difficult and somewhat costly to reach all of them and obtain the 
necessary number of consents, as was evidenced recently when a compara- 
tively small mortgage loan was placed on,a Pittsburgh warehouse. 

Arrangements have been made with the Metropolitan Life Insurance Co. 
for a long term secured loan of $2,400,000 against the Frank & Seder Phila- 





. elphia store, proceeds whereof will be available upon substantial comple- 
t on of pending improvements. Likewise arrangements are being made fcr 





financing the cost of the land and of the improvements presently in course 
of construction in St. Louis. From time to time as other properties are 
improved or enlarged or old obligations become due and are refinanced 
through new obligations against fixed assets, it will be necessary , unless the 
certificate of incorporation be amended, to go to the First Preferred stock- 
holders and Second Preferred stockholders for their consents. Inasmuch 
as these transactions must ordinarily be closed within a comparatively short 
time, such process is costly and may some time jeopardize a one financing. 

For these reasons National Department Stores Realty Corp. will be 
organized by this corporation, which will own all of the stock thereof. 

hen necessary to meet the laws of the different States or to effect econo- 
mies such Realty Company will have a subsidiary or subsidiaries. If the 
amendment be carried, this corporation will, where financing against fixed 
assets is desired, transfer real estate to the Realty Co. or a subsidiary which 
will without profit to it make such arrangements and execute the necessary 
documents with respect thereto. This tells the whole story and gives the 
reasons for the request. Under the foregoing plan the Preferred stock- 
holders will be spared the bother of considering each transaction as it devel- 
ops and that burden, primarily with the directors, will be assumed wholly 
by them.—V. 119, p. 1850. 


National Steel Car Lines Co.—Equip. Trusts Sold.— 
Freeman & Co. have sold at prices to yield from 44% 
to 6%, according to maturity, $6,000,000 6% Equip. Trust 
Gold Certificates, Series ‘‘E.”’ Unconditionally guaranteed, 
prin. & divs., by the Sinclair Consolidated Oil Corp. Issued 
under the Philadelphia plan. 


Dated Nov. 15 1924. Principal payable in semi-annual installments 0* 
$375,000 each, May 15 1925 to Nov. 15 1932, both incl. Denom. $1,000c*. 
Both principal and dividends (M. & N.) are to be paid without deduction 
of the norma! Federal income tax not in excess of 2%. Company agrees to 
reimburse the Penna. State tax not to exceed 4 mills annually. Red. asa 
whole on any div. date at the option of the Sinclair Consolidated Oil Corp. 
upon 30 days’ notice by the peyent of 101 % and divs. if called for redem 
tion on or before Nov. 15 1925, and thereafter to and incl. Nov. 15 1929 
at a price determined by deducting from 1014%% of the par value thereof 

lus the current and all accumulated divs. 4 of 1% of the par value thereof 
or each year or part thereof that shall have elapsed since Nov. 15 1925 to 
the date of redemption, and on and after May 15 1930 the redemption price 
shall be par_and divs. Chase National Bank of New York, trustee. 

President E. W. Sinclair of the Sinclair Consolidated Oil 
Corp., in a letter to the bankers, says: 

Security.—Secured by a first lien on 5,247 standard steel tank cars used 
in the distribution of the products of subsidiaries of the Sinclair Consolidated 
Oil Corp. These cars are currently appraised in excess of $7,900,000 by 
Ford, Bacon & Davis, Inc., engineers, or 131% of the total face value of 
the certificates to be issued. Title to all of these cars is to be vested in the 
trustee under lease to the Sinclair Consolidated Oil Corp. at a rental suf- 
ficient to pay these certificates and the dividend warrants and other charges 
as they become due. 

The National Steel Car Lines Co., acting as vendor, will convey title to 
the cars to the trustee for lease to the Sinclair Consolidated Oil Corp. 

Sinclair Consolidated Oil Corp.,through its subsidiary and affilia com- 

panies, produces, transports, refines and markets — and its by- 
products and comprises a complete unit in the oil industry, handling the 
age ag from the source of supply to the distribution to consuming trade 
n the United States and foreign countries. Dividends of 8% per annum 
have been paid continuously on the outstanding Pref. stock, which on 
Sept. 30 1924 amounted to $18,914,900. Atcurrent N. Y. Stock Exchange 
quotations, the value of the outstanding Common and Pref. stocks is 
$91 ,600,000.—V. 118, p. 1021, 915. 


Nebraska Power Co.— Definitive Bonds Ready.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is now prepared to 
exchange definitive Ist Mtge. 5% gold bonds, Series ‘‘A,’’ due June 1 1949, 
in saepanee for outstanding temporary bonds. See offering in V. 118, 

86. 


= saheadalaaitie ~teena ee oy —~ weer aa 
New England Telephone & Telegraph Co.—Rates.— 
The Massachusetts Dept. of Public Utilities has further postponed to 
Dec. 1 the proposed increases on private branch exchange rates asked by 
the company.—V. 119, p. 1965. 


New York Central Electric Corp.—Acquisition.— 

The New York P. 8S. Commission has authorized the company to acquire 
from the Empire Coke Co. all of the common stock of the Empire Gas & 
Electric Co. of Geneva, N. Y. See also V. 119, p. 1850. 


New York Dock Co.—Larnings.— 
Nine Months Ended Sept. 30— 
Gross revenues. -__-- 





1924. 1923. 
._.-$2,407,613 $2,489,934 





i Spe RNS, 5 ee ld APNE OS RIERA 1,060 ,960 1,107,198 
A ee 950,130 974.685 
NN RE Re Ee Cie Ee Re Re a $396 ,523 $408,051 


—V. 119, p. 463. 


Northern Ontario Building, Ltd.—Bonds Offered.— 
Royal Securities Corp., Ltd., and R. A. Daly & Co., Toronto, 
are offering at 98% and int., to yield over 6.65%, $850,000 
614% lst (Closed) Mtge. 15-Year Sinking Fund Gold bonds. 


Dated Oct. 1 1924, maturing Oct. 1 1939. Prin. and int. (A. & O. 1), 
payable in Montreal, Toronto, Halifax, St. John, Winnipeg, Vancouver 
or New York. Denom. $1,000 and $500 c*. Red. at 105 and int. up to 
and incl. Oct. 1 1929; at 103 and int. thereafter up to and incl. Oct. 1 1934; 
at 101 and int. thereafter until maturity. Royal Trust Co., trustee. 


Capitalization— Authorized. Outstanding. 





6%% Ist Mtge. bonds, due 1939.....---------- (Closed) 

Te Be eee, NEE, GUD LEO on oc wen cncensceee $100,000 50,000 
6% Cumul. ist Pref. shares... .....-.-..c-ccces 450,000 450,000 
OU Coes, Be POUR. GE. cnn nccccccsensssvse 100,000 77,000 


Common stock 500 ,000 500,000 

Building.—Is being erected at the northwest corner of Bay and Adelaide 
streets, Toronto. It will be a fireproof office building of 16 stories, of 
structural steel or reinforced concrete construction, with brick and stone 
exterior, and in general appearance, lighting, exterior and interior finish 
will be modern in every respect. The building is to be completed ready 
or occupation by Aug. 1 1925. 

Secured by a first (closed) mortgage and charge on the land, building and 
equipment. Payment of principal and interest will be further assured 
by a first floating charge on the revenue of the property. Mortgaged 
property has a conservative value of over $1,400,000. 

Aaneai Revenue of the building is estimated at approximately $239,900. 
Net revenue, after operating expenses and taxes, should amount to approxi- 
mately $151,000, or more than 2% times Ist Mtge. bonds’ interest. 


Nunnally Company.——Earnings.— 

3 Mos. End. oon. 30 9 Mos. End. Sept.30 
Period.— 1924. 1923. 1924. 1923. 
Net income before depr. & Fed’! taxes_$36,794 $41,714 $93,657 $99,748 
—V. 119, p. 949. 


Ohio Fuel Corporation.— Merger Operative.— 

At a directors’ meeting of the Ohio Fuel Corp., which is a consolidation 
of the Ohio Fuel Supply Co., the Manufacturers’ Light & Heat Co., and 
the Union Natural Gas Co., the merger plan was declared operative, about 
95% of the shares having been deposited. It is expected the new certifi- 
cates will be ready by Nov. 20.—V. 119, p. 1965, 1404. 


Ohio Fuel Supply Co.— Merger Operative 
See Ohio Fuel Corporation above.—V. 119, p. 1404, 1290. 


Ohio Copper Co. of Utah.—J/nitial Dividend of 5%.— 

The directors have declared an initial dividend of 5% on the capital 
stocks payable Dec. 2 to holders of record Nov. 14. 

Holders of the Ist Mtge. 7% Conv. bonds who desire to convert their 
bonds into stock and thus receive the above dividend as a resu'* of ench 
conversion must present their bonds with Feb. 1 1925 and :ubs qu:n 
coupons attached to the New York Trust Co. on or before Nov. 14 iy24. 
Interest will be paid to date of such conversion. 
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The company has purchased $100.000 of its Ist Mtge. bonds, reducing 
the amount outstanding to $900,000 and has, it is stated, purchased for 
investment $200,000 of U. 8. Government bonds. 

Copper Produced and Cost per Pound—First Nine Months of 1924. _ 
Net Lbs. Operating Price ir. Cost Profit 


1924 Produced. Profit Per Lb Per Lb. Per Lb. 
First quarter 2,419,830 $162,739 12.82c 6.0948¢c. 6.7252c. 
Second quarter 3.167 461 227.229 12.6518c. 5.4780c. 7.1738c. 
Third quarter 2,868,240 199,549 12.7439c. 5.7867c. 6.9572c 

Total 8,455,531 $589,517 12.7112c. 5.739¢ 6.97 2¢ 
—V. 119, p. 949, 333. 


Ohio Public Service Co. Acquisitions. 

The Ohio P. U. Commission has authorized the company to purchase the 
roperties of the Sandusky Gas & Electric Co., the Port Clinton Electric 
Aght & Power Co., the Northwestern Ohio Ry. & Power Co. and the 

Central Ohio Gas Co. for approximately $13,725,000. See also V. 119, 
p. 1744, 1290. 

Otis Co., Boston.—Omils Dividend. 

The directors have decided to omit the semi~:nnual!l dividend due at this 
time. On May | last the company paid a semi-annual dividend of 2% 
and on Nov. 1 1923 one of 4%.—V. 118, p. 2052. 


Owens Bottle Co. (& Subsidiaries). 


Earnings.— 


Period— 3 Mos. End. Sept.30 9 Mos. End. Sept.30 
1924. 1923. 1924. 1923. 
Mfg. profits & royalties__$1,397,.006 $1,340,438 $4,536,233 $%4.572.178 
Other income 139,825 283.080 501.934 535,076 
Total income. $1.536.832 $1,623.518 $5,038,166 $5,107,254 
Operating expenses, &c 567 326 590,221 1,761,001 1 552.353 
Estimated Federal taxes 116,500 123,100 406 400 


390 ,500 
Net profit - $853,006 $910,197 


V. 119, p. 703. 


Pacific Gas & Electric Co.—Granted Permit.— 

The California RR. Commission has granted the company permission to 
exercise franchises for the distribution of manufactured gas in the counties 
of Napa and Solano, Calif.—V. 119, p. 1516. 


Pan American Petroleum & Transport Co.—J/isting.— 

The New York Stock Exchange has admitted to the list $12,000,000 
10-Year 6% Sinking Fund Gold bonds, due Nov. 1 1934, ‘‘when issued.”’ 
(See V. 119, p. 1744.)—V. 119, p. 1965, 1852. 


Paper & Textile Machinery Co., Sandusky, Ohio.— 
Bonds Offered.—Maynard H. Murch Co., United Security 
Co. and Brotherhood of Locomotive Engineers Co-Operative 
National Bank, Cleveland, are offering at prices ranging 
from 99 and int. to 101 and int., to yield from 6% to 7.20%, 
according to maturity, $350,000 First (Closed) Mtge. 7% 
Serial Gold Bonds. 

Dated Nov. 1 1924; due serially Nov. 1 1925 to Nov. 1 1934, both inclus- 
ive. Denom. $1,000, $500 and $100 c*. Interest payable without deduc- 
tion for normal Federal income tax not to exceed 2%. Company will refund 
Penn. 4 mill tax. Redeemable, all or part, on any interest date in reverse 
order of maturity apes four weeks’ prior notice at 105 and interest. Prin- 
cipal and interest (M. & N.) payable at Guardian Savings & Trust Co., 
Cleveland, trustee. 

Data from Letter of W. H. Millspaugh, President of the Company. 

Company.—Is the outgrowth of Sandusky Foundry & Machine Co., 
established in 1904. Manufactures tubular products, centrifugally cast 
from brass, bronze, copper, metal alloys, iron and steel. Makes suction 
rolls and rotary vacuum pumps for the paper-making industry: printing, 
engraving and embossing rolls for the textile industry; propeller shaft 
sleeves for the ship-building industry; and rotogravure rolis for newspapers. 
Company’s suction rolis are standard equipment for every modern paper- 
making machine built to-day. The use of its product in the textile industry 
is fast revolutionizing the former processes used in the printing and engrav- 
ing of textiles, such as carpets, draperies, furnishing, dress goods, silks, &c. 
Over 80% of the shipyards on the Atlantic and Gulf coasts use its products 
under exclusive contracts. The U. 8. Shipping Board and the Army and 
Navy are also large users. Company's processes are protected by basic 
and process patents which are owned by the company and pledged with the 
trustee as additional security for this bond issue. 

varnings.—Average earnings, after depreciation, available for interest 
and Federal taxes were as follows: For the 8'4 years ended June 30 1924, 
$114,412, or 4 2-3 times the maximum interest charges on these bonds. 
For the 18 months ended June 30 1924, $114,368, or 4 2-3 times the maxi- 
mum interest charges. For the six months ended June 30 1924, $52,973. 
or 4 1-3 times the maximum interest charges. In no year during the 84- 
year period has the company failed to earn twice the maximum interest 
charges on this issue. 

Purpose.—Proceeds will be used to retire the company’s present indebted- 
ness, to provide improvements to the plant and additional working capital. 


Pennsylvania Coal & Coke Co. (& Subs.).— Earnings.— 
a. End. as. gO —9 Mos. End. — 7 


$2,586,665 $3,148,501 


Period— C 923. 1942. 1923. 
Gross earnings____.__-- $1,350,875 $2,235,477 $4.381,730 $6,7°3,866 
Net inc. after taxes.___-_ def92,856 219,661 def141,301 902 566 
Total income___._.._.. def47,488 291,741 8,785 1.060.079 
x Deficit after charges _- 147,547 surl159,957 288,655 sur741.962 


. a depreciation and depletion, but before Federal taxes.—V. 119, 
p. 1516. 
People’s Natural Gas Co., Altcona, Pa.—Acquisition.— 
See Altoona Gas Light & Fuel Co. above.—V. 119, p. 1074, 1516. 


Port Costa Water Co., San Francisco.— Bonds Auth.— 
The California RR. Commission has issued an order authorizing the 
company to issue at_95 and int. by Nov. 15 1924, $60,000 of 6% % Ist 
Mtge. bonds, due 1936, and $40,000 in notes at 6%. for the purpose of 
financing the purchase of 1,716.33 acres of land in the Government ranch 
eee Costa County as an additiona water supply source.—V. 119, p. 
4. 
Phillips Petroleum Co.—E£arnings.— 
Quar. End. Sept. 30— -—9 Mos. End. Sept. 30— 
1924. 1923. 1924. 1923. 
$5,232,930 $4,291,825 $19,878,731 $16,351,834 
Exp., Fed., &c., 
taxes and interest_._.. 2,671,037 2,033,076 7,268,807 6,089,943 
Net earns. before depr. 
and depletion. _______ 
—V.119, p. 1074. 


Postum Cereal Co., Inc. (& Subs.).—Karnings.— 
--3 “i, ne. no. —9 Mos. End. Sept. 30— 


, 923. 1924. 923. 
Sales to customers, net__ $7,666,897 $6,382,048 $19,102,392 $17,447,835 





$2,561,893 $2,258,749 $12,609,924 $10,261,891 








All exp. (less mis. inc.). 6,054,324 5,469,452 15,566,641 14,654:919 
Profit before taxes_____ $1,612,573 $912,596 $3,535,751 $2,792,916 
Deduct—for inc. taxes __ 196,267 110,620 438,753 353,584 
ke ee $1,416,306 $801,976 $3,096,998 $2,439,332 


—V. 119, p. 1965, 1852. 


Potomac Edison Co.— Definitive Bonds Ready.— 

Definitive Ist Mtge. & Ref. 6% Gold bonds, Series ‘‘C,”’ are now ready 
for delivery in_exchange for temporary certificates at the office of the 
United States Mortgage & Trust Co., 55 Cedar St., N. Y. City. See 
offering in V. 118, p. 3088. t 

The company has announced that it would apply to the Maryland P. 8. 
Commission for permission to issue $450,000 additional Preferred stock , the 
proceeds to be used for extensions and improvements to its electric railways 
ag | a systems in Maryland, Pennsylvania and West Virginia.—V. 118, 
p. ; 








Prairie Oil & Gas Co.—To Reduce Par of Shares and 
Increase Capital Stock.— 

The stockholders will vote Dec. 9 on increasing the authorized capital 
stock from $60,000.000 to $70,000,000 and on decreasing the par value of 
each share from $100 to $25. MK 

If the increase is authorized $5,000,000 of the new stock will be made 
available for purchase by employees on an easy payment plan to be devised 
by the directors and the other $5,000,000 will be rteained in the treasury 
for future needs. 


Concerning the outlook the company states: 

These proposals do not mean that the directors have in mind an) change 
in the company’s business, or any important expansion other than probabie 
continued increase in stocks of crude oil by reason of overproduction in the 
Mid-Continent field It is the judgment of the company’s management that 
present conditions and future prospects for our business do not warrant the 
expectation of immediate increase in the earnings or dividends, but, on the 
contrary, it may become necessary to temporarily reduce or discontinue 
dividends until the oil industry shall have made progress in recovery from 
existing depression.’’"—V. 119, p. 464. 


Producers & Refiners Corporation.—Bonds Called.— 

Certain ist Mtge. 10-Year 8% 8. F. Gold bonds, aggregating $261,100, 
have been called for payment Dec. 1 at 110 and int. at the Central Union 
Trust Co., trustees, 80 Broadway, N. Y. City.—V. 119, p. 1517. 


Public Service Production Company.—Contract.— 

The company has been awarded a contract by the Pennsylvania State 
Highway Commission to construct a concrete road in Lackawanna County, 
Pa., extending 3'\< miles southwest from Scranton. The contract price is 
$237,612. This is the second road contract the company has received from 
Pennsylvania this year.—V. 118, p. 1531. 


Radio Corp. of America.—IJnjunction Dismissed.— 

Vice-Chancellor Vivian M. Lewis at Trenton, N. J., in a decision handed 
down has dismissed the injunction obtained on April 13 1923 by the Radio 
Corp. of America, by which the De Forest Radio Telephone & Telegraph 
Co. was restrained from manufacturing certain radio apparatus, including 
audion bulbs. The effect of the decision, as interpreted, is to permit the 
De Forest company to manvfacture and sell parts of recieving sets without 
having its selling policy in any way dictated by the Radio € orp.; im other 
words, without any selling obstacle imposed by a rival organization. 

The suit was brought to compel the De Forest company to obtain a 
written agreement from every purchaser or lessee that the apparatus 
neither as a whole nor in any part would be used in the commercial trans- 
mission or reception of messages ‘‘for pay,’’ or used by others than the 
original purchaser or lessee, or for any other purpose than radio com- 
munication.—V. 119, p. 1517. 


Roxana Petroleum Corporation.—New Director.— _ 
Festus J. Wade, President of the Mercantile Trust Co. of St. Louis, 
Mo., has been elected a director.—V. 119, p. 1074. 


St. Andrews Bay Lumber Company.—Bonds Called.— 

All of the outstanding Ist Mtge. Serial bonds, dated June 1 1919, have 
been called for payment Dec. 1 at 105 and int. at the Citizens & Southern 
Bank, trustee, Atlanta, Ga. See offering of bonds in V. 109, p. 685. 


St. Louis County Gas Co.—Bonds Offered.—Harris, 
Forbes & Co., are offering, at 9434 and interest, to yield 
over 5.35%, $505,000 First Mtge. Gold Bonds, 5%, Series A. 
Dated April 1 1912. Due April 1 1951. 

Issuance.—Authorized by Missouri Public Service Commission. 

Data from Letter of Louis H. Egan, President of the Company. ; 

Company.—Owns and operates an extensive gas manufacturing and dis- 
tributing system doing the entire gas business in the suburbs of the City of 
St. Louis, Mo., its franchises covering practically all of St. Louis County. 
Company thus serves without competition eleven incorporated communities 
in a territory having a population estimated at 135.000. Business was 
established many years ago and has steadily expanded in line with the 
remarkable growth in population of the territory. oe is 

Capitalization— Authorized. Outstanding. 
Capital stock _ i a $1,400,000 $700 000 
First mortgage 5% bonds_--_- } 1,500,000 

Purpose.—Proceeds will reimburse company in part for the cost of exten- 
sions gnd additions already made. 

Earnings Twelve Months Ended August oe 


923. 1924. 
Gross earnings : eae es ss aoe $724,167 044 ae 
Operatihg expenses, taxes and maintenance___-.----- 455,065 514 467 
Net earnings, before depreciation er ee $269,102 $320.38 
Annual bond interest, including this issue ----------- Vintage hia 79, 


Balance for depreciation, dividends, &c------.--------~---- $254 883 
Management.—Entire outstanding capital stock, except directors’ shares, 
owned by North American Co.—V. 110, p. 1856. 


Sears, Roebuck & Co., Chicago.—T0 Retire Pref. Stock— 


New President, &c.—Obituary.— ; 

The directors have voted to retire all the $8,000,000 outstanding Pref. 
stock on Nov. 15 at 125 and divs. This will leave outstanding 1,000,000 
shares of Common stock, par $100. 

Charles M. Kittle has boom elected President of the company to succeed 
Julius Rosenwald, who has been made Chairman of the board. General 
R. E. Wood has been elected a Vice-President. : , ve 

Albert H. Loeb, Vice-President, died at Chicago Oct. 27.—V. 119. p.1965.- 


Sherwin-Williams Co., Cleveland.—£ztra Dividend.— 

An extra dividend of 1 of 1% has been declared on the outstanding 
$14,861,125 Common stock, par $25, in addition to the regular quartesly 
dividend of 2%, both payable Nov. 15 to holders of record Oct. 31 . aike 
amounts were paid Nov. 15 1923 and Feb. 15, May 15 and Aug. 15 1924. 
—V.119, p. 464. 


Sinclair Consolidated Oil Corp.—Guaranty _ 
See National Steel Car Lines Co. above.—V. 119, p. 690, 464. 


Simms Petroleum Co.—Earnings.— 








-~3 Mos. End. Sept. 30—- -—9 Mos. End. Se pt. 30- 
Period— 1924. 1923. _ 1924. , 1923. 
Net production (barrels). 897,305 883.257 3,007 .094 2.91 7.438 
Production rvenue_____ $1,046,881 $787,268 $4.7 92.942 $3 2 35.734 
Tank car & misc. income- 73,231 55,174 214,981 ; 21 Y 
Gross income_____...-$1,120,111 $842,442 $5,007,923 $3,474,154 
Oper. exp. & misc. chges_ 458,667 451,792 1,543,837 1,411,673 
Dev. exp. (inel. produc- a : 
tive drilling) os a eee 179,392 115,640 502,849 528 ,060 


Deprec'n, depletion and 
current lease and physi- 071.365 
cal prop. abandonments _ ree 
$563 .056 

145 shares. 


325,741 1,152,523 


def$50.731 $1,808,714 
30 1924 amounted to 670, 





328,205 


Net after charges___.__ $153,848 
The outstanding capital stock Sept. 
—V. 119. p. 464. 


Solvay Process Co., Syracuse, N. ¥Y.—Bonds Called.— 

The company has elected to redeem on Feb. 1 1925 $701 ,000 (not $577 ,500 
as reviously reported) of Ist Mtge. 5% 30-Year Gold bonds, dated Aug. 1 
1908, at 105 and int. Payment will be made at the office of the Rhode 
Island Hospital Trust Co., trustee, Providence, R. I.—V. 119, p. 1965. 


Scuth Bend (Ind.) Woolen Co.—Reorganized— a 

Preferred stockholders purchased the company’s woolen mill at receivers, 
sale on April 21 last for $108.000 and reorganized into a new company, 
a as the South Bend betes + ve Lege a —— took bonds. 
in the new corporation in return for the old, dollar for ar. tet 

The new company is capitalized as follows: $100,000 7% Preferred stock 
and 5,000 shares of Common stock of no par value. ‘The capitalization of 
the defunct corporation was $600,000 Preferred stock and 40,000 shares oJ 
Common stock 
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Officers in the new corporation are: B. H. Pegram, Pres.; George M. 
Hewitt, V.-Pres.; D. Sherman Ellison, Sec.; and Isaac R. Shurte, of Cassop- 
5 ow? Treas. he plant resumed operations about May 1 last.— 

’. 117, p. 791 


South Bend (Ind.) Woolen Mills, Inc.—Organized.— 
See South Bend Woolen Co. above. 


South Manchester (Conn.) Water Co.—Bonds Offered. 
—Putnam & Co., Hartford, Conn., are offering at 100 and 


int. $450,000 Ist Mtge. 5% Gold bonds, Series “‘A.”’ 

Dated Dec. 1 1924, due Dec. 1 1954. [nt. payable J. & D. in So. Man- 
chester or New York without deduction for Federal income tax up to 2%. 
Denom. $1,000 c*. Bonds will not be callable. Manchester Trust Co., 
trustee. Exempt from Connecticut State tax. 

Capitalization— Authorized. Outstanding. 
Ist Mtge. 5% Gold bonds, Series ‘‘A’’ (thisissue). $500,000 $450,000 
2 gO “REET SS ee ee er ae 750,000 450,000 

Company.—Chartered in 1889 by a special Act of the Legislature of tha 
State of Connecticut to distribute water in the south part of the town of 
Manchester. Property includes 3 reservoirs with storage capacity of about 
280,000,000 gallons, filtration plant, about 1,939 acres of land, water rights 
and about 49 miles of mains, serving about 2.300 customers. The physical 
assets were valued as of Aug. 30 1924 at more than 2 times the $459,000 
Series ‘‘A’'’ bonds to be presently issued. 

Earnings.—For some years past the company has been operating under 
a low schedule of charges and has made no charge for fire service, but on 
July 1 of this year a new schedule was put into effect which gives an increase 
of approximately 40% in the company’s receipts for water service; also a 
charge for fire service which will be paid by the South Manchester Fire 
District, which has voted to authorize a contract covering it. Additional 
rental will also be received from private hydrants. For the calendar year 
1924 the company will derive only partial benefit from the increased rates 
and new contracts, but a conservative estimate of the earnings for the year 
1925 indicates a balance available for interest payments equivalent to more 
than 1.6 times the $22.500 required on this issue of bonds. The business 
of the company is rapidly growing and in a short time the earnings should 
show a substantial increase over these figures. 

Equity.—The capital stock. including that outstanding, as well as an 
additional $50.000 to be presently issued, will be fully paid. A substantial 
part of the earnings of the company have been reinvested in the plant, 
The entire capital stock is owned by Cheney Brothers. 

Purpose.—Proceeds of the sale of these bonds, with the addition of $50,000 
new stock which is to be issued, is to be used to pay for the new Roaring 
Brook water supply, which is just being completed at a cost of over $500,000 


Pierce-Arrow Motor Car Co.— Earnings, &c.— 

3 Mos. End. Sept. 30 9 Mos. End. Sept. 30 

Period 1924. 1923. 1924. 1923. 
Net earns. after deducting 
all exp. of oper., incl 
those for repairs and 


maintenance _ _ _ — - - $425,121 $358,059 $1,249,699 $1,315,042 
Deprec. of prop. & equip- 173,644 179,030 542,381 588,513 

Net earnings------- $251,478 $179,029 $707,318 $726,529 
Misc. income charges and 

provision for interest on » . 3 

notes and debentures 114,197 137,851 353,164 417,450 

Net income for period $137,281 $41,178 $354,154 $309 079 


—~V. 118, p. 2190. 
Replogle Steel Co.— Earnings 9 Mos. Ended Sept. 30 1924. 


Net earnings- - -- -- $952 664 
Depreciation -- --.- cib eddie ee eee 328,735 
Interest 82,060 
Federal 141,915 


ea $399,954 


taxes . . Se Vague 
Og ee ee 
-V. 119, p. 1406. 


Savage Arms Corporation.— Earnings. 
3 Mos. End Sept.30 
1924. 1923. 
Net after taxes and depreciation.$163,181 $177,582 
-V. 119, p. 590. 


Southeastern Power & Light Co.—Notes Offered.— 
Harris, Forbes & Co., are offering at 100 and interest, 
$7,500,000 Secured Gold Notes, 6% Series, due 1929. 

Dated Noy. 1 1924; due Nov. 11929. Interest payable M. & N.in New 
York, Boston or Chicago, without deduction for any Federal income tax not 
exceeding 2%. Penn. 4 miils tax and Mass. income tax not exceeding 6% 
per annum of the interest paid on such notes refunded. Callable on any 
interest date on 60 days’ notice, at 102% and interest through Nov. 1 1925. 
thereafter at 102 through Nov. 1 1926, thereafter at 101 through Nov. 1 
1927. and thereafter at 100% until maturity. Denom. $1,000 c*. Irving 
Bank-Columbia Trust Co., New York, trustee. 

Data from Letter of Thomas W. Martin, President of the Company. 

Company .—Has been incorporated in Maine and has acquired from the 
Alabama Traction, Light & Power Co., Ltd., all the assets of that company 
including all the 187,510 shares of Common stock and all the $12,170,000 
100-Year Gold Debenture Certificates of the Alabama Power Co. and all 
the outstanding securities of the Drifton Coal Co. Alabama Power Co. 
serves directly or at wholesale practically all the urban population and indus- 
trial power requirements in a territory comprising the northern two-thirds 
of the State of Alabama, including the important Birmingham industrial dis- 
trict. The Drifton Coal Co. owns over 12,000 acres of valuable coal lands 
in the heart of the Warrior coal fields near Birmingham. 

Purpose .—Proceeds of the $7,500,000 notes now offered are to be used for 
the acquisition of additional operating utilities in the South and (or) for 
loans to subsidiary companies. The net earnings of the system will be 
substantially increased by the revenue to be derived from the operating 
utilities so to be acquired. 

Security.—Secured by pledge with the trustee of $10,000,000 First Mtge. 
5% bonds ($13,668,900 additional outstanding with public) of Alabama 
Traction, L&8zght & Power Co., Ltd., which have now been assumed by the 
Southeastern Power & Light Co. 

The Alabama Traction, Light & Power Co., Ltd., First Mtge. 5% bonds 
are secured by pledge of all the outstanding Common stock and 100-Year 
Gold Debenture Certificates of the Alabama Power Co. The Alabama 
Power Co. has outstanding with the public $37,077,400 mortgage bonds 
and $10,917,926 Pref. stocks, both of which rank senior to the pledged 
securities. 
Consolidated Earni 


9 Mos. End. Sept.30 


924 1923 


1924. 3. 
$614,248 $264,665 


s of Southeasiern Power & Light Co. and Subsidiaries, 
welre Months Ended Aug. 31 1924. 
Gross earnings, including other income ------------- ‘ $9,541,246 
Oper. exp., maint. and taxes (incl. reserve for renewals & replace’t 4,895,125 
Interest and dividends on subsidiaries’ securities, &c., prior chges. 2,191,749 
Balance accruing to Southeastern Power & Light Co-- $2,454,372 
Annual int. on Southeastern Pow. & Light Co.'s funded debt, 
ee ee ee ‘ 1.133.445 


Balance - - . -2----- - -$1,320,927 
Capitalization upon Completion of the Present Financing. 

Authorized. Outstanding. 

Common stock (no par value) ---------- 500,000 shs. 340,000 shs. 

Preferred stock (no par) $7 per sh. p. a., cumul__100,000 shs. 14,375 shs. 

Secured Gold notes, 6% Series due 1929 (this issue) - - z $7 500,000 

Ala. Trac., L. & P. Co., Ltd., Ist M. 5s, due 1962- - - - *13,668,900 


* $10,000,000 additional of these bonds are deposited as security for the 
$7 .500,000 Secured 6% notes. 

In addition to the above the Alabama Power Co. has outstanding in the 
hands of the public $37,077,400 prnicipal amount of mortgage bonds and 
$10,917,926 of Preferred stocks. All other securities of the present sub- 


sidiaries (except directors’ qualifying shares of stock) are owned by South- 
eastern Power & Light Co. 

Escrow Provisions.—Additional Secured notes may from time to time be 
issued upon pledge with the trustee of a principal amount of the First Mtge. 








5% bonds of the Alabama Traction, Light & Power Co., Ltd., equal to 
133 1-3% of the amount of such additional notes, provided that net earnings 
applicable to the interset charges of Southeastern Power & Light Co. (to be 
defined in the indenture) shall have been not less than twice the annual 
interest charges on the total funded debt of Southeastern Power & Light Co. 
then to be outstanding. Notes so issued may have such interest rates, 
maturities. &c., as are permitted by the indenture. 

Valuation.—The duplication value of the properties of the existing sub- 
sidiary companies is materially in excess of the total funded debt of the 
Southeastern Power & Light Co., including this issue and all subsidiary 
company securities outstanding in the hands of the public, without including 
any allowance for the additional properties to be acquired partly from the 
proceeds of this issue. 

Physical Properties.—Alabama Power Co. is the second largest power 
company in the South from the point of view of annual kilowatt hour output. 
Its generating plants have a total installed capacity of 326,000 h. p. (almost 
two-thirds hydro-electric) and include two of the largest hvdro-electric 
developments and the largest steam reserve station in the South. The 
plants are connected with each other and with the Birmingham and other 
power markets by a comprehensive network of transmission lines, those 
now in service aggregating over 2,000 circuit miles in length. 

Practically the entire coal requirements of the steam generating plants of 
the system will henceforth be supplied from the properties owned by the 
Drifton Coal Co. It is estimated that the coal lands owned by that com- 
pany contain upwards of 108,000,000 tons of recoverable coal. 

The system of Southeastern Power & Light Co. is cnonected by trans- 
mission lines with those of the Columbus (Ga.) Electric & Power Co. and the 
Georgia Ry. & Power Co., and these companies are connected by means of 
transmission lines with the systems of all the major power companies in the 
States of Georgia, Tennessee, North and South Carolina. By means of 
these connecting lines the several companies are enabled to render assistance 
to each other in emergencies, and the Alabama Power Co. supplies a large 
amount of energy for use by the Columbus Power Co. and the Georgia Ry. 
& Power Co., as well as by other power companies in North and South Caro- 
lina, the latter being at a distance of about 700 miles from points of genera- 
tion in Alabama. Additional interconnections are planned with several 
other properties, the completion of which will still further widen the scope 
of operations of the Southeastern Power & Light Co.'s system. 

New Hydro-Electric Developments.—In order to meet the rapidly growing 
demands for power in the territory served, plans have been made and legal 
authority obtained by the Alabama Power Co. for the comprehensive 
development of the Tallapoosa River by six or more plants. The first 
installations at two of these plants were put in operation this vear and work 
is now in progress on the third and largest plant located at Cherokee Bluffs, 
which is to be placed in service in the fall of 1926 with an initial installed 
capacity of 90,000 h. p. 

Terms of Exchange of Stock of Traction Company for New 
Company Stocks.— 

The stockholders of the Alabama Traction, Light & Power Co., Ltd., on 
Oct. 10 approved an offer submitted by the Southeastern Power & Light 
Co. for the purchase of all its properties and assets as of Oct. 1 1924, sub- 
ject to the mortgage and charge securing the bonds in so far as the same may 
be a lien upon such properties and assets. The consideration for the sale 
was as follows: 

(a) The issue to the Canadian company of 14,375 shares of the Preferred 
stock and 340,000 shares of Common stock of Southeastern Power & Light 


(b) The assumption of all the obligations and liabilities of the Canadian 
company as of Oct. 1 1924. 

(c) The payment to the Canadian company in cash of an amount equiv- 
alent to dividends accrued on the Preferred stock of that company out- 
standing from July_1 1924, the date to which dividends have been paid 
thereon, to Oct. 1 1924, the date from which dividends on the Preferred 
stock of Southeastern Power & Light Co. will be cumulative. 

(d) The assumption of payment of all expenses and charges which may be 
involved in the proceedings incidental to securing the approval of the share- 
holders of the Canadian company to the sale, and in connection with the 
distribution of the proceeds of such sale, the reduction in Capital stock, 


etc. 

Holders of the Preferred stock of the Alabama Traction company will 
receive in exchange for their present holdings, shares of Praterred stock of 
Southeastern Power & Light Co. on the basis of share for share, together 
with the payment in cash of an amount representing divs. accrued on the 
Alabama traction company Preferred steck from July 1 1924 to Oct. 1 
1924 and the holders of the Common stock will receive in exchange for their 
shares, shares of Common stock of Southeastern Power & Light Co. on the 
basis of 2 shares of Southeastern stock, no par value, for each share of Com- 
mon stock of the Alabama company. 

As the plan involves the reduction of the capital of the Alabama Tr. 
company and as it is essential that the corporate existence of the latter 
company be continued in view of its outstanding bonds, the offer of the 
Southeastern Power & Light Co. contains its undertaking to subscribe for 
100 shares of Deferred stock of the Alabama Tr. company at par or $100 
per share payable in cash. 

The shareholders of the Alabama Tr. company also authorized a reduction 
ia the authorized capital stock of the company from $30,000,000 to $10,000 
by the cancellation of 50,000 shares, being all of the authorized Preferred 
stock, and 249,900 shares of Common stock, par $100 each. 

The shareholders of the Alabama Tr. Co. hav2 been notified to surrender 
certificates for the shares of Pref. and Common stock held by them to the 
Montreal Trust Co., as transfer agent of the company, at its office, 11 
Place d'Armes, Montreal, Canada, on or after Oct. 20 1924, following 
which certificates for the shares of Pref. stock and the cash or certificates 
for the shares of Common stock of Southeastern Power & Light Co., to 
which they are entitled under the terms of the arrangement above set forth, 
will be forwarded to them. 

For the convenience of European shareholders of the Alabama Traction 
Co., arrangements have been made with Sperling & Co., Basildon House, 
Moorgate, London, E.C.2, England, to accept delivery of certificates for 
Pref. and Common stock of the company for the purpose of such exchange. 
See also V. 119, p. 1853, 1292. 


Southern Berkshire Power & Elec. Co. (Mass.).— 

The company has applied for authority to issue 4,228 additional shares of 
capital stock (par $25) at $35 a share. The stock will be offered to present 
stockholders in the ratio of one new share for each 5 held. The proceeds 
will be used to pay for extensions to plant, ecc. 

The par value of the capital stock ($528,500 at present authorized and 
outstanding) was recently changed from $100 to $25 per share, 4 shares of 
$25 par stock being issued for each $100 share. 

Southern Phosphate Corp.—Transfer of Stock .— 

The Boston Stock Exchange is advised that on and after Nov. 1 1924, the 
shares of the Southern Phosphate Corp. will be transferred only in Boston, 
the New York transfer and registration offices being discontinued after that 
date.—-V. 118, p. 1531. 


Sparks-Withington Co.—Balance Sheet, Aug. 31 ’24.— 


Assets— | Liabilities— 


Permanent assets __- $795,793 | Preferred stock - - --- _- _. $373,700 
Good will _ - ieee 162,706 |\ Common stock__________ 1,202,098 
Patents _ _ _ ‘ 15,527 |Current liabilities. _______ 19.718 
Current assets “ 739,998 | Sinking fund res________~ 12,240 
Other assets. 241,347 | Surplus - - - - - anéeeonen 286,753 
EE. «ox ee wan nne 39,137 | 

Total _ --. ee Wc. on tees deed $1,994,510 
—V.119, p. 1518. 

Standard Oil Co. of New York.—-Sub Co. Stock.— 


The Socony Oi] Corp., a subsidiary, has filed a certificate at Dover, 
Dela., increasing its authorized capital stock from $1,000,000 to $2,000,000. 
—V. 119, p. 1966. 

Standard Power & Light Corp.—Preferred Stock Sold.— 
H. M. Byllesby & Co., Inc., have sold at $100 per share, 
100,000 shares (no par value) Cumul. Pref. stock. Cumula- 
tive dividend, $7 per share per annum. Each share of Pref, 
stock will carry one share of Common stock. 

Entitled to $100 per share and dividend in case of liquidation before any 


distributicn on Common stock. Redeemable, all or part, on any dividend 
date upon 30 days’ notice at $110 per share and dividend. Dividends pay 
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Offices of company, New York and ¢ Sdenge, Genter an agent; 
‘ork, and Continental & Commercial Trust & 
Dividends free of the present normal 


able QO. F. 
Guaranty Trust Co., New 
Savings Bank Chicago, registrars. 
Federal income tax 
Data from Letter of J. J. O’ Brien, President of Spendard Gas & 
Electric Co., and H. 'M. Byllesby & Co 
Incorp: in Maryland to acquire public utility ‘compank s and 
also to supervise the management, development, operation and engineering 
of utility properties Standard Gas & Electric Co.. which has been con- 
spic uously successful during the past 14 years in the deve lopme nt of public 
utility properties. will, together with H. M. Byllesby & Co., own the con- 
trolling shares of Common stock The Standard Gas & Electric Co. system 
is one of the foremost public utility groups in the United States: its operated 
yropertics, with annual gross carnings in excess of $53,000,000, serve over 
900 communities in 17 States. 

( ‘apitaliz ation of the Company. Giving Effect to This Financing. 
Cumulative Preferred stock ($7 cumulative dividend per share) _ 100.000 shs. 
Common stock ..400.000 shs. 

In addition to the “proceeds from the sale of 100.000 shares of Cumulative 
Preferred stock and 100.000 shares of Common stock, the company will 
receive $2 000.000 from Standard Gas & Electric Co. and H. M. Byllesby 
& Co. for the remaining 300.000 shares of Common stock. 

Purpose.—The sale of the shares of Cumulative Pref. and Common stocks 
will provide funds to be applied in the purchase of valuable controlling and 
other interesis in public utility companies and important hydro-elec tric 
power sites strategically located to supply large inter-connected power 

systems, all of which are now under imm diate and favorable consid-ration 
by the company. The investment of these funds will be made only after 
exhaustive and analytical surve vs. 

Outlook.—The stability of the public utility industry affords a safe and 
regular return for investment. The business of the company will embrace 
the acquisition of public utility companies as well as the operation, manage 
ment, development and engineering of properties, and should meee the 
company in a position to earn greatly in excess of its Cumulative Preferred 
stock dividend requirements, leaving a substantia] surplus for the shares 
of Common stock. 

Listing.—Application will be made to list trust receipts on the New York 
Stock Exchange. 

Trust receipts of Continental & Commercial Trust & Savings Bank. 
Chicago, will be issued calling for the delivery not later than July 1 1925 of 
Cumulative Preferred stock and Common stock. 


Spicer Manufacturing Corp. (& Subs.).—Earninas. 
—Quar. ended ond 30— —9 Mos. end. Sent. 30— 
: 4 . 


Company 














1924. 1 1924. 1923. 
tn OO. ccwivenesen $2,400,151 $3, 416. 146 $9. on: 152 Sit. 295 Onl 
Ce Gs ek. cs en eecese 2,012,227 2,906,025 7.565.009 9,300 
Adm., sell. & gen. exps- - 159,513 187,705 338° 479 "640, 296 

NG 9 a $228,411 $322,416 $991.664 $1,454 741 
Miscellaneous income_ - - 27.055 27,999 106,640 95,105 
Tete) whet. .....<-- $255,466 $350,416 $1,098,304 $1,549.816 
Interest and discount_ - 62,069 136,680 201,264 264 305,148 
Ot ee oak $193,397 $213,737 $897,040 040 $1,244,698 


After deducting estimated Federal taxes and Preferred dividends for the 
9 months ended Sept. 30 1924, balance is equivalent to $1 92 per share of 
common, as eomges with $2 89 per share in the first 9 months of last year. 
—vV. 119, p. 1635 


State Theatre Co., Boston.—New Control.— 
See Loew's Boston Theatres Co. above.—V. 119, p. 1966. 


Studebaker. Corporation.—Earnings.—In 
with the third quarter earningx, Chairman 
Fish says: 

The break in production necessitated by arrangement of plants for 
manufacture of the new Studebaker cars wholly explains the reduced sales 
and net profits of the third quarter, Shipments of the new models started 
in August and are now under way in ca yacity quantities. Results for the 
fourth quarter give promise of being highly satisfactory, and will exceed 
any similar quarter in the corporation’s history. 

Income Account for Three and Nine Months Ended September 30. 


connection 


Frederick S.' 


Period— 192 —s Mos.- By! 1924—9 Mos.—1923. 
No. automobiles produc. 3,695 x 124,155 
No. automobiles sold _-- i8, 921 rt ; 695 76,598 122,58f 
Net sales _ - - $22,325,033 $46,372,646 * 3. 131 .260$139 £921,192 
Net profits after reserves 2,431,890 5 486,665 11,131,396 20'746.448 
Taxes 300,571 631,585 1,427,718 2,520,194 


$2,131,409 $4,855,080 "$9,703,678 $18,226,254 
Consolidated Balance Sheet. 
Sept. 30 '24. Dec. 31 '23.| 
$ 


Balance, net profits 


Sept. 30°24. Dec. 31°23. 
$ $ 








Assets— $ Liabtlities— 
Plant & prop... 57,567,247 52,472,636 Preferred stock. 8,400,000 8,600,000 
Housing devel’t. 1,491,160 1,523,832} Common stock. 75,000,000 75,000,000 
Trade names and Notes payable.. 5,000,000 IRS BIE 
good will_... 19,807,276 19,807,276| Acc’tspayable.-. 6,021,034 5,567,418 
7 ip fae ne Nees 5,813,717 9,955,791) Res’ve for taxes 3,296,048 3,316,808 
Sight drafts.... 3,291,726 1,685,947 | Dealers’ disc’t & 
Net receivables. 8,860,123 6,917,225; deposits, re- 
Inventories ___. 28,522,399 26 ‘674, ‘925 | serves, &c_.. 1,820,339 5,406,318 
Investments.___. 1,738,812 2,857,217| Special surplus. 5,265,000 4,860,000 
Deferred chges- 609 ,372 529.428 I acne 22,899,412 19,673,733 
ner 127,701,835 122,424,280 Total _-__...127,701,835 122,424,280 





_v 1d, p. 1853, 1075. 


Superior Steel Corp.—E£arnings.— 
Results for the Quarter and Nine Months Ended Sept. 30 1924. 
————Three Months Ended————— Total 
Sept. 30°24. June 30'24. Mar.31'24. 9 Mos. 
Net sales, less discounts.. $914,176 $1,340,488 $2,081,169 $4,335,833 
Mfg. costs, seliing admin. 

















and general expenses _ - 914,250 1,273,425 1,874,033 4,061,708 
er ee loss $74 $67 ,063 $207,136 $274,125 
Other income_......--- 21,756 36,217 21,195 79,169 
Total income-.-.....-- $21,682 $103 ,280 $228,331 $353 ,294 
Res. for Fed., &c.,. taxes, 
int., amortiz., &c___- $82,957 59,336 68 293 210,586 
eae 75,000 75,000 75,000 225,000 
pO def.$136,.275 def.$31.056 sur.$85,038 de’.$82,293 
Comparative Balance Sheet. 
Asseis— Sept. 30°24. June30'24. | Liabiitties— Sept .30°24. June30'24. 
Land,bidgs.,mach., Capital stock ~~ -- $4,154,223 $4,154,223 
&c., less deprec. $4, 392,781 $4,392,780! First Mtge. 6s_._._. 2,750,000 2,750,000 
Treasury eee 6,679 | Accounts payable\ 157,822 59,616 
ee ln ia a cine 1,256,760 939,358) Wages accrued__/{ 33,330 
Bills & accts.rec.. 343,420 357,048 | Reserve for taxes. 84,332 134,451 
Inventories ------ 1,413,409 1,525,744) Dividends payable 75,000 75,000 
U.S. Treas. notes. 200,499 501,559 | Accrued interest _- 48,125 6,875 
Deferred charges... 383,350 290 ,282 | — lis ere 720,717 799,956 
Sith ew cine’ $7,990,219 $8,013, 153 | Total .........$7,990,219 $8,013,452 


a 19. p. 1966. 


Swan-Finch Oil Corp.—New Certificates Ready.— 

The stockholders have been notified that the old Common stock (par 
$100) of the Swan & Finch Co. can now be exchanged at the Equitable 
Trust Co., N. Y. City, for new Common stock (par $25) of the Swan-Finch 
Oil Corp. on the basis of 2 shares of new stock for 1 share of old stock. See 
also V. 119, p. 1519. 


Syracuse Lighting Co., Inc.—To Issue Stock.— 
The directors have authorized the issuance of $1,350.000 7% Cumul. 
Preferred stock and $227 ,000 additional Common stock. All of the “Common 











‘Teleutegraph Cin~Z arnings .— 
The company reports ne i prete of eae. 397 efter charges for Sept. 1924, 
against $8,450 in Sept. 1923. . 119, p. 1746. 


Theme Hosiery Co., Los niablnte -Bonds Offered.— 
California Co. and District Bond Co., Los Angeles, are offer- 
i at 100 and int. $350,000 Ist (closed) Mtge. 7% Serial 
Gold bonds 


Dated July 1 1924; due Jan. 1 1927-1937. Denom. $1,000 and $500 c*. 
Int. payable J. & J. without deduction of normal Federa! income tax_up 
to 2%. Prin. and int. payable at Security Trust & Savings Bank, Los 
Angeles, trustee. Callable all or part on any int. date on 30 days’ notice 
at par and int. plus a premium of 4 of 1% for each year or portion thereof 
from redemption date to maturity, the premium not to exceed 3% of the 
par value of bonds so called. Exempt from personal property taxes in 
California. 

Company.—Organized in May 1923. Property located at Los Angeles; 
consists of 3 acres of land on San Fernando Boulevard, appraised at $28,500, 
on which company has built at a cost of $349,363 a 5-story factory buildin 
of reinforced concrete, so designe’ as to allow for maximum efficiency an 
provide for future expansion. The factory has been completely equipped 
with new electrically operated machinery of the most modern type at a cost 
of $185, wt ~ total value (cost) of land, building, machinery and equip- 
ment is $563.: A 
The company 's business is the manufacture and sale of hosiery, and its 
—_~ products are ladies’ and men’s and children’s hose. Company 
as a close working agreement with Thieme Bros. Co., Fort Wayne, Ind., 
in accordance with which both conpanies have the joint use of all patents 
and trade-marks and may each sell the other’s manufactured products. 
Slockholders.—Company has outstanding $400,000 Common stock, all 
of which has been sold for cash at par. Among the principal stockholders 
are the principal stockholders of Thieme Bros. Co., of Fort Wayne, Ind., 
the Common stock of which company has recently sold at $300 per share. 

Ea’ nings.—A conservative estimate of the company’s annual.sales of its 
products (and those of Thieme Bros. Co.) is in excess of $1,200,000. Earn- 
ings applicable to interest and sinking fund charges are estimated in excess 
of $120,000 per annum, approximately 5 times annual interest charges. 


Texas Pacific Coal & Oil Co.—Earnings.— 
Quarter Ended——_-——-——_ 9 Mos.End 


Sept.30'24. 











Period— June30'24. Mar.31 4: Sept .30°24 
Gross _ $1.257.693 $1,695,097 $1,491,058 443,848 
Expenses as ee 870: 485 989,746 891,240 751,471 

Operating protis. a $387 .208 $705,351 ~ $599, 818 $1,692,377 
Other income_- -- -_ 6,096 41,208 29,800 77,105 

Gross income. $303 304 $746,559 $62 29, 6 18 $1.769,482 
Deductions. ____--_- 33,231 60,305 48,014 141,551 

Net income before de 

preciation & deplet’n $360,073 $686 ,254 $581,604 $1,627,931 

V. 119, p. 706. 

Thermiodyne Radio Corp.—Stock So'd.—An issue of 


70,000 shares (no par value) capital stock has been sold 
at $12 per share by H. D. Williams & Co., New York. Au- 
thorized, 300,000 shares. To be presently outstanding, 
250,000 shares. The bankers state that this stock is being 
offered as a speculation. 


Transfer agent, Mechanics & Metals National Bank, New York. Regis- 
trar, United States ~ ym x & Trust Co., New York. The company has 
no bonds or Preferred stoc Application is now being made to list this 
stock on the New York Curb Market. 

Data from Letter of Pres. Leo Potter, Oct. 28 1924. 


Company .—Incorporated in Delaware Oct. 27 1924 to acquire the assets 
and business of the Shepard-Potter Co., Inc., of Plattsburgh, N. Y. This 
predecessor corporation was organized in February 1924 to manufacture 
radio apparatus. 

The corporation manufactures radio receiving sets with a single control 
dial plainly graduated in wave lengths, and so designed that any station 
desired may be obtained instantly. Although this product has been on 
the market for a relatively short time, the dmand has so greatly exceeded 
the manufacturing facilities of the predecessor corporation, that the new 
Sorpeentten is being formed to furnish additional equipment and working 
capital. 

he company operates a modern coves factory located at Plattsburgh, 
N. Y., with a floor space in excess of 22,000 sq. ft. Additional space 
available for manufacturing is now being secured. 

Sales & Earnings.—Manufacturing facilities at present are able to take 
care of but a small portion of the orders receive Orders now at hand 
and tendered subject to our acceptance are sufficient to assure the production 
of ove 500 sets a day for the whole of 1925, including the summer months 

per 

"Oe the production schedule now in force, and based on shipments still 
to be made during the balance of the year, net profits for November and 
December 1924 are cotuetes at $150,000. For the year 1925 net profits 
are expected to exceed $1,500,000. This is at the rate of $6 a share on 
the total 1 vonn Wal stock of the company. 

Directors.—John bord, W. Maynard Levy Jr., Leo Potter, 
Plattsburgh, a ee me Williams and John Hemphill, New York. 


“Tide Water ou Co.—Sarninge.— 
































9 Mos. Ended Sept. 30— 1923. 
xTotal volume of business_________- $49.54 Bat 279 $45. 098 ,028 $38. rec 808 
yTotal expenses incident to operations 41,701,545 9,384,585 .104,533 
Operating income.-............-- $7 839,734 $5,713,443 $5,435,276 
QU Ss cctcbiticdbenésctéssnee 535,134 56,329 564,616 
I NII cs oi ct deg Bi i a $8,374,868 $6,469,771 $5,999,892 
Less—Deprec. & deple’n charged off. 4,030,498 3,079,710 2,635,988 
a a re ees ee $4,344,370 $3,390,062 $3,363,904 
Outside stockholders’ proportion (Cr.) 46.699 64,687 Dr.69,387 
Company's stockholders’ propor- 
tion of total net income________-_ $4,391,069 $3,454,748 $3,294,517 
Estimated Federal taxes.........._- a "-).” Chakeam ” oo ween 
TIE ae ea De. ©oiseebesd 0. Sano 
EC ae ee $2,347.922 $3,454,748 $3,294,517 
PORE MORE, 2. ck cckacvvunwnue 19,172,142 17,320,881 12,067,825 
eat 0 EE AE NI a: $21,520,064 $20,775,630 $15,362,342 
lus adjustments.............-- Dr.122,298 Dr.71,414 Cr.68,398 
pF a ate acquisition of outside 
“Toenails of subsidiary companies _- fie oes 844 
Surplus end of period_._________- $21,401,615 $20,704,215 $15,431,583 
—V. 119, p. 690. 

Union Cotton Mfg. Co.—Balance Sheet Sept. 29.— 
Assets— 1924. 1923. TAabilities— 1924. 1923. 
Construction - -._- $1,500,000 $1,500 ,000 | Capital stock -- --- $1,800,000 $1,800,000 
Cotton cloth, cash | Profitand loss.... 646,448 644,091 

& accounts rec __ 487 053 | Res. for deprec... 275,326 248,619 
Bills receivable_-__}1,319,324 |487. 000 | Res. for taxes-_--- 97,550 109,061 
U .8.ctfs.of indebt! |349 718) 

U.8. Govt. bonds_! {160,000 Total (ea. side) _$2,819,325 $2,801,771 


Benjamin C. Shove, Treasurer, has been elected a director to succeed 
the late Thomas 8S. Hathaway. —V. 117, p. 2120. 


Union Electric Light & Power Co. of St. Louis.— 
The Missouri P. 8. Commission has authorized the company to purchase 
all the property, franchises and business of the Missouri Public Utilities 
Co. in connection with its plant and franchises located in St. Francois 
County, Mo. The properties are located in what is known as the Lead 





and $500,000 of the Preferred stock is being offered at par ($100 a share) to 
present stockholders, pro rata.—V. 118, p. 1281. 


Belt district group and the purchase price is $270,209, except cash and 
accounts receivable and other indebt The property in the county 
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is located in the towns and communities of Bonne Terre, Desloge, St. 
Francois, Flat River, Elvins, River Mines, Cantwell, Esther, Gofftown, 
Norwinetown and Leadwood, Mo.—V. 119. p. 1636. 


Union Land & Cattle Corn.—Petition Denied.— 
The U. 8. Circuit Court of App2als at San Francisco, Oct. 21, denied an 
application for an order directing the U. 8. District Court of Nevada to 


> taae by immediate sale of all the properties of the company.—V. 111 
. >. 


Union Natural Gas Corp.— Merger.— 
See Ohio Fuel Corporation above.—V. 119, p. 1407. 


U. S. Cast Iron Pipe & Foundry Co.—Declares Ezira 
Dividend on Preferred Shares.— 

The directors voted Oct. 30 to pay an extra dividend of 1% Dec. 15 to 
Preferred stockholders of record Dec. 1 on account of accumulated divi- 
dends, amounting to $721,370. 

The action follows the recent decision in New Jersey favoring distribu- 
tion of 14 of 1% on account of arrears, and this is included in the payment 
to be made Doc. 15. _The accumulation after this payment will amount to 
approximately $601,370, or about $5 a share on the 120,000 Preferred shares. 

he dividend is pavable out of a fund which h»retofore might lawfully 
have been distribut:d in dividends to Preferred stockholders and was not so 
distributed. See also V. 119, p. 1966. 


U. S. Distributing Corporation.—£arnings.— 

Period Ended Sept. 30- 3 Months. 9 Months. 
Gross receipts x $8,466,959 $29,879,287 
Se SD eee eae 274,966 658,119 
—V.119, p. 1747, 706. 


United States Glass Co.— New President.— 
Edward F. Slick has been elected President, succeeding Marion G. Bryce, 
who has been elected Chairman of the Board.—V. 119, p. 465. 


U. S. Hoffman Mach. Corp. & Subs.—£arnings.— 

















Nine Months Ended Sept. 30— 1¢24. 1923 1922. 
eee as ba PO eS $4,191,697 $4.345.030 $4,084,428 
Oper. costs, expenses, depree’n, &c___ 3,292,572 3,313,294 3,138,085 

Operating profits_____._______-__- $899,125 $1.031,736 $946,343 
RS RT a 106.123 143,599 102,994 

SE ES ne $1,095,248 $1,175,335 $1,043,337 
Interest and other charges_____.____- 124,420 214,429 209 349 
Fixed charges and reserves__..__.--- 199.662 234,124 230,197 
Amortization of patents__.......---- 159,963 158,865 151,392 

ee, ee $521,202 $567 917 $458,408 
—V. 119, p. 1966, 1075. 

United Gas Improvement Co.—Sales of Gas.— 


The sales of gas (in cubic feet) in Philadelphia through the company’s 
subsidiary, the Equitable Illuminating Gas Light Co., in the 3 months 
ended Sept. 30 1924, compare 00 Sameer: 

4 


3 Months Ending— 1924. 192%. 1922. 
EE TE Fh 6 emai wees 4,.767.938.160 5.106,485.260  4,472,207,570 
| Ra rae 4,306,186,550 4.355.965.1170 3,862,506.580 
September 30_-__-------- 3,380,849,280 3.428.429.3560 3,295.361,.059 
OE? eae pe ae 4,365.515.650 4,306,279,840 

.. i" pee 12°754,973,990 17,256,.395.440 15,.936.355.040 


The amount due the city of Philadelphia on sales for the quarter ended 
Sept. 30 1924 was $870,189.—V. 119, p. 591. 

United States Steel Corporation.—Exztra Dividend of 
% of 1% Declared—Quarterly Statement.—The directors, 
after the close of business Oct. 28, announced the declaration 
of an extra dividend of 4% of 1% on the outstanding $508,- 
302,500 Common stock, par $100, in addition to the usual 
quarterly dividend of 14%, both payable Dec. 30 to holders 
of record Nov. 28. Like amounts were paid on the Common 
stock on March 29, June 28 and Sept. 29 last. The com- 
pany on Dec. 29 1923 paid an extra dividend of 4 of 1% 
on the Common stock. 

Cash Dividends Paid on Common Slock Since 1908. 
09. °10. °11-"13. °14. "15. °16. '17. '18. °19.°20-'22. °23. x24 
2% 5% yriy. 4% 0 5 5 5 5 5 yriy. 5 5 
Shin Sbvestes wee Jae 211% 11 - “wbieet 4% 2 

Thé regular quarterly dividend of 134 % on the outstanding 
$360,281,100 7% Cum. Pref. stock, par $100, has also been 
declared, payable Nov. 29 to holders of record Nov. 3. 

The financial statement of the corporation and subsidiary 
companies for the quarter ending Sept. 30 1924 will be found 
under “Financial Reports’’ above. 

For foreign holdings see under ‘‘Current Events and Discussions’’ in the 
“Chronicle” of Oct. 18, page 1811.—V. 119, p. 1747. 


Universal Pipe & Radiator Co.—Earnings.— 
————~—Three Months Ended— 

Sept.30'24. June30'24. Mar.31'24. 
Total earns., after deduct- ‘ 
ing cost of oper., incl. 
repairs & maint & up- 
keep, exps. of sales and 
general offices, doubtful 
accounts & adjustments 





9 Mos.End 
Sept .30'24. 





of inventories. _ - _- $321,189 $525,397 $391,481 $1,238,067 
Less: Prov. for int., taxes, 

deprec'n, depl’n, &c__._ 126,600 254 ,225 119,017 499 843 
Divs. paid on Pref. stock. ------ 136,544 19,746 156,290 
Div. on Com. stock decl'd 

SS DS a 211.269 211,269 

Balance, surplus- -- -- - $194,589 $134,626 $41,449 $370,665 


—V.119, p. 1853. 


Utica (N. Y.) Gas & Electric Co.—To Pay Notes.— 
The $1,500,000 3-year 7% notes, due Nov. 1, will be paid off at office 
of Central Union Trust Co., 80 Broadway, N. Y. City.—V. 119,p.1182, 336. 


Utilities Power & Light Corp.—Acquisition.— 
The company on Oct. 10 acquired control of the Dubuque (Ia.) Electric 
Co. from Albert Emanuel Co. of New York.—V. 119, p. 1853. 


Waldorf System, Inc.—Resignalion.— 
D. W. Gurnett has resigned as a director.—V. 119, p. 1967. 


(J. R.) Watkins Co., Winona, Minn.—Notes Called .— 

The company intends to redeem on Dec. 1 1924 all of the outstanding 
6% Serial Gold notes dated Dec. 1 1922, of which $250,000 mature on 
Dec. 1 of each year from 1925 to 1932, both incl., by payment of principal 
and interest thereon to Dec. 1 1924, and a premium equal to % of 1% 
for each year intervening between Dec. 1 1924 and the respective dates of 
maturity of the notes. Payment of the notes will be made at the Harris 
Trust & Savings Bank, Chicago, Ill., or, at the option of the holders, at 
the office of Harris, Forbes & Co., New York. For offering of bonds, see 
V. 116, p. 86. 


Wayagamack Pulp & Paper Co., Ltd.—To Create an 
Issue of $1,500,000 Gen. Mige. & Coll. Tr. Gold Bonds—To 
Organize New Subsidiary.— 

The shareholders will vote Nov. 27 (a) on authorizing an issue of $1,500,- 


000 5-Year 6% % Gen. Mtge. & Coll. Trust Gold bonds; (b) on extending the 
orporate dub of the company to include other and additional objects; 





——— 


and (c) on authorizing the sale of a portion of the company’s vacant land 
on Wayagamack Island. 

D. L. Adams, Sec., in a letter to shareholders, says: The Directors, 
after carful consideration, have reached the conclusion that the interests 
of the company will be best served if its business can be extended to include 
a newsprint paper mill with a daily capacity of 200 tons, with necessary 
wood grinder plant and other accessories. 

With this object in view, it is proposed to incorporate a new company, 
to be known as Wayagamack News, Lid., all the capital stock of whic 
be owned and controlled by your company. 

The new company will purchase vacant land from your company on which 
its mill, plant, &c., will be erected and equipped. With the assistance 
of your company, it will be able to raise the capital required for this purpose. 
lst Mtge. 15-Year Serial bonds amounting to £400,000 will be created 
and issued by the new company and 2d or Gen. Mtge. 64% 15-Year 
bonds will also be created and issued. The necessary arrangements have 
already been made for the sale of the £400,000 lst Mtge. bonds with the 
guarantee of your company, which necessitates the obtaining of an extension 
of its charter powers, and it is proposed that the 2d or Gen. Mtge. bonds 
of the new company, amounting to $1,500,000, will be purchased by your 
company. 

To provide your company with the funds for this purpose, directors 
ropose to create and issue $1,500,000 Gen. Mtge. & Coll. Trust 64% 
-Year Gold bonds. These bonds will be secured by a general mortgage 

on company's property, ranking after the present bond issue, and alo by 
the deposit with the trustee of the $1,500,000 2d or Gen. Mtge. bonds of 
the new company. With the funds thus provided, directors are of opinion 
that the new mill and its accessories can be completed and put into operation 
by the end of 1925. 

It is proposed that your company will lease the plant of the new company 
for a period beyond the maturity of the new company’s bond issues and 
on terms which will not only prove satisfactory to your eompany but also 
provide for the redemption of such bond issues.—V. 117, p. 2900. 


Wolverine Petroleum Corp., St. Louis.—New Director. 
Festus J. Wade, President of the Mercantile Trust Co. of St. Louis, 
has been elected a director.—V. 117, p. 2004. 


Yellow Cab Manufacturing Co.—Earnings.— 





—Quar. End. Sept. 30— —-9 Mos. End. Sept. 30— 

Period— 1924. 1923. 1924. 1923. 
Profit after depreciation. $617,875 $1,167.130 $2,675,566 $3.524.371 
Federal! income tax_-_-_-- 77,234 145,891 334,445 440.546 
pe $540,641 $1,021,239 $2,341,121 $3,083,825 





—V. 119, p. 466, 824. 


“CURRENT NOTICES. 








The third annual meeting of the Association of Financial Advertising 
Services took place at Chicago on Sept. 30. Organizations specializing in 
advertising service to banks, trust companies and investment houses were 
represented from various parts of the country, and the principal subjects of 
discussion were the popularization of bank service, spread of economic infor- 
mation and higher ethical standards in bank publicity. The directors who 
served last year were re-elected as follows: Harvey Blodgett, Harvey 
Blodgett Co., St. Paul, Minn.; H. B. Creddick, Creddick Service, Inc., 
Minneapolis, Minn.; R. B. Nisbet, Jr., Bankers Service Corporation, New 
York City; R. P. Purse, Purse Printing Co., Chattanooga, Tenn.; William 
Ganson Rose, William Ganson Rose, Inc., Cleveland, O., and Edwin Bird 
Wilson, Edwin Bird Wilson Advertising Co., New York City. Edwin 
Bird Wilson was elected President of the association, Harvey Blodget, Vice- 
President, and G. Prather Knapp, Secretary-Treasurer. 

—Willis B. Richards of Basset, Richards & Co. left New York on Satur- 
day on the Leviathan to study European conditions in behalf of certain 
banking interests in the Wall Street district. Mr. Richards’ principal 
errand will take him to Poland where his task will be to make a preliminary 
survey of a group of industrial properties. If they appear to justify the 
éxtension of American credit he will be joined by others of his auditing and 
engineering organization so that a thorough and complete investigation may 
be made. If the properties are satisfactory, the loans which will be made 
will add many millions to the sum of American money now in process of 
transfer to Europe. 

—The new firm of Bellows & Bellows, composed of C. E. Stanley Bel- 
lows Jr., formerly of the firm of Bellows & Craig, Chas. C. Bellows, formerly 
of the firm of Worthington Bellows & Co. of Cleveland and more recently 
of Gilbert Eliott & Co., New York, and Arthur O. Bellows, special partner, 
has been formed to transact a general brokerage business specializing in 
public utility securities. Robert T. Craig, formerly a member of the firm of 
Bellows & Craig, will be associated with the new firm. 

—Parsly Bros. & Co., 1421 Chestnut Street, Philadelphia, have prepared 
a circular en the Pennsylvania Four Mills Tax, showing the essential fea- 
tures of the tax on personal property as it applies to securities owned by 
residents of Pennsylvania. ‘This circular is intended to clarify the situation 
for the operation of this tax is quite generally misunderstood. Copies wil! 
be sent on request. 

—Farr & Co., sugar specialists, 90 Wall Street, New York, are distribut- 
ing an interesting circular discussing the Cuba Cane Sugar Co.'s probable 
showing for the fiscal year ended Sept. 30 last, and the production outlook 
for next crop. 

—C.T. Williams, President of C. T. Williams, Inc., investment bankers, 
Baltimore, has been decorated with the Cross of Queen Mary by King 
Ferdinand of Roumania. Mr. Williams managed two relief expeditions, 
carrying food to Russia and Roumania during the World War. 

—Announcement is made by Larkin & Jennys that George 8. Jones has 
become associated with them with an interest in the business and will be in 
charge of the sales and Canadian departments. Mr. Jones was formerly 
sales manager of Rutter & Co. 

—Guaranty Trust Co. of New York has been appointed trustee, paying 
agent and registrar of an authorized issue of $6,000,000 par value bonds 
secured by R. Hoe & Co., Inc., first mortgage dated Oct. 1 1924. 

—Milliken & Pell, Newark, have issued a letter on eleven Standard Oil 
pipe line companies, showing a comparison of their deliveries of oil from May 
to September under the old prorating system. 

—The New York Trust Co. has been appointed trustee for an issue of 
$1,500,000 Ferry Station Post Office, Inc., lst Mtge. 6% Sioking Fund 
Gold bonds, due Oct. 15 1934. 

—J. Streicher, 50 Broad Street, New York, announces that Joseph 
Barasch has become associated with him to ueal in public utility and in- 
dustrial securities. 

—L. J. Sawyer, formerly of the National Bank of Commerce in New 
York, has become associated with A. M. Lamport & Co., Inc., as sales 
manager. 

—Henshaw. Ward & Co., Inc., and Foreign & Domestic Acceptance 
Corp. have moved their offices from 11 Wall Street to 52 Broadway, New 
York. 

Clarence F. Anderson, formerly with Edward B. Smith & Co., has become 
associated with Tooker, Gilbert & Co. as Manager of the trading depart- 
ment. 

—J. C. Sewall, formerly with Bauer, Pond & Vivian, is now associated 
with the New York office of Tripp & Andrews, at 60 Broadway. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately followin 
editorial matter, in a department headed “INDICATIONS 
BUSINESS ACTIVITY.”’)} 


OF 
Friday Night, October 31 1924. 

COFFEE on the spot was in fair demand and strong. 
Only scarcity of desirable grades was a bar to business. 
No.7 Rio early in the weck was 21 to 213%e. and No. 4 Santos 
251% to 26%e.; fair to good Cueuta, 25 to 254%e.; Bogota, 
28 to 29c.; Medellin, 2914 to 30%e. European and other 
buyers, it was pointed out, continued to buy freely of Rio 
coffee, and if the estimates of this crop are not badly at fault 
there are less than 1,000,000 bags of Rio left. Naturally, 
this was considered a factor of prime importance. An agree- 





the | 


estimated. This, it is said, is a potential factor, perhaps 
of capital importance. Supply is a powerful element in 
the making of prices; but so is consumption. At around 
these prices consumption may, it is believed, be much larger 
than in the recent past. This idea is based on a return to 
more normal conditions in Central Europe and a broadening 
of demand in the Far East, which is in better condition, 
financially, with high silver, grain, jute, &c.,to buy. Mean- 
while it is pointed out that only a comparatively small 
quantity of sugar is left in Cuba and not much foreign full 
duty has been available here. Cheap prices in Europe 
made it possible for Germany to offer some refined here 
recently at 6.85c. duty paid, but refined beet sugar is not 


‘readily salable here, it is stated, except to manufacturer, 


ment, it is said, has been reached between the Federal Gov- | 
ernment and Sao Paulo, whereby Sao Paulo will assume con- | 


trol of the Santos receipts, and as that State produces much 
the greater part of the Santos crop, it is expected to keep up 
prices as much as possible, even if the Federal Government 
should bring about a sharp advance in the rates of exchange, 
which is part of its program. Firm offers on the 27th inst. 
were from 30 points to over le. higher, the latter on Santos 
7s-8s, which were here at 21%4¢.; 4s at 24.80e.; 4s-5s, 24.50 
to 25e. Victoria 7s-8s sold subject to confirmation at 19 %e., 
with another offer at 20c. Spot trade to-day was quiet with 
No.7 Rio quoted at 22 4c. ex-ship and 22%4¢. in store. San- 
tos No. 4 was 26 to 26%c. Maracaibo was quoted at 2514 
to 26c. 

Futures advanced to a new high level early in the week, 

with higher prices in Rio and Santos, despite recent reports 
of rain in Santos. There was good buying of May on the 
27th, supposedly for Brazilian interests. Rio was 75 to 100 
reis lower on Saturday, but early on Monday rose 375 to 
925 reis with exchange on London 1-32d. higher at 6 5-32d., 
and the dollar rate unchanged at 8$700. Havre cabled that 
the Brazilian Financial Commission approved the transfer 
to the State of Sao Paulo of all stores and organizations cre- 
ated by the law for defense of coffee. Santos cabled on Oct. 
27: ‘‘Market bullish. Large demand; all desirables dis- 
appearing quickly at advancing prices. Exchange steady, 
money tight. Possibility that receipts henceforth will be 
limited by average 35,000 bags daily.’”’ Europe cabled: 
“Market decidedly stronger; shorts covering.’”’ On the 
27th inst. prices advanced 65 to 90 points. Santos cost-and- 
freight offers were some 30 to 50 points net higher. Cables 
to the exchange reported Santos terme prices unchanged with 
exchange 1-64d. net lower. It was the idea that Brazil 
completely controls the situation that sent prices on the rise 
by leaps and bounds, as shorts covered and other buying 
stimulated the market. To-day futures, though less active, 
were still rising, December touching 20.47c., March 20c., 
May 19.55c., July 19c., and Sept. 18.40c. The public 
cables were conflicting. Rio, for instance, closed 275 to 
550 reis lower, but Santos was 900 to 1100 reis higher. Rio 
exchange on London was 1-32d. lower at 6 1-16d. The dol- 
lar rate was up 20 reis to 8$700. There was a fair amount 
of European and Brazilian buying here. Contracts were 
scarce. There was some week-end realizing but the market 
took the offerings very well, though it was affected to some 
extent in the afternoon by persistent selling. Final prices 
show a rise for the week of 102 to 111 points. The closing 
prices were as follows: 
Spot (unofficial) ..22.75|March- --_- 19.95|July_-__ _- 
Decembe - 20.47|May -.----------19.50| September 
. SOGAR.—Spot Cuba was quiet early in the week at 43<c. 
asked and 4c. bid. Refiners held off hoping for 4%e. 
offerings. Trade was light in refined sugar at 7.50c. It 
was difficult to buy at the Federal’s pice of 7.15¢. Europe 
was quiet with small lots of Perus still offered at 18s. 6d. 
c.i.f. United Kingdom. To a request cabled to Europe for 
offerings of Czecho sugar for shipment to New York the 
reply was, it is said, that nothing could be offered. While 
many are bullish some are not. An English view is that with 
Europe in a more or less independent position as regards 
sugar production and sugar needs. A selling pressure on 
new Cuban sugars, it thinks, is a possibility, especially con- 
sidering recent reports of large prospective crops in Hawaii, 
Porto Rico and Philippines. The Hawaiian crop is expected 
to exceed even the astonishing progress in production made 
this year, i.e., 625,000 long tons. compared with the original 
estimate of 550,000 tons. The Philippines promised an 
increase of 35%, against a final crop in the present season 
of 311,136 metrie tons. Yet it is considered a debatable 
point whether promises of liberal future supplies are dis- 
counted or not in current quotations for March and May. 

Much is heard of the big European beet crop. Possibly 
it is suggested, its size is exaggerated. In any case, however, 
many believe that supplies during the coming year will be 
ample, but suspect that the world’s consumption is under- 


-previous week, 88 





and they seem to be earrying large enough stocks for the 
moment. Meantime cane refiners are not expected to offer 
very freely with raw sugar at its present level and the eur- 
rent margin of profit. A London dispatch to the Federal 
Sugar Refining Co. reported on Wednesday a sale to French 
refiners of a cargo of Cuban centrifugals shipment second 
week in February of 17s. ¢.i.f. Marseilles. 

Havana cabled Oct. 26: ‘‘The labor unions in Havana have 
decided to call a general strike before Nov. 1 in order to force 
the authorities to offer a quick solution of the dispute in the 
Camaguey mills of the Cuba Cane Corporation. Reports 
are heard here that the strike has been ended, but no official 
announcement has yet been made.’’ According to Willett 
& Gray stocks of refined sugar held by Atlantic refiners on 
Oct. 29 were 50,309 tons, against 55,444 a week ago and 
88,282 a year ago. <A good withdrawal of refined sugar is 
reported. Raw sugar sold on Wednesday at 4%e, a decline 
of 1-16c., and Marseilles refiners purchased sugar for the 
first half of February shipment on the basis of 3.15c. f. o. b. 
Cuba, which is equivalent to about 34c. ec. & f. New York. 
The futures market was slightly lower. Receipts at U. 8S. 
Atlantic ports for the week were 37,868 tons, against 33,739 
tons in the previous week, 66,966 tons last year and 59,102 
two years ago; meltings, 43,000 tons, against 44,000 in the 
previous week, 61,000 in the same week last year and 49,000 
two years ago; total stock, 50,309 tons, against 55,441 in the 
,232 in the same week last year and 56,648 
two years ago. Receipts for the week at Cuban ports were 
24,852 tons, against 11,959 tons in the previous week, 11,816 
in the same week last year, and 20,412 two years ago; ex- 
ports were 25,362 tons, against 46,954 in the previous week, 
45,400 in the same week last year and 51,137 two years ago; 
stock, 166,787 tons, against 167,297 in the previous week, 
132,203 last year and 223,397 two vears ago. Of the’ ex- 
ports, U. S. Atlantic ports received 24,400 tons; New Or- 
leans, 286 tons, and Galveston, 636 tons. Havana cabled: 
“‘Weather favorable for growing crop.’’ The following fig- 
tures are given by Czarnikow Rionda for the supply of sugar 
remaining in Cuba and American possessions for melting: 

Cuba—Production, 1923-24, 4.067 ,000 tons; in 1922-23, 3,606,000; local 
consumption, 1923-24, 150,000; 1922-23, 150,000; total, 1923-24, 3,917,000; 
1922-23, 3,453,000. Exports to Oct. 18—To United States, 1923-24, 
3,002,996; 1922-23, 2,765,247; to Europe, 1923-24, 601,800; 1922-23, 
422,614; to Canada, 1923-24, 65,138: 1922-23, 66,276; others, 1923-24, 
14.559; 1922-23, 4,010; total, 1923-24, 3,684,402: 1922-23, 3,258,147. 
Afloat, 1923-24, 40,000; 1922-23, 60,000; Porto Rico, 1922-23, 7,000; 
Hawaii, 1923-24, 30,000: 1922-23, 10,000; Philippines, 1923-24, 6,000; 
1922-23, 7,000; St. Croix, 1923-24, 1,500; 1922-23, 1,500; differences in 
stock, 1923-24, 85,000; in 1922-23, 115,000; total, 1923-24, 395,098; 1922-23, 
395,353. Full duty sugars, 1922-23, 100,000; total 1922-23, 495,353. 
It is stated further that meltings at all ports of the United States are already 
around 435,000 tons refined value ahead of last year’s meltings. Further 
more, about 85,000 tons refined value more of beet sugars were distributed 
this year than last, making a total increase in deliveries of about 500,000 
tons refined value over 1923. Last year about 500,000 tons raw value were 
required of meltings to make up consumption from this date to Dec. 31, 
according to the above, including 100,000 tons of foreign fuil-duty sugars. 
This Ryu there are available for meitings during the same period about 
400, tons, not including full-duty sugars. When figuring the total con- 
sumption last year at 4,600,000 tons refined value, there is plenty of sugar 
left to make the consumption this year 5,000,000 tons refined value, but if 
no full-duty sugars are imported meltings by refiners will have to be cut 


down to a minimum, as then 100,000 tons less would be available for melt- 
ings to the end of the year. : 


To-day spot raws dropped to 4 3-16c. with the market 
slow and European prices lower. Peru is said to have sold 
across the water at 18s. c.i.f. United Kingdom, which would 
mean a decline of 3d. Continental beets sold at 17s. ¢.i-f. 
November shipment, and at 16s. 9d. December shipment. 
Tate-Lyle bought a cargo of Cuba February-March at 16s. 
c.i.f., or equal to about 2.92c. f.o.b. Cuba or 3.10c. c.i.f. 
New York. Refined was quoted here generally at 7.50c. 
It is difficult to buy at the old price of 7.15¢c. Futures 
declined 3 to 5 points to-day here, ending 8 points lower 
for the week. 


Spot (unofficial) _4 3-16|March--- --- ..3.09|May - ~<-$.50 
December -_______ 3.85 | | July_- -3.25 


LARD on the spot started the week lower with prime 
western 16.40 to 16.50¢.; refined Continent, 18.25c¢.; South 
American, 18.75¢.; Brazil, 19.75e. On the 27th inst. the 
demand was fair and hogs higher. But the cables were 
irregular. Futures advanced on the 27th inst. but reacted 
before the close and December ended lower. Hogs were 





- 32\e. for Jan.-March and 32 4c. for April-June. 
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inclined to advance with western receipts nothing remarkable 
and indeed rather smaller than a year ago. Export clearances 
were large and grain markets advanced. Cottonseed oil 
sold up to a new high level for the season. Later in the week 
lard was rising, though meats declined. There was a better 
cash demand for lard. Packers and commission houses 
bought. This, with a firmer market for hogs and rather light 
receipts and an upward turn in corn, helped lard. New 
York sold lard supposedly against purchases of cottonseed 
oil. Larger hog receipts than expected came later and lower 
prices of hogs. a lessened cash demand, packers selling and 
small export clearances, adverse things that were not with- 
out their effect. Yet they were offset in a measure by dwind- 
ling offerings on declines and the fact that after all the hog 
movement was only moderate. To-day prices were lower. 
For the week October shows a decline of 40 points and other 
months a rise of 40 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN, CHICAGO. 


; Mon. Tues, ed, urs. Fri. 
October delivery... .cts_15.40 15.15 15.20 15.47 15.50 15.50 
January delivery--_._-_- 13.52 13.65 13.80 14.10 14.02 13.92 
May delivery_-------- 13.20 13.35 13.52 13.80 13.67 13.60 


PORK firmer; mess, $33 25; family, $32 to $35; short 
clear, $30 to $34. Beef dull; mess, $17 to $18; packet, $17 
to $18; family, $20 to $22: extra India mess, $35 to $36; 
No. 1 canned corned beef, $2 35; No. 2, 6 Ibs., $15; pickled 
tongues, $55 to $65 nom. Cut meats in rather better de- 
mand and steady; pickled hams, 10 to 20 Ibs., 1534 to 1834c.; 
pickled bellies, 6 to 12 Ibs., 161% to 19c. 

OILS.—Linseed has been in better demand and steady 
at $1 06 for spot raw oil in car lots cooperage basis; $1 01 for 
first half November; 99c. for second half and 98c. for Decem- 
ber-April. Linoleum and paint manufacturers have been 
doing the most of the buying. Cocoanut oil, Ceylon barrels, 
lle. Corn, crude, tanks, mills, 10c.; olive, $1 18 to $1 22; 
edible, 100 barrel lots, 13%c. Lard, prime, 20%c.; extra 
strained New York, 19%c. Cod, domestic, 60 to 62c.; 
Newfoundland, 62 to 65c. Spirits of turpentine, 88 to 90c. 
Rosin, $7 60 to $8 85. Cottonseed oil sales to-day, including 
switches, 10,400 P. crude, 8.E., 8%c. Prices closed as fol- 


lows: 

OO 2a 11.00c. | January_c_10.34 @10.37|Aopril_ -.c_10.53@10.65 
November. 10.57 @10.59 | February. _10.35@10.55|May------ 10.65@ 10.66 
December _ 10.34 @10.36 | March __--10.51@10.52|June_ - ---- 10.60@10.80 


PETROLEUM.—Cased gasoline was in better demand 
early in the week. The bulk market was quiet but steady 
at 9c. local refineries. This price, it was said, however, 
could be shaded on afirm bid. The local tank wagon market 
prices remained at 14c. The demand for cylinder stocks 

icked up noticeably. For Pennsylvania 600 s.r. in bbls., 
New York, the price was quoted at 25 to 26c. France has 
been buying this oil more freely. The Standard Oil Co. of 
California on the 28th inst. cut the tank wagon price of 
gasoline in the San Francisco Bay region 2c. On the same 
day Cotton Valley crude oil was advanced 15c. a bbl. by 
the Standard Oil Co. of Louisiana. Late in the week the 
Gulf market for gasoline was reported stronger. Several of 
the large producers are said to be sold up to the first of the 

ear and are not anxious to take new business. A good 
inquiry was reported from France, England and Italy. 
Kerosene has been in good demand and firmer, at 7%c. 
for water white in tank cars at refinery. There has been a 
good inquiry for cased gasoline from South America and 
Africa. The tank wagon to store price is steady at 13c. 
Bunker oil has been rather quiet at $1.75 refinery. Gas 
oil of late has been less active. Crude oil production in the 
United States decreased 13,650 bbls. daily, averaging 1 ,957,- 
700 bbls. a day, against 1,971,350 in the preceding week. 
Declines occurred in every district except Oklahoma and 
Kansas, where there were small increases. Oil imports 
were at the rate of 78,571 bbls. daily, against 210,000 in the 
receding week. New York prices: Gasoline, cases, cargo 
ots, U. S. Navy specifications, 26.40c.; bulk, per gallon, 
12.25e. Export naphtha, cargo lots, 13.25c.; 64-65-deg., 
14.50c.; 66-68-deg., 16ce. Kerosene, in cargo lots, 16.90c. 
Petroleum, refined, tanks, wagon to store 13c.; motor 
gasoline, garages (steel bbls.), 14c. 

Pennsylvania- ---- $2 75 Bradford... -.--- $2 85| Illinois. _...._-_- $1 37 


| ee Corsicana, Igt_... 1 25|Crichton_........ 100 
Cabell» = eae TT QE, de nes enee 1 58}Plymouth._.....- 
Somerset, light... 1 70|Indiana_......--- E .; _ | Sxapeegeequee- 1 25 
Wyoming. ---_---- 1 20| Princeton. ..-.-.-- 1 37|Calif., 35 & above. 1 40 
Smackover, 26 deg. 0 95|Canadian---_..-.-- 2 23|Gulf Coastal_...- 1 25 
Oklahoma, Kansas and Texas— Mid-Continent— 
Under 30 Magnolia--....-.-- $0 75 et Gl wnccncosaséen $ 75 
Ps num bbbndnees due 90 PP in cntiseconscooente 90 
2 ee BOOE, siccocnenss 1 25 es 0 als oan ompeminiel 110 
Below 30 Humble. -.-....--- et Be SE nadcondenshee 1 25 
mraasesvcenees sores 1 35 | Solow 32 d 100 
SOG GROVE. coccccccsce elow SE ascoavesnannia 
7 Dt itd bihnbbbemabaae 115 
Be Ge Bees cntcdasecscus 1 35 





RUBBER early in the week was lower in sympathy with 
a break in London and some liquidation here. On the 28th 
inst. 32c. was quoted for spot to Dec. sheets and 5 ore and 
ter on 


t there was some good factory buying and prices advanced to 


— 


32 4c. for spot, 325<c. for Nov.-Dec., 3234¢. for Jan.-March. 
London on the 29th inst. was uneasy at the start, owing to 


' the election there, but later on advanced Yd. Stock of 


rubber in London decreased to 37,906 tons. 

HIDES have been firm but jn the main quiet. Of River 
Plate 4,000 Las Palmas frigorifico hides sold, it is stated, at 
equal to 16%c. c.&f. sight credit. Sales of wet salted hides 
during August in the River Plate section were 48,411 hides; 
drv salted, 48,613 hides, and wet salted kips, 12,912 hides. 





a 


Orinocos quoted at 19 to 20c.; Bogotas, 22c.; Tampicos, 
19c.; Vera Cruz, 19c.; Bolivians, 21c.; Peruvians, 19 to 20c.; 
Central America, 18c.; Laguayra, 18%c.; Ecuador, 17 to 20c. 
River Plate frigorificos are steady. A bid of 16%c., it seems, 
for 4,000 Swift La Plata hides was declined, sellers asking 
16%c. City packer hides continued to be very closely 
sold up. In Chicago light native cows 15c. Heavy native 
ows in demand at 15%c., but packers ask 16c. All branded 
sole leather selections strong on the basis of recent sales. 
Outside lots of independent packer all-weight native cows 
and steers are wanted and quoted at 14% to l5c. First 
salted Chicago city kip skins recently sold at 18%c., but 
tanners balk at this price. Calf skins quiet at 24c. Some 
city collectors ask 23c. for first salted calf skins, but other lots 
are available at 22!4c., with tanners bidding 22c. Country 
extreme weights firm at 14% to 15c. Buff weights are in 
moderate demand at 12c. for good quality. Heavy country 
11% to 12c. Sole leather firm with sales of medium weight 
union trim steer backs 43c. 


OCEAN FREIGHTS have been quiet and easier. The 
demand of late has been mainly for coal and petroleum 
tonnage. 


Charters included coal from Hampton Roads to West Italy , $3 25; oilcake 
from Gulf to Ireland, $7 25, November: from South Atlantic to Denmark, 
$6 25 Nov.; sulphur from Gulf to Cette-Marseilles, $5 75 to $5 85 Nov.: 
nitrate from Chile to Galveston-Boston range. $5 25 Nov.: gas oil from 
Gulf to Denmark, 24s. Nov.; grain, 28,000 qra. from Montreal to Antwerp, 
14\%ce.; to Rotterdam, 15c., Oct.20-Nov. 10: 25.000 ars. from Bremen 
range to Hamburg, 17 %c: barley, option 19 loads of heavy ¢rain; chemical, 
crude, from Tampico to Fall River, 28c. Nov.; coal from Hampton Roads 
to West Italy, $3 25 prompt; from Hampton Roads to Rio $3 30; grain from 
North Pacific to United Kingdom-Bordeaux-Hambure range, 39s. 6d. 
Nov.-Dec. Grain, 19% option from San Lorenzo to United Kinedom- 
Continent-Bordeaux-Hamburg range, 22s. 9d.: coal from Hampton Roads 
to West Italy, $3 49: Panuca crude from Tampico to Fall River, 28c. Nov.: 
from Tampico to Philadelphia 29c. prompt., 


TOBACCO has been in fair demand, though there is some 
decrease in trade as compared with recently. Many buyers 
prefer to take only moderate quantities from time to time. 
Prices as a rule have been called steady. Wisconsin binders 
have attracted some attention, but the smallness of supplies 
has restricted trading. Prices on light wrapper and long 
seconds of the 1923 crop have been announced by the Con- 
necticut Valley Association. In Havana “Fl Tobaco”’ says: 
“The market is dull. Efforts are being made to reduce sell- 
ing prices, though on account of the excessive rain the crop 
is behind. Some transactions have been made at $75. No 
demand for tobacco from the last crop. The main reason 
for the high prices for the last crop was the reduced yield. 
We have arrived at this period of the year with a large balance 
of that crop which nobody buvs nor needs. It is called a 
grave mistake to have paid high prices. Either the esti- 
mates on the crop were far too small or the prices have been a 
fatal blow to manufacturers. We have the same question 
in the present crop. For analogous reasons prices have been 
going up in the same way as last vear, but the circumstances 
are not thesame. The quality isinferior. The present mar- 
ket is not for old tobaccos but for the new crop. on account of 
its lower price. Around February or March will come a 
change, not because the new crop will be out of favor, but 
to obtain a better mixture. The lands opened before the 


_heavy rains have been benefited, but they need a few days 


more of dry conditions to be ready for seeding.”” Havana 
cabled Oct. 30: ‘‘The Cuban Warehouse Corporation has 
been organized for the purpose of storing tobaccos received 
directly from the producing regions. With the deposit cer- 
tificates issued by this company loans can be obtained from 
banks under normal conditions and at reasonable interest. 
The tobacco, too, will be conveniently situated for direct 
sale to manufacturers and dealers in town.” 

COAL has met with a somewhat smaller demand for 
bituminous. Export trade Kas been light. Warm weather 
hurts trade in this country. Prices have weakened some- 
what on the Atlantic Seaboard and in the Central West. 
The strike of 11,000 anthracite miners in Pennsylvania has 
cut down output of hard coal but prices are firm. It is said 
they are likely to be raised 10c. on Nov. 1. 

COPPER early in the week advanced Kc. per lb. to 13 Ke. 
There was a fair business. London was higher. Bare 
copper wire was marked up Mc. per lb. and insulated wire 
Vic. by the American Brass Co. Other copper, brass and 
bronze products were advanced Ye. Later on business 
became quieter, but the price was firm. The uncertainty 
as to the coming election has slowed up business. Most of 
the business being done is for Nov.-Dec. shipment. Yet 
there was a good inquiry for as far ahead as April, but 
producers are not inclined to sell beyond January. 


TIN was higher early in the week on stronger London 
prices and an advance in sterling exchange. Straits tin sold 
at 52\e. for all positions. Sales in the Far East in the fore- 
part of the week were large. There was a reaction here on the 
28th inst. and this stimulated buying to some extent. Lon- 
don was also lower on that day. Later on London advanced 
and this market followed. Straits were quoted at 52%e. 
The statistical position is strong. Pool stocks held by Far 
Eastern Governments are down almost to the diminishing 
point. 

LEAD has been firm. The American Smelting & Refining 
Co. quoted 8.65e. New York. In the outside market 9 to 
9\%c. was asked for New York and 8% to 9c. for East Sc. 
Louis. Lead ore was advanced from $110 to $117 50 per 
ton. Business like in other metals has quieted down pending 
the national election. 
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ZINC was higher early in the week at 6.85 to 6.87 4c. for 
New York and 6.50 to 6.52 4c. for East St. Louis. On the 
28th inst. prices were slightly easier with sellers quoted 6.50 
for East St. Louis. Prime western, it was reported, could be 
bought for 6.474%c. East St. Louis. Ore was $1 per ton 
higher at $43 to $45. There was some export buying but 
in the main domestic business has fallen off.and no improve- 
ment is looked for until the result of the national election is 
known. 


STEEL as a rule has been quiet, but the trade is adjusting 
itself to the new system of pricing and the tone is rather 
steadier; it is not markedly so. Everybody is awaiting the 
outcome of the national election on Tuesday next. Steel 
bars are quoted at 2c. Pittsburgh. Prices are steadier at 
Chicago on plates, shapes and bars with sheets rather more 
dubious. The sheet anchor of the market is the steady 
demand from the railroads. Without that the business 
would be in poor shape, indeed. Inquiries for half a million 
boxes of tin plate are reported from the big oil interests. 
October business in steel has been rather better than Sep- 
tember’s. Consumers are believed to be carrying unusually 
small stocks, owing to the downward trend of prices for a 
considerable period and the fact that transportation was at 
all times good and it looked safe to buy a little at a time. 
If the election suits them on Tuesday it is believed that buy- 
ers will wake up and change their tactics. Even as it is, 
and as a presage, perhaps, of what is coming, some for the 
first time in a good while are considering the possibility of 
higher prices. Prices for the first quarter in many commodi- 
ties will be announced next week, and, with or without good 








| and 


| American buying was an outstanding feature. 


'exports during the three months of Julv, August and Sep- 


reason, some intimate that advances will be put into effect, | 


amounting to $2 to $3 per ton. Makers of automobile 
spring steel are asking $2 per ton higher. Steel bars in the 
Pittsburgh district are firm at 2c. at least. Automobile 
sheets are very firm and more cheerful. Tin plate prices for 
the full first half of 1925 will also be made public next week. 
No changes are expected. Prices are more generally ad- 
hered to, it is stated, by sheet makers, that is, 2.70c. for 
blue annealed, 3.50c. for black and 4.60c. for galvanized. 
Rumor said that wire rods were obtainable at $45 per ton 
Pittsburgh, but it was denied that $46 was being shaded. 


PIG IRON has been in the main very quiet, though some 
consumers seem disposed to order to a certain extent for 
the first quarter of 1925. Some Eastern Pennsylvania 
furnaces are said to be selling at $20 50 and in rare instances, 
it is said, at $21. Buffalo quotations have been $19 to $20. 
It is declared that inquiries for the first quarter in the New 
York district amount to 12,000 tons, including one lot of 
5,000 tons, but details in general seem rather hazy. For 
the most part business has been dull pending the election. 
At New York it is more quiet than elsewhere. At Chicago 
some business has been done with several lots of 1,000 tons 
each or more sold. Business shows some life in Pennsylvania. 
The Pennsylvania RR. asks for 1,000 to 2,000 tons of low 
and medium silicon, also high manganese iron and may buy 
much more. 


WOOL has been in fair demand, especially for prompt 
shipment, and prices have been firm. Fine Australian wool 
has been scarce. Carpet wools have been braced by high 
prices in foreign markets. Some contracting is reported in 
Wyoming and other States. Prices quoted here were as 
follows: 

Domestic fleece, unwashed Ohio and Pennsylvania fine delaine 61 to 62c.; 
XX 56 to 57c.; % blood 57 to 59c.; % blood 58 to 59c.; 4 blood 55 to 57c.; 
Territory clean basis, fine medium, French combing, $1 38 to $1 40; fine 
medium clothing $1 30 to $1 32; 4 blood staple $1 30 to $1 35; % blood 
$1 15 to $1 26; 4 biood $1 to $1 05; Texas, clean basis, fine 12 months, 
$1 45 to $1 50: 10 months $1 32 to $1 35; 6 to 8 months $1 23 to $1 27: 
pulled, scoured basis A super $1 35 to $1 40; B super $1 12 to $1 17; C 85 to 
90c. Domestic mohair, best combing, 80 to 85c. 

In Boston there has been considerable business reported 
on Jan. 1 dating. In Wyoming 42% to 43c. is understood 
to have been paid. In Texas the fall Kerrville wool is re- 
period to have been sold at 48c., or around $1 25 clean basis 

anded Boston. The financial difficulties in Boston, it is 
stated, have been settled and the market has been slightly 
firmer. Bradford also is feeling better. The rail and water 
shipments of wool from Boston from Jan. 1 1924 to Oct. 23 
1924 inclusive were 138,237,000 lbs., against 116,284,000 
lbs. for the same period last year. The receipts from Jan. 1 
1924 to Oct. 23 1924 inclusive were 264,815,200 lbs., against 
383,962,300 lbs. for the same period last year. 

A naval radio from Wellington to the Department of Agri- 
culture stated that the following New Zealand wool sales 
have thus far been fixed: Auckland, Dec. 24; Christ Church, 
Dec. 29 and Jan. 21; Dunedi, Dec. 22 and Jan. 23; Invercar- 

ill, Jan. 28; Napier, Nov. 21, Dec. 10 and Jan. 14; Timara, 

ec. 17 and Jan. 31; Wanganui, Nov. 25 and Jan. 9; Welling- 
ton, Nov. 17, Dec. 13, and Jan. 19. February and March 
oy bing be fixed early in December. Washington wired 

ct. : 


Too much perhaps might be made of the contracting which has been done 
in the West the past week or ten days. Following the sale of the so-called 
“Trish outfit’’ in Wyoming a week ago, there has been a fair weight of wool 
taken in the West and more especially in Wyoming. Practically all of the 
clips in the Casper section have been sold. Starting with 40c. for the 
Irish outfit, prices have risen to 42'4c. or possibly 43c. while for one clip 
reports are current whether reliable or not to the effect that 45c. was 
offered for this wool and refused by the grower, who asserts he wants 50c. 
for his clip. Less money, however, would be accepted right now for equally 
good wool in Wyoming. One 12 months’ clip is said to have been con- 
tracted in Texas for next spring delivery, although this seems to be a special 
case and the result perhaps of the conversion of a fall contract into a spring 
contract. 


At Perth on Oct. 28, 20,000 bales were catalogued at the 
sales opening. Attendance good. Demand keen. Amer- 











ica, the Continent and England bought freely. Greas 

merinos, pieces and bellies sold at higher prices compared wit 

Oct. 1. There was an advance of 7% to 10% on greasy 
merinos and fleeces and 10 to 124%% on pieces and bellies. 
Heavy and earthy were dull, with Ashburton top price 
31 4e., Gascoyne 32'4d., Murchison 37 4d. and blue wools 
40d. At Perth on Oct. 29 the Australian wool sales closed 
with less snap. The Continent took the bulk of the offer- 
ings. America bought freely and the English slowly. Com- 
pared with last sales, greasies and merions were 5% lower, 


with skirtings 5 to 742% higher and crossbreds up 7% to 




















































































10%. Greasy lambs and scoured merions were par to 5% 
higher. 

At Melbourne on Oct. 28 the selection at the wool sales 
was representative in the main good. Prices stronger. 


America bought freely, taking the better grades of merino 
the best comeback greasy wool. Japan took greasy 
wools on quite a good seale. Bradford was a larger buyer. 
At Sydney on Oct. 28 7,627 bales were offered at the Aus- 
tralian sale and were practically cleared. A sharp demand. 
Prices were 


up to the season’s highest levels. Melbourne cabled that 


729 


tember were 232,000 bales from Australia and 37,000 from 
New Zealand, against 141,000 and 46,000 bales, respectively, 
the same period last year. 

Close to 53c. was paid, it is stated, in San Angelo, Texas, 
on the 28th inst. for the short fall wools, amounting to about 
200,000,000 Ibs., which had been accumulated for a sealed 
bid sale there by the local warehouse association. This 
was a record price for the present season. Part of the wool, 
that controlled by the warehouse, was sold to Hallowell, 
Jones & Donald, of Boston, while a private holding was 
bought by Studley & Emery, also of Boston, who bought 
the Kerrville accumulation of about a million pounds last 
week at slightly better than 48c. This price is not the 
record high, however, since in 1919 rather better than 62s. 
was paid for fall Texas wool. 


COTTON. 

Friday Night, Oct. 31 1924. 

THE MOVEMENT OF THE CROP, as indicated by ou 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
388,465 bales, against 339,292 bales last week and 441,48! 
bales the previous week, making the total receipts sine 
Aug. 1 1924 3,025,668 bales, against 2,669,656 bales for the 
same period of 1923, showing an increase since Aug. 1 1924 
of 356,012 bales. 





























Receipts at— Sat. | Mon. | Tues. Wea. | Thurs.| Fri Total. 
Galveston ___-_-- 23,656) 24 525) 49,492) 23,468) 24,291) 25,914/171,346 
Texas City____- copes yymecn Regen Pacsagun Rates Hie gh 
I cin di 1,815) 29.739; 9,226) 3.339) 4,902 ----| 49,02 
New Orleans.---| 9,333) 13,190) 16,333] 18,766; 13.930) 18,951| 90,50 
eee 1,016 729) 956) 1,713 546} 1,541 
Savannah -_---_-- 5,762| 4,003) 4,917} 3,039) 3,859) 2,736 
Brunswick _ _- _-- : ae shit sy 100 
Charleston. _ - —-- 1,840; 2,069) 1,845) 1,522) 1,909) 1,068 
Wilmington_----| 1,523) 1,488) 763 647 784| 1,636) ° 
Norfolk _.------| 3,141} 3,787| 5,097} 2,802) 2,974) 4,364 ‘ 
New York ae 1,766) ieee se «sent ae 
| ee Jone 50} z 398 50 intel 
Baltimore ____-- etait ‘ mereee. oalet eed 649 
Philadelphia -...| ----| | = Se “eicss (eas 
Totals this week_' 48,086! 81,346' 88,629! 55.794! 53.245' 61,365'388,46 




















The following table shows the week’s total receipts, thé 
total since Aug. 1 1924 and stocks to-night, compared wit 
last year. 
































1924. 1923. Stock. 
Receipts to | 
Oct. 31. This \SinceAug| This |Since Aug 
Week. | 11924. | Week. | 1 1923. 1924 
Galveston _.__--- 171,346 1,463 ,470/141,935/1,415,269) 483,633 
i. oo x= 4,406, 16,331| 1,957 15,524) 7,571 
I sen ieigs ti 49,021; 475,549] 91.575) 463,284) -....-.] ----- 
Port Arthur, &c.- eee Dae c+ > Dee Gene Een mee 
non Orleans- ---- 90,503) 538,637) 49,149) 313,702) 277,997 
au =a ee 9 J. ie) dete, whe aie 
ew ene 6,501 52,135) 2,851 13,552 12,681 
Pensacola ------- gon eon ,258 56 S.0ekl winecenl <a 
Jacksonville - - - _- shia 858 141 854 1,041 
Savannah ---_-__-.-. 24,316) 286,590) 16,775) 149,687 70,071 
Brunswick-- - ---- 100 189 1 130 
Charleston _ - - - _- 10,253 61,929} 8,802 71,156 35,704 
Georgetown ____- ii eS Pel ee Ses eee. ee 
Wilmington _-_--- 6,841 26,205 of 57 ,047 16,144 
/ RSS 22,165 67,800) 25,401 7,505 46,000 
N’port News, &c_ ee Steed wsetiel sadigiekl ~ <dkedpasel. “| Gaeee 
New York_-____.- 1,766 17,372} 1,050 1,650; 217,712 
Boston. .......-. 498 3,095 40 3,446 1,196 
Baltimore ___--_- 649 10,046; 1,021 3,861 1,968 
Philadelphia - - -_ - 100 a 811 3,475 
= 388 ,465!3 ,025,668'349 ,036'2.669,.656'1,175,323' 736,14 





In order that comparison may be made with other year 
we give below the totals at leading ports for six seasons: 



































Receipts at— 1924. 1923 1922. | 1921. 1920. 1919. 
Galveston____| 171,346; 141,935) 168,062) 111,944 142,252! 103,6 
Houston, &c_ 49,021 91,575 64,665) 2,999 12,087 1 . 
New Orleans-_ 90 ,503 49,149 70,153 56,325 
Mobile - - _ - .- 6,501 2,851 4,986 5,168 
Savannah ____ 24,316 16,775 14,186; 21,547 
Brunswick - _ _ 109 11 250) 378 
Charleston _ __ 10,253 8,802 3,609) 914 
Wilmington __ 6,841 7,763 8,108) 3,182 
Norfolk. ____- 22°165| 25.401| 14,722) 15,084 
a Re et a eee | 66 
All others__-__ 7,419 4,774 16,339) 10,270 
Total this wk_| 388,465) 349,036 365,080) 238,187} 261,864! 

Since Aug. 1_-_ 3 .025,668'2.669.656 2.436 .002'2.291 ,139'1.781 .643'1,.826,8 











Nov. 1 1924.] 
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The exports for the week ending this evening reach a total 
of 276,344 bales, of which 79,029 were to Great Britain, 
24,866 to France, 83,638 to Germany, 22,289 to Italy, 36,639 
to Japan and China and 23,883 to other destinations. In 
the corresponding week last year total exports were 307,260 
bales. For the season to date aggregate exports have been 
1,875,561 bales, against 1,759,293 bales in the same period 
of the previous season. Below are the exports for the week: 
































































































































Exported to— 
Week Ended 
Oct. 31 1924. Great | Ger- l | Japaneé, 
Exports from— |Britain.| France.| many. | Italy. | Russia.| China.| Other. | Total. 
Galveston _____- 25,787| 18,287| 24,030) 4,225| ----| 16,755) 16,837'105,921 
Houston ______- 22,099} 1,650} 13,100, 5,401; --..| -...| 4,140) 46,390 
New Orleans.._.| 4,063! 3,976) 13,446) 8,566) 5,909, 1,406) 37,366 
Mobile________- Ce "Fas aekah wiaxel ‘ened? ‘nadal’ (decal Ge 
Savannah ______ 1,214,  - .-..| 16,007 Sail 2,100) 1,100) 20,421 
Charleston ____- 8,875, 1 Tap cares ava fe Bee 
Wilmington __-_- ane e 3,200) esal Fee. ----| 3,200 
Norfolk....__-- Mipeee i! Risen Bees: ees ~= 22} 11,815 
New York___-_-- 5,156 953) 11,855 "Eee ee 400) 19,261 
Los Angeles....| 3,398 Lseiet! yh! (py MEd Cae RS ----| 4,848 | 
San Francisco--- ee eee oa ef _..-| 6,700 Cia: 
Seattle... ...-.-.-- a ee RO greraee Si” wee 
 * ae 79,029) 24,866 83,638 22,289 _..| 36,639) 23,883 270,344 
Total 1923_____| 99,702) 62,394) 48,825) 42,294 _| 25,700| 28,345 307,260 
Total 1922____- 102,665' 64,057 57,774) 23,898 | 18,621! 38,283 305,298 
From Aug. 1 Exported to— 
1924 to 
Oct. 311924. | Great | | Ger- | | Japan & 
Exports from—\|Britain.| France.| many. | Italy. | Russia.| China. | Other. Total. 
J - ——— ————— —— : 
[ Galveston _-__-_|213,313 118,056 134,931! 57.548, 21,000) 62,405/102,341| 709,604 
: Houston. _---- 161,834, 93,400 107,478) 36,369) 27,500) 9,595) 34,044, 470,220 
de ee | ee 
‘ New Orieans_-| 39,066, 9,518) 37,271) 39,891, 4,795) 17,548) 15,271) 163,360 
Mobile. -__.-- 8,659}  _---| Me cacal ----| saved 300 9,259 
’ Jacksonville --| '122)  --__) a aie eee Pitt 122 
} eel EO a a px. 200 4,634 
t Savannah ____| 54,374; 3,128) 69,271] 1,160) ----| 2,100) 2,300) 132,333 
Charleston.._-| 14,360} ....| 4,300) -...| —.-- _...| 2,381] 21,041 
t Wilmington -2--| ----| 5,000) 3,200) ---- ‘.--| 8,200 
a} Norfolk -___-- ae oe ee ed Pipa eo 19,635 
New York___-| 90,925| 22,071 62,737 23,739 2 _| 21,844] 221,316 
oO abel 2,678 jae ee eaaaee eer Pe 404 3,082 
Baltimore - oh SOS 38, eeuall s oe 38 
Philadelphia - - 42 Bie nlce 50) s ead 51 298 
Los Angeles___| 3,398, ___- 7 goal west Se. we 15,898 
San Diego__ es ies Es eg: ee nur 3 650 
San Francisco- alee a as one _.--| 51,676 a 51,676 
Seattle. ___._- PM eT ar _| 35,320 115| 35,435 
a, —— 614,657 | 246,338 428,919) 161,957, 53,295) 191,144)179,251/1,875,561 
} | | | | P 
Total 1923__ _ .|578,165' 288,721 369,638 166,510) ___- 163,899) 192,360 1,759,293 
Total 1922___ _'483,695!260,125 285,186'123,504| ____|127,081\192,912'1,470,500 





NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that 
fer the month ef September the exports to the Dominion the present season have 
been 11,067 bales. In the corresponding month of the preceding season the exports 
were 5.000 bales. For the two months ending Sept. 30 1924, there were 15,233 
bales exported, as against 20,241 bales for the corresponding two months in 1923. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 















































On Shipboard, Not Cleared for— 
Great Ger- Other ; Coast- Leaving 

Oct. 31 at— Britain.) France.| many. Icont'nt. wise. Total. Stock. 
Galveston_____ -26.767| 24,331| 20,000| 31,500) 18,000,120,598| 363,035 
New Orleans__| 10,233) 6,527) 15,161) 8,495) 3,361) 43,777| 234,220 
Savannah _____  oaeul sete 200 300} 12,500) 57,571 
Charleston - - _ - Shae wen ike wait 420) 420 35,284 
oe tivens« ness ee voce “Set 700; 4,567 aa'hhs 

+e — wie s- ee Ges wae: : 

Other ports*__ 8,000) 3,000; 9,000; 5,000 a | 25,000| 224,237 

Total 1924__ 57 ,000| 33,858) 44,161) 49,062 22,781 | 206,862 968,461 

Total 1923__| 16,052, 3,277) 13,100; 16,907) 22,253) 71,589) 664,558 

Total 1922__' 19,016 20,283' 11,046! 46,197! 12,869'109,411' 991,086 

* Estimated. 


Speculation in cotton for future delivery has increased at 
higher prices. It is true that the Bureau of Agriculture re- 
port last Saturday was a bearish surprise and caused a sud- 
den fall of 50 to 60 points, with heavy selling from all direc- 
tions. It stated the crop at 12,675,000 bales, which was 
99,000 bales above the average estimate of the Exchange 
members and 176,000 bales above the estimate of Oct. 1, i. e. 
12,499,000 bales. The condition between Oct. 1 and Oct. 18 
gained 1.2%, as against an average deterioration last year 
between Sept. 25 and Oct. 25 of 1.7%. The crop of 12,675,000 
bales is compared with 10,128,000 last year, 9,761,000 in 
1922, 7,953,000 in 1921 and 13,439,000 in 1920, and with the 
single exception of 1920 is the largest in ten years, that is 
since 1914, when the commercial crop was 16,135,000 bales 
with the actual growth that year, as many have always be- 
lieved, close to 17,000,000 bales. This year Texas is stated 
at 4,350,000 bales, against 4,342,000 last year; Oklahoma. 
1,275,000, against 656,000 last year; Georgia, 1,050,000, 
against 588,000; Arkansas, 1,130,000, against 628,000; Ala- 
bama, 970,000, against 587,000; North Carolina, 750,000, 
against 1,020,000; South Carolina, 600,000, against 770,000: 
Mississippi, 1,135,000, against 604,000, etc. The ginning 
was also unexpectedly large. Previous estimates were 7,140.- 
000 to 7,500,000 bales. But the Census Bureau in its report 
of Oct. 25 on the total to Oct. 18 put it at no less than 
,600,826 bales, against 6,409,391 bales in the same time last 
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year, 6,978,000 in 1922, 5,497,000 in 1921 and 5,755,000 in 
1920. Though the crop in 1920 was 13,439,000 bales the 
ginning up to Oct. 18 in that year was, curiously enough, 
1,865,000 bales smaller than the total up to the same date 
this year. Yet the crop in 1920 was 764,000 larger than the 
present estimate for 1924. The ginning this year has been 
greatly facilitated in the last month by remarkably favor- 
able weather for such work. The total is only about 158,000 
bales less than the high record to Oct. 18, which was 7,759,- 
000 bales in 1911, though the crop in that year was 15,692,000 
bales, or 3,017,600 bales larger than this year. 

But on the 27th inst. came a sudden and almost startling 
change in the outlook here. Reports of killing frost dam- 
age in various States, especially in the northern parts, and 
a very large trade demand, home and foreign, caused it. 
Prices moved upward sharply. Mills were estimated to have 
called as much as 100,000 bales, mostly March and May. 
This total may have been somewhat exaggerated, but there 
is no doubt that the mill buying was very large. Liverpool, 
too, on that day bought some 20,000 to 25,000 bales here, 


supposedly in undoing straddles. The South bought. Some 
of the recent selling by the South, supposed to have been 
hedge selling, it is suspected was plain short selling for 
speculative account. Covering of such sales helped to 
bring about a sensational rise of some 130 to 140 points, 
most of which was held at the close. The West also bought, 
with wheat 3 to 3c. higher. All the Chicago houses were 
good buyers. Liverpool’s large buying accompanied higher 
prices there than were due. The trade was also calling in 
that market and offerings were moderate. The exports 
approximated 40,000 bales. There was a good spot demand, 
not only in Texas but in Georgia and elsewhere. Monday’s 
spot sales at the daily reported markets of the South were 
close to 55,000 bales. The demand was imperative and spot 
prices on that day generally rose 120 to 125 points. The 
daily inspection here made big strides, but though the run- 
ning stock was some 200,000 bales against only 30,500 a year 
ago it made no impression after the October collapse last 
Friday. The demand for the actual cotton was something 
almost unsatiable. Things are improving in Europe. The 
success of the German loan which, it appears, was sub- 
scribed ten times over, equal then to over $1,000,000,000, and 
the prospects of a Conservative victory in England, since 
verified, were outstanding indications of better times in 
Europe. Meantime it is buying American cotton at 7 to 8c. 
under those of a year ago. 

But later there was a reaction. It was believed to be due 
after a rise of some 180 points in quick order. Many shorts 
had covered. The snot demand fell off. The basis was said 
to be weaker in Texas. It was also reported that cancella- 
tions of some 30,000 bales on ocean freight engagements had 
been made at Galveston. Some rumors named a larger 
quantity. Not only was the South easier, but interests in 
that quarter were said to be selling here in New York. 
Moreover, the weekly report was better than had been ex- 
pected. It was true that frost in northern and western 
Texas checked progress of the top cotton, but on the other 
hand it opened matured bolls. The progress in picking and 
ginning was excellent and this work has been practically 
completed in southern and eastern Texas. In Oklahoma 
ideal weather has prevailed for picking, and so far as the 
frosts were concerned, even where they were of the killing 
kind, they are said to have done no marked damage. Cer- 
tainly there was no serious harm done to the top crop. The 
bulk of the crop is out in Georgia and the staple has been 
improved by dry weather. It is true that heavy frosts last 
week stopped all further growth in some sections of the 
State. No material damage seems to have been done by the 
frost in Alabama, but that State needs rain. There is no 
mention of damage in Mississippi, where picking and gin- 
ning have made very good progress. Louisiana seems to 
have escaped any material damage by frost and freezing 
weather in many northern and central localities, though 
naturally it brought growth in those sections to a standstill. 
In Arkansas late bolls are developing and opening rapidly, 
in spite of recent heavy to killing frosts over the northern 
and central portions of the State. In North Carolina the 
frost is officially declared to have been more favorable than 
otherwise, aside from some damage in the northern part 
of the State. The cold snap hastened the opening of the 
bolls. South Carolina had copious rains which relieved the 
drought. No particular injury was done there by the recent 
cold weather with light to heavy frost. Some latterly were 
disposed to hold aloof and await the results of the elections 
in England in the middle of the week and the United States 
next Tuesday. The betting on Coolidge is 6 to 1, as against 
3 to 1 some weeks back. 

To-day prices declined some 50 points owing to a New 
Orleans crop estimate of 13,100,000 bales, a rapid increase 
in the world’s stocks, lower snot markets and selling out by 
tired longs. The weather, moreover, was good, although 
there was killing frost in northwestern Texas, and more 
frost was predicted for northwestern Texas and Oklahoma. 
But in the main there has been very good weather for the 





last six weeks. Much cotton has been saved that might 
otherwise have been lost. Cotton goods were quiet. Fall 
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River’s sales for the week were only 35,000 pieces. Dry 
goods in general were slow here and at the West, owing to 
unseasonably mild weather, which has lasted for some 
weeks. Liverpool hesitated. New Orleans was plainly 
bearish. New Orleans, Liverpool, the South and some of 
the spot houses as well as local operators were selling. The 
trade continued to buy. Mills were calling to some extent. 
Final prices show an advance for the week of 25 to 30 points. 


THE CHRONICLE [Vou 119. 
——=——— 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


















































































Spot cotton wound up at 23.65c. for middling uplands, a rise . Ort. 31— . - Ry 3122, 182. glfthen 
Stock at Liverpool.-_----.-- ales_ ‘ ¢ ’ ’ 
for the week of 80 points. ok os tentin........--case 1:000 ~ 1.000 4.000 1.000 
The following averages of the differences between grades, | Stock at Manchester ----------- 27,000 33,000 54.000 61,000 
as act ee the Oct. 30 a a of the ten markets, Total Great Britain.....----- 382,000 386,000 646.000 892.000 
designated by the Secretary of Agriculture, are the differences | Stock at Hamburg -..-~~~~="277 1,000 13.000 5. 22, 
from middling established for deliveries in the New York | scock 2¢ Haeren  -2222722222. 77000 64.000. 128000 170.000 
market on Nov. 7, 1924. Stock at Rotterdam ----..-..--. ,000 3,000 6.000 10,000 
Middling tair.......-.--------- 109 on] *Middling “yellow” stained.....3.00 ott | St0cK at Barcelona. ---~------~- + yo ed Vs 
_ ~ [) — peepeepemannn i *Btriet middling “blue” stained..1.40 off | Stock at Ghent---------------- 3.000 2,000 9,000 14,000 
Btrlet middling -—<22<22--222-- ‘40 on| ¢Middiing “blue” stained......-2.73 off SEES £9 BEINP-------nenoese al li 
Strictlow middling---.----.---- o o spotted....--..- iM ‘ 
Low middling. sn ete 2 08 of Buriet fuldling amperes 2 1 of Total Continental stocks--.---- 248,000 212,000 000 
tg inary-.--.---.-- Spotted. ....--.-.-.-- 88 o Total Eur rs 630.000 598,000 .000 
*Good ordi — gee = Ss teat 4.78 off sBtrict low middling spotted - - - . - 2 05 off | India ousten atleast for Europe... 23.000 .000 000 
Strict good mid. “yellow” tinged. .11 off| *Low middling ted....-.... 3.35 off American cotton afloat for Europe 552,000 613,000 167 
Good middling “yellow me tinged... .49 off | Good mid. light yellow stained _.1 03 off t, Brazil ,&c.,afloatforEurope 125 000 93.000 ‘000 
middling “y tinged.. 89 off | *Surict mid. light yellow stained 1.49 off | LEY Dt: Brazil fe afloattor 193.000 227000 000 
*Middling “yellow” tinged - - - - -. 1.88 off | °Middling light yellow stained ..2.28 off Stock in Bombay, India ..------ 314.000 328.000 000 
Seeiet i oline “yellow” tneea 2.03. oft | SPariet wnidd tng raga 90 oft | BtOck in U. 8. ports. -----—----- 1.175 323 | 736,147 BAT 
Good middling “yellow” stained. 1.72 off *Middiing | gray” mle hassewer Een ae 3 
mid. “yellow” stained... .2. 23 off hese grades are not deliverable. [oe ert. eee ee aa Me 
The official quotation for middling upland cotton in the} Total visible it concn ernn= SOE SONS SOI Oe 
New York market each day for the past week has been: Of the above, totals of American and other descriptions are as follews: 
Oct. 25 to Oct. 31— Sat. Mon. Tues. Wed. Thurs. Fri. | Liverpool stock___-.------- bales. 179,000 66.000 301,000 481 £08 
Middling upland--.......----- 22.95 24.20 24.20 24.20 24.10 23.65 |e em nos pObeambnen and ote ‘ooo Bye ash ysis Bit 000 
Jontinental stock .......--..-..- ¢ A ’ ’ 
NEW YORK QUOTATIONS FOR 32 YEARS. American afloat for Europe. -- -- 552.000 613,000 566,000 555.167 
; ae . U. 8. ports stocks........-- "1.175.323 736.147 1,100,497 1,568,347 
The yagi pe for middling upland at New York on | U: 8: interior stocks 96 1,086,495 1,355,653 1,436,173 
Oct. 31 for each of the past 32 years have been as follows: U. 8. exports y 1 349 ——- ----- 23 
1924 _....23.65c.|1916 _--_- 19.15¢.|1908 -..-- 9.35c.|1900 __--- 9.62c. 
1923 -_ 22. "50c.|1915 ..... 25e.|1907 -. 2. 10.90c. | 1899 --.-- 5 Rs wy ee one 2.786.001 3.087.150 6.05800 
1922 -..-- 24.30c.}1914 ----- -.-_. 1906 --.-- 10.50c. | 1898 ----- 5.31c. | Liverpool stock. .........----.- 175.000 186,000 287,000 349,000 
1921 ----- 18.75c.|1913 _---- 14.10c.|1905 ~~~ ~~ 10.75¢c.|1897 ----- ae. | eee 82" 1000 1,000 ~ 4/000 ‘000 
1920 ---_- ‘50c. |1912 _-__- 11.70c. |1904 ~~ ~~~ 10.00c. | 1896 _-__- i. | ater ao 6.000  9'000  20:000 19000 
IOBO .-<0- 38.40c.}1911 -.--- 40¢.|1903 -.--- 10.60c. | 1895 ----- 9.01c’ | Continental stock...-....------ 32,000 53,000 54,000 34,000 
1918 ----- 20: |1910 -~-2714.55e.| 1902 -2-- 8.65c. | 1894 --__- 5.70c. | India afloat for Europe......... 23'000 87.000 _ 42.000 000 
1917 ---.- 28.85c. | 1909 ---.- -05c. 1901 ----- 7 94c. | 1893 ----- 8.15¢. Egypt, Bre Brazil. &c.. i pone 125.000 93,000 104,000 ,000 
Alexan , Egypt.-.--- 193,000 227,000 d -000 
MARKET AND SALES AT NEW YORK. Stock in Bombay, India_..----- ,000 328,000 ,000 
The total sales of cotton on the spot each day during the | Total East India, &e_-------- 869, 000 
week at New York are indicated in the following statement. | Tota! American-------------- 3.897 '825 2,784,091 710 
For the convenience of the reader, we also add columns metal visible supply --------.. 4.226.225 3,768,991 388.710 
i iddling uplands, nes eeoey 13.58d. 17.44d. s . 
— show at ,' glance how the market for spot and futures | Mi adline weds New Vork.... 8 BBs, 82.B0e. if Boe. 
closed on same days. Egypt, good Sakel. . Laverpool - - 26.60d. 19.65d. 25.75d. 
Peruvian, ey to , Liverpool. 21.09d. 18.75d 15.00d. 
Spot Hedures SALES Broach, fine, Liverpool_-_-.-...- 2.75d. 14.75d. 11.304. 
Market Market ‘ Tinnevelly, good, Liverpool. ---- 13.30d. 15.90d. 12.304. 
Closed. Closed. Spot. ,Contr't., Total. Continental imports for past week have been 135,000 bales. 
Saturday... mies. 40 pts. des. -18 The above figures for 1924 show an increase from last week 
T esday ---|Quiet: unchanged of 380,935 bales, a gain of 457,834 from 1923, a decline of 
a: ulet. ay Ae 719,325 bales from 1922, and a falling off of 2,161,885 
J ee jet, 45 pts. dec_-|Stead bales from 1921. 
SMBs weelereecs>onanncerssslcsenensescosse aecse 107.200:107.200] AT THE INTERIOR TOWNS the movement—that is, 


the receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-night, and the same items for the 
corresponding periods of the previous year—is set out,in 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 











































































































Saturday, | Monday, | Tuesday, \Wednesday,| Thursday,| Friday, detail below: 
Oct. 25.' | Oct. 27. | Oct. 28. | Oct. 29. | Oct. 30.'| Oct. 31. 
October— Movement to Oct. 31 1924. Movement to Nov. 2 1923. 
ore ae Se ee ee ee ee k Towns. Receipts. | Ship- | Stocks Receipts. , Shtp- | Stocks 
hia twee SC bites | ments.| Oct: _ments.| Nov. 
e-|— — —— — —— — —\— — —|23.15-23.27|\— — — = hm Week. | Season. | Week.| 31. Week. | Season. | a 
Closing -|2z.17 ——|23.40 —|23.40 ——|23.41 —|23.12 ——|22.65 — | Jia pirming'm| 5,713 20,807 4.271 8.075 rar 9.869 931 
Range--|22.10-23.10|22.40-23.45| 23.30-23.88|23.15-23.61/23.27 23.50|22.80-23.26 | Evfaula----- oS ae oe ae 
jag losing -|22.17-22.20)23.40 23.45 23 40-23 .43|23.41-23.43/23.32-23 34/22 84-22.88 Memigumery) S205 fais ised Gael 3400 3343 
“Range. . |22.20-23.10]22.60-23.57|23.42-24.00|23.28-23.76|23.40-23.66|22.95-23.38 Ark. Helems.-| 6200 ee cir asa sare 4,409 
{losing - |22.25-22.30)23.60-23.57)23.58-23.58|23 55-23.59)23.48-23.40|22 95-22 .98 Pine Blut. .-| 7°971| .65:152 4.168 37.562| 8.424 2/888 32,224 
gn gO ee re ae Seer Ga., Albany---| '125, 3.823 | 226, 2,458) 113 oon 
- " ~ a <a lrcal A BBW csesa ’ 6% , . ’ 
py Ciosing -|22.40 ——|23.65 ——|23.68 ——|23.70 ——|23.62 —|23.10 —] Atianta.2 22 17'302| 66,002 $'240 31.040] 12.279 brs 
Range __|22.50-23.10|22.88-23.90|23.80-24.25|23 .60-24.05|23.65-23.95|23.25-23.65 | Augusta----- 13,405 103,205 5,826 41,589) 12,166 | 
44 Liosins -|22.55-22.60|23.85-28.90 23.83 23.87|23.86-23.90/23.75-23.78)23.28-23.31] Secon *---| 3177] at Re s et 
Range. — — See | —  — — pane a. ee Tee ROMO... 2.04 + yo Hye ped By 2.136 
p queen cinaui canal intel La., Shreve d J ‘ ’ 
Closing -|22.65 23.95 23.94 23.96 23.88 ——|23.490 —— Mi. eed 2:18!) 22,785 750 (9.392 saa 1,000 4 
Range- _|22.70-23.30|23.16-24.13|24.03-24.50|23.82-24.25|23.88-24.14/23.47-23.85 larkedsie...| 9.698 65,500, been) ke’ ‘aoa 
jp losing -|22.75-22.80|24.06-24.13)24.04-24.07|24.07-24.10)24.00 ——|23.52-23.53 | Yreniqian ~~ 12,407, 76 .0ee, bere) i7'b48| 2748) 508 
SS “Loe eee eee ee ee Oe le 1,966 1,807 18377 3,57 1,571) 
uti ps ee * errs. Pet Vicksburg_..| 2,269 19, A ’ 
jog tonins -|22.00 23.90 23.88 23.91 23.84 23.40 —|  yascoChy.| 2°748 22,031] 1,679) 15.408 1902 ae 1,075 
Range- .|22.45-23.00 22.85-23.72|23.72-24.13|23.55-23.93|23.60 23.85|23.21-23.55 | Me. St. Louis_| 22,010) 108, ‘ y veg "ae 
4 Liosing- 22.45 ——|23.72 ——|23.72-28.75|23.75 ——|23.68 ——|23.25 —— | NC ;Grnsboro 2,385 = 9.008) bo 960 a ir 
, i Spe ee a a as 1.” oe Altus__.| 10,358; 41,706, 8,221) 14,578) 5,465, 20,59: 
geLhosing -|21.85 —|23.16 —|28.14 —\23.17 —|23.10 —|22.60 — Cichestn..-| 10.308 s6.089 pith Be to 4,319) 
Range-.|— _—_ —|22.67-22.67|— — | | —128.54-28.65 8.C..Greenvili 13,085 S878) Sl steal 608 : 
- =e: aren — is z 4 = —r way Tenn... Memphis 56,916) 266.7 35,514107, '235) 36,031, 208 8 
ange of future prices a ew York for week ending Nashville... - SS eae cisil camel 6117 32 aaa 
ae 089} 6,117, 37 769 
Oct. 31 1924 and since trading began on each option. = —- oi 13) “2 ey 1,843) 19,311) 
Austin. .___- | {2188 19456 2,200, 3.176 1903 27.819 2.263 3. 
Dallas..--_- 10'440|  73.993| 9.137 18, 
Option for Range for Week. Range Since Beginning of Option. Houston ~~. 213'32512,066.985 161,055 511,432 1712112, 044: ave Biro aM, s 
Qe atacand a OU 19 15808 Nex 80 Mat | Asics’ gue and Samm Bom See Sree San 
m ion ° . 45. ° ° ° 48. ug. 2 x 7 \ p 
Dee. 1924-2210 Oct. 2523-88 Oct. 28)21.17 Seni. 16 1924 29.10 July’ 28 1924 Fort Worth..| 6,888, 61,972) 8,255 10,974) 3,542 49. 334 3 931). 6,0 
an. _.|22. * 08 Oct. 1. pt. 16 1924 28.98 July 28 1924 086496 
Mae 1088. 122-69 Oct, 25(22-69 Oct, 2512269 Cer te losdizeiee hae. on 1234 | Total, 60 towns 496,830 3,784,065 353,811 1.196 181'373,661 3,327 633.345,116 1 
re ee a ee Oe ee te tener = The above total shows that the interior stocks have in- 
May 1925. 22.70 Oct. 2524.50 Oct. 28 21.72 Sept. 16 1924/29.15 July 28 1924 | creased during the week ~~ bales 4° are to-n 
Rt acta pethe caeeyaeres 155 Sept. 11 1924/25.55 Oct. 2 1924 66 rear. ;. 
July. 1925._|22:48 Oct. 25/2413 Oct. 28/21.40 Sept. 16 1924|27.50 Aug. 6 lesa | LO? bales more —_< : 123, oo tm prod th ~ the 
SR ine sonckiidena pended 22.45 Oct. 24 1924|23.25 Oct. 10 1924 receipts at all towns have been ales e tha 
Sept. 1925. .|22.67 Oct. 27/23.65 Oct. 3021.80 Oct. 15 1924|23.65 Oct. 301924 same week last vear. 
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OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 


























1924———— 1923 

Oct. 31— Since Since 

— Week. Aug. 1. Week. Aug. 1. 

ON Tee 22.003 104,753 19,239 110,422 

, 5 ee paiiapeeeenaape pairs 10,500 55,790 ’ ,400 

_ |” a eanAipe. 250 1,918 122 890 

aa 130 tgs gah h ts 

Raat : 40: v : 

Via other routes. &¢.....~-2.~2~ $713 113691 7.581 122'541 

Total EEE re 47.296 341,279 38,163 312,659 
Deduct S ~— ye 

Overland to N. Y., Boston, &c... 3,013 30,717 2,111 9,768 

Between interior towns__........- 512 6.723 539 6,847 

d, &c., from South.......-- 14,982 126,513 24.657 165,574 

Total to be deducted__.-....--. 18,507 163,953 27.307 182,189 

Leaving total net overland*__._.28,789 10,856 130,470 


177 ,326 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 28,789 bales, against 10,856 bales for the 
week last year, and that for the season to date the aggregate 
ae overland exhibits an increase over a year ago of 46,856 

ales. 

















1924——_- 1923 
In Sight and Spinners’ Since Si 
Takings. Week. Aug.1 Week. Aug.1 
Receipts at ports to Oct. 31_.--_-- 388,465 3,025,668 349.036 2,669.656 
Net overland to Oct. 31_.--.--- 28,789 177.326 10,856 130,476 
Southern consumption to Oct. 31. 85,000 942,000 76,000 1,118,000 
ns Sree... cnsccseeses 502,254 4,144,994 438,892 3,918,126 
Interior stocks in excess... .._-.-- 138,972 1,011,130 26,493 815,600 
of Southern mill takings 
over consumption to Oct.1...-. ---. %112,454 --.-.-.-. *172,080 
Came into sight during week..641,226  -..-_-. GR) ctescken 
Total in sight Oct. 31_.-.---- sane GEERETO eeonnce 4,561,646 
North. spinn’s’ takings to Oct. 31. 26,668 364,152 57,041 464,381 


* Decrease. 


UOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week ending 
Ot. 31. Saturday .| Monday., Tuesday.; Wed'day.|Thursa’y.; Friday. 

Galveston. - ---- 22.30 23.55 -55 23.55 23.55 23.05 
New Orleans---_/22.15 23.35 23.45 23.55 23.40 22.85 
DD: sccnns 1.75 23.00 23.00 23.00 23. 22.50 
iene ill 22.30 23.50 23.50 23. 23.45 22.97 

Norfolk. ------ 22.25 23.38 23.38 23.38 23.38 22.88 
ae a ae 22.75 23.75 23.50 23.50 23.50 

DA. osccce 22.00 23.19 23.19 23.19 23.13 22.53 
Memphis - - - __- 22.25 23.00 23.00 23.00 23.00 22.75 
ae 22.30 23.55 23.55 23.55 23.45 23.00 

Little Rock----|22.20 23.00 23.00 23. 23.00 22.50 
eT aS 1.45 22.65 22.65 22.65 22.60 22.10 

Fort Worth_-_-_'-_-- 22.70 22.70 22.70 22.60 22.10 























NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 











January 
March. - - .|22.35-22.38 


Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Oct. 25. Od. 27. Oct. 28. Od. 29. Oct. 30. Od. 31. 
October...j}— — —|— — ——— aa i td re i tl Oe ec 
November.|— — —|— — —— — =] OOO Ore -  l - 
ber_|22.11-22.16)23.36-23.43|23.40-23.42/23 49 23.54/23.37-23.39 22.84-22.88 
~-|22.14-22.17 4 38-23 .45 23.40-23 .42| 23 .47-23 .50/23.35-23.38 22.85-22.87 
2 
23 


66-23 .72|23 1-23 63, 23.65-23.68 23.58-23.60)23.08-23.11 




















May....-. 22.53-22.54/23.82 23.85 23 77 ———|23.81-23.85|23.75 ——|23.25 ae 
= 22 .32-22.35| 23 .63-23.67|23.55 ———|23.60-23 .62|23.55-23.57|23.03 —— 
Spot --- Quiet Steady Steady Steady Steady Steady 
Options Steady Strong Steady Steady Steady Steady 





NORTH CAROLINA COTTON HAS IMPROVED.— 
The Department of Agriculture of North Carolina issued its 
cotton crop report as of Oct. 16. The report follows: 


In spite of the unusually favorable conditions during October, resulting 
an te of 47% cotton condition for Oct. 1, the Oct. 18 condition is 
officially estimated at 49% of a full =. This shows a slight prere- 
ment. On this basis the probable yield is 192 pounds per acre, indicating 
at this time 731,849 bales. The estimate for Oct. 1 was 723,000 bales, as 
com with 1,020,000 produced last year, the condition having declined 
11% during September, but during October there has been a 2% increase. 
North Carolina has cinned only 192,866 bales. or 3.8% of the crop. 
weather conditions d October have been almost ideal, which 
has resulted in some improvement, but even this favorable weather has not 
materially overcome the us conditions in September. During a 
recent trip through eastern counties, the State Statistician found that 
farmers are expecting to get more cotton than they had thought. It is 
rs) — the grade of lint is considerably improved from expecta- 


ns on » 
with the October fair weather, the boll weevil and other 
ravages practically ceased. No appreciable continued effects by these 
ave been noticed. With the close of September, prospects were 
very poor and damages very heavy. Pickers are busy in almost every field. 
Two weeks ago some complaint was made of poorly opened burrs. The 
dry conditions in October have materially yy this situation. Still 
ers are not able to get as many pounds per day as during previous years. 
Quite an appreciable per cent of the locks are faulty and the common 
opinion is that the seed are faulty and light in weight. The first picking 
was interrupted by the September rains, so that the present pic is 
unusually heavy. Many green bolls are left on plants, which will mean 
that much lint will be left for November and December picking. 
North Carolina, with 1,363,234,973 active spindle hours during Septem- 
ber, led all States in cotton mill activity. 


FOREIGN COTTON CROP PROSPECTS.—The United 
States Department of Agriculture at Washington, in giving 
its report on Oct. 25 on the cotton crop condition in this 
country, also added the following: 


A report of the latest available information as to cotton production in 
foreign countries has been compiled by the Foreign Service of the Bureau 
of Agricultural Economics, and is submitted herewith as being of interest 
to cotton producers in the United States. 





India.—The India cotton area rted as planted up to Oct. 1 is 21,- 
785,000 acres, according to a cable just received from the Indian Depart- 
ment of Statistics. On the basis of the average proportion of the area 
planted by Oct. 1 in the past 12 years a total acreage of 26,247,000 acres 
might be expected. This would be the largest area planted in the last 
32 years. It is possible, however, that more than the average percentage 
of area has been C1 by Oct. 1 this year. In 1915 the area reported 
planted by Oct. 1 was 91.6% of the total area. Assuming that % of 
the cotton has been already planted this year, the total area would 
amount to 23,679,000 acres, which would still be above the area planted 
ast year, which was 23,088,000 acres. 

The condition of the crop in India up to Oct. 6 was reported to be gener- 
ally good. ‘Too much rain in the Bengal district damaged the crop there 


8 tly. 
“Foupl:—The Egyptian crop is practically all harvested. The official 
preliminary estimate of production is placed at 1,232,000 bales of 478 
pounds, as compared with the final estimate of 1,213,000 bales last year. 
Russia.—The cotton crop in some parts of Turkestan has been seriously 
damaged by frosts in October, according to a cable just received from the 
International Institute of Agriculture. 
Anglo-Egyptian Sudan.—The condition of the cotton crop of Sudan was 
ported to good in September. 


INDIA SHOWS PROSPECT OF RECORD COTTON 
AREA.—Prospect of the largest cotton area in India in 32 
ae is indicated in a cable dispatch just received by the 

nited States Department of Agriculture from the Indian 
Department of Statistics, and made public on Oct. 27. 

he area reported as planted up to Oct. 1 21,785,000 
acres, which indicates that on the basis of the average pro- 
portion of the area planted by that date in the past 12 years, 
a total acreage of 26,247,000 acres might be expected. It 
is possible, however, that more than the average percentage 
of area has been planted by Oct. 1 this year, the Depart- 
ment says. 

The cotton eae in some parts of Turkestan has been 
seriously damag' bs frosts in October, according to a 
cablegram from the International Institute of Agriculture 
at Rome. The condition of the crop in the Sudan in Sep- 
tember was reported as good. 


OKLAHOMA COTTON REPORT.—The State Depart- 
ment of Agriculture at Oklahoma City, Okla., issued on 
Oct. 25 its cotton crop report for the State of Oklahoma as 
of Oct. 18. The report follows: 


The condition of the Oklahoma cotton crop on Oct. 18 was 63% of a 
normal, as com with 63 on Oct. 1 1924, 64 on Sept. 16 1924, 43 on 
oe. a 1923, 49 on Sept. 25 1923, and a 5-year average condition of 54 on 


5. 

sieing from the relation of conditions on t. 25 and Oct. 25 to final 
yields in former years, the condition of 63% on Oct. 18 indicates a yield per 
acre of about 166 pounds and a total production of about 1,275, bales 
of 500 pounds gross. But the final outturn of the crop may be larger or 
smaller, as developments during the remainder of the seasen prove more or 
less favorable to the crop than usual. Last year the production was 656,000 
bales, two years , 627,000, three years ago 481,000, and four zone 
1 average productos for the five years 1910 to 11 
was 1,014,000 bales, for 1915 to 1919 the average was 803,000 bales, and for 
1919 to 1923 the average was 823,000 bales. 

Oklahoma still maintains a rank of second in cotton production for this 
year, and promises to furnish more than 10% of the total United States 
crop. Oklahoma ginnings, prior to Oct. 19, were 593,735 running bales. 

Details. 

The weather has been ideal for picking and maturing the crop. Picking 
has gone forward rapidly. The only drawback has been scarcity of pickers 
and pic’ o somewhat retarded on that account. Very little com- 
plaint of boll weevil was received. After this date it is not likely that the 
pest will do much damage. 

The grade of cotton is good this year. It has matured under favorable 
weather conditions and very little loss has been sustained from weatheriag. 
The frosts, which occurred the middle of this week, damaged the top crop 
but the damage sustained was more than offset by the benefit derived by the 
killing of foliage which will allow the sunshine to mature the bolls. 


COTTON CROP PROSPECTS.—The Crop Reporting 
Board of the United States Department of Agriculture, 
in giving out its cotton condition report on Oct. 25, also 
made public the following: 


A United States cotton crop of 12,675,000 bales is indicated by the 
reports submitted to the Uni States Department of Agriculture by cro 
c ndents, field statisticians, and ty ype ey! on Oct. 18. 
This forecast shows an improvement of 176,000 bales since Oct. 1. 

The warm, dry weather during the period made conditions a a 
favorable for cotton, especially in the eastern portion of the belt, where 
there was too much rain in September. In the northern portion of the belt 
the plants were still growing and fruiting and show improvement, but in 
the southern part the season was too far advanced for the favorable weather 
to materially affect the size of the crop. Picking and ginning pi 
rapidly under ideal conditions; there was little or no interference from rain 
in any part of the belt. Some cotton has been saved that was previously 
considered doubtful. 

The areas where improvement occurred were North Carolina, South 
Carolina, Tennessee, Arkansa sand Northwest Texas. In Oilahoma the 
crop shows little change. In North and South Carolina many bolls punc- 
tured by the weevil opened satisfactorily but the lint was of inferior grade. 

A moderate decrease from the previous estimates was reported by corres- 
pondents in Georgia and Florida, where they have had a chance to check up 
with the production. Picking is practically completed in the southern parts 
of Georgia, Alabama, Mississippi and eastern and southern Texas. In 
the balance of the territory it his progressed satisfactorily except where 
there was insufficient labor. There has been some complaint on this 
ae in northwest Texas, Oklahoma, Arkansas, North Carolina 

‘ennessee. 


AGRICULTURAL DEPARTM ENT REPORT ON COT- 
TON ACREAGE AND CONDITION.—The Agricultural 
Department at Washington on Oct. 25 issued its report on 
cotton acreage and condition as of Oct. 18 and the following 
is the complete official text of the report: 


UNITED STATES DEPARTMENT OF AGRICULTURE, 
Bureau of Agricultural Economics. 
Washington, D. C., Oct. 25 1924, 11 A. M. (E.T.). 
The Crop Reporting Board of the United States Department of Agri- 
culture estimates, from the reports and data furnished by crop correspond- 
ents, field statisticians and Sagaens State Boards (or rtments) 
of Agriculture and Extension Departments, that the condition of the 
cotton crop on Oct. 18 was 54.7% of a normal as compared with 53.5 on 
Oct. 1 1924, 55.4 on Sept. 16 1924, 47.8 on Oct. 25 1923, 49.5 on Sept. 25 
1923 and a five-year average condition of 51 on Sept. 25 and 51 on Oct. 25. 
This is the first report of condition and forecast of production published 
by the United States Department of Agriculture for the date of Oct. 18, and 
is issued in compliance with an Act passed by the last session of Congress. 
Judging from reported conditions, probable yields, ginnings and all other 
known factors as of Oct. 18, the Board forecasts a total production of about 
12,675,000 bales of 500 pounds gross. But the final outturn of the crop 
may be larger or smaller, as developments during the remainder of the 
season prove more or less favorable to the crop than usual. Last year 
the B oduction was 10,139.671 bales, two years ago 9,762,069, three years 
ago 7,953,641 and four years 
tion for the five years 1910 to 1914 was 14,259,231 bales, and 
1919 the average was 11,481,084 bales. Com 


re 


© 13,439,603 bales. The ee Ty 
or 1915 to 
parisons, by States, follows: 
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[Vor. 13%. 


























| CONDITION. | PRODUCTION. 
' | \Change Change Betw'n' 
| | | Betw'n| Sept. 25 & | | Final 
State. Oct. | Oct.| Oct. |\Sept.\Oad. 1| Od. 25 | Forecast 1923 
18 1 | 25 | 25 |& Oct. (30-day Per’d)| Oct.18 | (Census 
11924.|1924.|1923./1923.|18 *24,——————_|__ 1924. | Gin- 
| | | | 17-day) 5-year nings) . 
| | | | |per*a)| 1923. | Aoge. | 
Virginia. ____- | 54 | 53 | 88 | 83 | +1 | +5 | +2 | | 36,000! 51,000 
No. Carolina_.| 49 | 47 | 70 164 | +2 | +6 | +4 750,000, 1,020,000 
So. Carolina__| 43 | 42 | 53 | 53 | +1 | --. | +1 | _ 680,000) 770,000 
Georgia _.___- | 51 53 | 31 | 31 | —2 | --. | --. | 1,050,000) 588,000 
Florida. ____. | 65 | 75 | 22 | 20 |—10 | +2 | —1 | 27,000) 12,000 
Alabama ____. 159 | 58 | 39 | 42 | +1 | —3 | --- 970,000| 587,000 
Mississippl....| 58 | 57 | 36 | 37 | +1 —1 |. | 1,135,000, 604,000 
Louisiana. __- | 51 | 49 | 43 | 45 | +2 |—2 | —2 | 450,000) 368,000 
, Sponge | 53 | 51 | 57 | 56 | +2 | +1 | --- | 4,350,000) 4,342,000 
Arkansas ._._- | 60 | 58 | 37 | 50 | +2 |—13 | —2 | 1,130,000; 628,000 
Tennessee _.__| 58 | 57 | 35 | 47 | +1 |\-12 | —2 | 400,000; 228,000 
Missouri......| 59 | 59 | 49 | 64 | ... |—15 | —1 | 200,000) 121,000 
Oklahoma ____| 63 | 63 | 43 | 49 | --. —§ |... | 1,275,000, 656,000 
California _...| 70 | 72 | 86 |s4 | —2 | +2 | +1 | 459,000 54,000 
Arizona _____- | 73 | 75 | 88 | 90 | —2 | —2 | —2 92,000 78,000 
New Mexico..| 78 | 76 | 84 | 84 | +2 te Pe 54,000, 34,000 
All other. __- 75 mee nk . ee |6«| bees 
| 


U.S. total._' 54.7' 53.5 
a About 64,000 bales additional are being grown in Lower California (Old Mexico) - 
b Includes New Mexico and “‘all other.”’ 
Notes on the cotton crop in other countries are attached. 
CROP REPORTING BOARD. 

W. F. Callander, Chairman; 

J. A. Becker, 8. A. Jones, 

Z.R. Pettet, F. Parker, 

H. H. Schutz, D. A. McCandliss. 
Approved: C. F. MARVIN, Acting Secretary. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
on Oct. 25 their consolidated cotton report, which is as 
follows: 

U, 8. Department of Commerce U. 8. Department of Agriculture 
Bureau of the Census Bureau of Agricultural Economics 
Washington, D. C., October 25 1924, 11:00a. m. (E. T.) 


October 18 1924 Consolidated Cotton Report. 

Census Bureau.—Census report shows 7,600,826 running bales foouating 
round as half bales) ginned from crop of 1924 ye to Oct. 18, compar 
with 6,409,391 for 1923 and 6,978,321 for 1922. 

Agriculture Department.—Based on a condition of 54.7% of normal on 
Oct. 18, the Crop Reporting Board of the U. 8. Department of Agirculture 
forecasts a cotton crop of 12,675,000 bales (500 pounds gross weight). 

The total production for 1923 (Census final report of total ginnings) was 
10,139,671 bales (500 pounds gross weight) and for 1922 it was 9,762,069 
bales (500 pounds gross weight). sa 


COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 25 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Oct. 18: 


DEPARTMENT OF COMMERCE 
Bureau of the Census. 
(Preliminary Report.) 
Washington, October 25 1924. 
REPORT ON COTTON GINNING. 


Number of bales of cotton ginned from the growth of 1924 prior to Octo- 
ber 18 1924, and comparative statistics to the corresponding date in 1923 


47.8' 49.5' +1.2' —1.7' _0.0'12,675,000 10,140,000 
































and 1922: 
RUNNING BALES. 
a (Counting round as half bales & excluding linters) 
tate. 
1924. 1923. 1922. 

United States._......._-- 7,600 826 6,409,391 6,978,321 
GE eine chink ceonne 658 .942 399,299 610,152 
[ 2 eee 39.146 22,455 10,258 
/ "at ame Raets 532.009 304,740 651,568 
SIRE SEES 20.925 12,129 4,732 
| Ea eae 16,295 10,336 20,296 
ee 668,179 413,412 569 ,020 
Louisiana __..- 369.416 248,176 275,852 
pilenentpnt BLA 723,685 350,370 695.608 
begs 31,154 36.573 63 .043 
North Carolina 192 866 6 443 870 
Re 593.735 219,209 439,824 
South Carolina.........- 363 355 ,O91 336.460 
IED 6. os a dns os een eee are 105,796 641 203 ,804 
pets RS eee ae 3,270,602 3,216,108 4,643,318 

, ee RRR al ee 1,394 14,247 7.9% 
Pr 0 60 ae 15,327 7,915 4,780 


The statistics in this report include 302,420 round bales for 1924, 175,896 
for 1923, and 124.869 for 1922. Included in the above are 1,167 bales of 
American Egyptian for 1924, 8.745 for 1923, and 8,467 for 1922. 

The statistics for 1924 are subject to correction. The revised total of 
cotton ginned this season to Oct. 1 is 4,527,671 bales. There were 13,094 
ginneries operated prior to Oct. 1. 

Consumption, Stocks, Imports and Exports—United States. 

Cotton consumed during the month of September, 1924, amounted to 
435,216 bales. Cotton on hand in consuming establishments on Sept. 30 
was 514,537 bales, and in public storage and at compresses, 2,072,956 bales. 
The number of active consuming cotton spindles for the month was 30,122,- 
384. The total imports for the month of September, 1924, were 9,654 bales 
and the exports of domestic cotton, including linters, were 737,010 bales. 

World Statistics. 

The estimated world’s production of commercial cotton, exclusive of 
linters, grown in 1923, as coneeed from information secured through the 
domestic and foreign staff of the Depzrtment of Commerce, is 18,261,000 
bales of 478 pounds lint, while the consumption of cotton (exclusive of lint- 
ers in the United States) for the year ending July 31 1923 was approxi- 
mately 20,950,000 bales of 478 pounds lint. The total number of spinning 
cotton spindles, both active and idle, is about 157,000,000. 


COTTON ACREAGE ABANDON MENT.—The figures 
on abandonment of cotton acreage since June 25 this year, 
as reported to the Crop Reporting Board of the United 
States Department of Agriculture and made public on 
Oct. 25, are given below. The statement shows the per- 
centages of abandonment as reported by the Board’s three 
principal classes of reporters, up to Aug. 16 in the case of 
county and township reporters, and to Sept. 16 in the case 
of field statisticians’ reporters. For comparison, the ten- 
year average of abandonment figures reported by these 
three groups of correspondents are also shown. The actual 
average abandonment as estimated by the Crop Reporting 
Board on the basis of additjonal information and field checks 
was 3.1% for the same ten years. The abandonment 
figures for this year are published without interpretation 








by the Crop Reporting Board at this time, inasmuch as there 
are no comparable data as of the same dates for previous 
years. It is to be noted that the figures for this year relate 
to abandonment up to Aug. 16 and Sept. 16, whereas the 
figures for the average abandonment for previous years cover 
the period up to Dec. 1; all reports relating to abandonment 
after June 25. 

The question of abandonment is taken into consideration 
by the Crop Reporting Board in making its forecasts during 
the season, and allowance for abandonment is made in the 
present report, as in those that preceded and those that 
are to follow. 

ABANDONMENT OF COTTON ACREAGE AFTER JUNE 25, AS 
REPORTED BY VARIOUS CORRESPONDENTS. 



































Average Abandonment for |Av. Abandonm't in 1924 to 
Ten Years, 1914-1923 as 
State. Reported on Dec. 1. Sept. 16. Aug. 16. 

| Fteld Town- Field Town- 
Atds. | County.| ship. Aids. | County.| shtp. 
ESE | 2.04 3.87 3.13 8.50 5.00 5.80 
North Carolina___..--~-- 1.90 | 2.20 2.71 6.50 4.70 30 
South Carolina.......-.-.- 1.86 2.99 3.19 3.00 5.50 6.90 
REE STEN Se | 3.15 3.30 3.67 1.70 0.90 2.10 
SR EE -=| 5.40 11.39 7.42 3.90 3.20 3.50 
Bs ona cccoes omatene | oa 2.89 3.75 2.20 1.60 2.60 
Mississippi..........--.-- | 3.50 5.35 4.57 2.10 3.10 3.00 
DAES cacccconce 6. | 4.90 4.89 4.93 6.50 3.60 | 10.30 
SE er | §.40 5.33 5.25 6.00 5.30 6.50 
| RE EE GRE | 6.90 5.32 7.12 5.90 6.90 7.40 
ERAT 3.57 5.09 4.34 3.90 2.50 3.70 
| EEE 2.42 3.42 3.17 2.10 1.40 3.00 
Rl RE | 4.62 4.07 2.48 6.00 6.00 2.90 
United States__.._.__- 4.31 ' 4.58 4.69 4.56 4.15 5.45 








WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
with the exceptions of Florida, Georgia, North Carolina 
and South Carolina, where there have been light to moderate 
rains, the cotton belt has continued dry. Temperatures the 
early part of the week were much lower and many places 
in the northern half of the cotton belt reported heavy frost, 
but apparently little damage resulted. The latter part of 
the week the weather has been somewhat warmer and bolls 
have been opening rapidly. Picking and ginning have 
made excellent progress in all parts of the belt. 





Rain. Rainfall. —————Thermometer———— 
Galveston, Texas........... dry high 79 low 54 mean 67 
RE ee one dry high 88 low 36 mean 62 
SS SS Pane a dry high 86 low 43 mean 65 
RL lday 0O.0lin. high 84 low 56 mean 70 
Corpus Christi............-. dry high 84 low 54 mean 69 
ES Ea caadt Gmauibesee dry high 88 low 38 mean 62 
ES eee eo dry high 88 low 34 mean 63 
ae a dry high 85 low 30 mean 58 
OO ee dry high 87 low 29 mean 58 
I EES ee dry high 84 low 38 mean 6l 
Dt isivhtheraeuvewkeé dry high 87 low 36 mean 62 
Nacogdoches _._..-...----- dry high 84 low 35 mean 60 
EES eee Ses ry high 84 low 44 mean 64 
I aa a ae ae ge oc ial dry high 86 low 38 mean 62 
ON ee ae dry high 86 low 46 mean 66 
eae eee re dry high _. low 42 mean -_- 
Weatherford ._......._--.-.-.- dry high 87 low 33. mean 60 
Ardmore, Okla-.........---- dry high 88 low 35 mean 62 
GE Eee Se ae dry high 88 low 36 mean 62 
EO en dry high 85 low 32 mean 59 
Oklahoma City --.-.--------- dry high 87 low 33. mean 60 
I a aa alata a dry high 81 low 32 mean 57 
 eimeeeae ki dry high 86 low 33 mean 60 
(5 Saas dry high 81 low 41 mean 61 
 . Snares dry high 86 low 36 mean 61 
eee ae dry high 85 low 37 mean 61 
ees dry high 80 low 35 mean 58 
a ae. cesenendue dry high _. low __ mean 67 
EES TLE dry high 84 low 40 mean 62 
es. BOMB. ocudcconmae dry high 83 low 35 mean 59 
ERE dry high 79 low 34 mean 57 
aed atten ps dry high 85 low 29 mean 57 
| EEE ONS dry high 82 low 39 mean 61 
a aa i cs a aw sb dry h78 low 44 mean 62 
ete ees d igh 73. low 34 mean 52 
ES RC 2days 0.25in. high78 low 40 mean 59 
aoe ‘iia te lalen Mien y igh 73 low 41 mean 56 
Gainesville, Fla._._......_....3 days 0.40 in. igh 78 low 48 mean 63 
ok a oa oe ee 2days 1.8lin. high 77 low47 mean 62 
i iat 3days 1.45in. high76 low 45 mean 60 
dR ae ae _..-lday 0.50in. high76 low35 mean 56 
A ore _...2days 1.9lin. high76 low 39 mean 58 
eae s 2days 135in. high79 low40 mean 60 
SS: eee 2days 1.66in. high 75 low 50 mean 63 
| SEER SS 3 days 1.79in. high 64 low 37 mean 51 
i ne iss shel ocala 3 days 1.16in. high -- low 38 mean -_- 
et ak a el See 2days 1.32in. high76 low 39 mean 56 
Ohariotte, N. O.........<.- 3days 0.45in. high75 low 44 mean 57 
Newbern ____-_ ES lday 0.68 in. igh 81 low 40 mean 61 
RS, dade las, Ree Se 2days 0.74in. high 73 low 36 mean 55 
Memphis, Tenn__.._...-.-- dry high 78 low 41 mean 60 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Oct. 31 1924. Nor. 2 1923. 
Feet. Feet. 


mew Ontenme.........- Above zero of gauge-_ a 3.2 
ie aR a eS Above zero of gauge-_ 4.1 6.8 
“Raia: Above zero of gauge_ 6.8 6.8 
ae Above zero of gauge-_ 6.0 22.3 
Vicksburg _ ._ ___ RE Above zero of gauge_ 8.3 15.3 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports, 
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Stocks at Intertor Towns. \Recet pts from Plantations 


Recetpts at Ports. 

















Week | 
ding)1923-24/1922-23/1921-22| 1923-24 | 1922-23 | 1921-22 /1923-24 1922-23/1921-22 


ug. | 
8__| 13,558) 29,720, 24,012) 183,738 264,913 345,726) 14,747 24,400 
15_.| 49,702) 46,080 33,716, 158,959; 268,226, 341,519) 24,923] 51,252 

22_-) 35,004) 62,758 44,317) 164,199) 302,780, 351,079) 40,244) 97,312) 53,877 
29__113,414:142,595 91,625) 186,946 331,947 355,704136,161/171,762) 96,250 


Sept. | 
5... 165,180'146.130) 95,017, 224,720 416,161,202 ,954 191,584 155,474 
12__'222,121'170,272/163, 102| 306 499 471 529,304 900/235 ,378)/218.470 
19__|276 400 256,747 205,404) 415,060 600,540,384,96 ! 333.807 334,415 
544,092 743, 160) 420 ,260)347, 146)305, 164 


aon - (291,228 288 759/253 ,298 

-* 366 ,406 329 949 275, 188 603,535 670,922 897 611 425,849/422 917 380,501 

10__ 320,698 273.052 250,881 796 030 811,088 1,067,545 513,193/413,218 420,815 
898,351 946,19? 1,186.813 543,806/422.317 445,288 








14,579 
29,509 


= 


377,401 
442 507 





17__|441,485 287,213 326,020 
24__ 339,292 277.177 297.539 1,057 .209 1,060 ,002 1,280,881 498,150 390,987 391.607 
ee 388 ,465 349 ,036 365,080 1,196 ,181 1,086 495 1,355,653 527 437 375,529 439,852 


The above statement shows: (1) That the total receipts 
rom the plantations since Aug. 1 1924 are 4,037,798 bales; 
n 1923 were 3,484,109 bales, and in 1922 were 3,285,861 
bales. (2) That although the receipts at the outports the 
bast week were 388,465 bales, the actual movement from 
plantations was 527,437 bales, stocks at interior towns 
having increased J38, ‘972 bales during the week. Last year 
eceipts from the plantations for the week were 375,529 
bales and for 1922 they were 439,852 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
he following brief but comprehensive statement indicates 
t a glance the world’s supply of cotton for the week and 
ince Aug. 1 for the last two seasons, from all sources from 
yhich statistics are obtainable; also the takings, or amounts 
one out of sight, for the like period. 






























































Cotton Takings. 1924. 1923. 
Week and Season. 
Week. Season. Week Season. 
isible supply Oct. 24________-_ 3,845,890}  _..-.- 3,482,708} .......-. 
ON ES EE eens rh: © as 2,024,671 
merican in sight t to Oct. 31----| 641,226, 5,043,670) 462,385) 4,561,646 
ombay receipts to Oct. 30____- 8.000) 83,000 11,000 123 
her India ship’ts to Oct. 30_-__! 3,000 34,000 1,000 52,000 
lexandria receipts to Oct. 29__ 80,000 47 ,800 70,600 376,400 
ther supply to Oct. 29*b______ 6,000 81,000 4.000 60,000 
Total supply nate ee lp 4,584,116) 7,879,963/4,031,093| 7,197,717 
isible supply Oct. 31_____.--- 4,226,825) 4,226,825'3,768,991| 3,768,991 
otal takings to Oct. 31_a_____ 357,291) 3,653,138) 262,102) 3,428,726 
Of which American. -_--_---- 273,291! 2,619,338) 237,102) 2,612,326 
a Ween GONG. 8. «.-neocss 84,000: 1,033,800 25,000 816,400 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a sy total quatsooss the tota! estimated consumption by Southern mills, 
1924 and 1,118,000 bales in 1923—takings not being 
kA the segregate amounts taken by Northern and foreign 
inners, 2,711,138 bales in 1924 and 2,310,726 bales in 1098. of which 
677,338 bales and 1 494,326 bales American. 6 Estimated 


INDIA COTTON MOVEMENT FROM ALL PORTS. 









































1924. 1923. 1922. 
October 28. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1.| Week. | Aug. 1. 
ay MEELIS: ' 8,000 _&3,000' 11,000 123,000' 5,000! 129,000 
| For the Week. Since August 1. 
Exports | Great | Conti- Japan& | Great Conti- | Japan & 
from _|Britain.| nent. | China.| Total. | Britatn.| nent. | China. | Total. 
ee) | coed onal 
SS eee | eenoene 3 000 3,000 14,000 35,000} 166,000; 215,000 
| 4,000 45,000 54 000) 36,000} 117, 122,000; 275,000 
yw a 21 .% 37 ,000) 22,000 85, 214,500) 322,000 
her India:! 
924..... | seed j PERE 3 00 4,000} 30,000) __.._. 34,000 
Gnesi seenes BT wadawa 8,000; 44,000) -_..-- 52,000 
ee 1,000 ie 2/000, 6,000} 50,550, _____- ‘550 
—_s } 3,000 3,000 en 18,000} 65 aaa 166, 249,000 
eine anad 5,000 45,000 55,000 44,000) 161,000 122,000, 327,000 
Re au 7,000 21,000 39,000 28,000! 136,050 408,000 378,550 


















According to the foregoing, Bombay appears to show a 
rease compared with last year in the week’s receipts of 
}00 bales. Exports from all India ports record a decrease 
49,000 bales during the week, and since Aug. 1 show a 
rease of 78,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
y receive a weekly cable of the movements of cotton at 
bxandria, Egypt. The following are the receipts and 
pments for the past week and for the corresponding week 
he previous two years. 
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Alerandria, Egypt, 1924. 1923. 1922. 
Oct. 29. 
ts (cantars)— 
Ts — aaa 409,000 | 390,000 350.000 
nce ' | Saas 2.248.121 ' 1.797 .892 1.875.879 
This | Since This | Since This | Since 
(bales) — Week.| Aug. 1.|| Week.|;Aug. 1.|| Week.|Aug. 1 
-eioueuess ......6-<+: ,000) 7,000; 31,945); 9,750) 39,065 
3. 9 Manchester, &c ____- 11,00) 45.370|| 7.750) 36:812|| "___| 32°01 
0 Continent and India _|14,000) 70,499|; 2,100) 57,632); 7,000) 78,851 
p America -....--.---- 5.000) 10,215] 9,000 27.507||_----|_ 9.204 | 
Total exports___...... 38 000 168, 171' 25. 850 153 .896!!16,750'159.621 | 








ote—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 
is statement shows that the receipts for the week ending Oct. 29 were 


|- 000 cantars and the foreign shipments 38,000 bales. 

m4 ANCHESTER MARKET.—Our report received by 
“A Je to-night from Manchester states that the market in 
re h yarns and cloths is steady. Demand for India is 
m roving. We give prices to-day below and leave those 


previous weeks of this and last year for comparison: 








il 
—— 





























1924. 1923. 
8% lbs. Shirt- | Cot'n 8% lbs. Shirt- | Cot'n 
32s Cop ings, Common | Mid. 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twist. to Finest. Upl's 
Aug.| d. d. js. d. s.d.| d. | d. d. js.d. s.d.| d. 
8 |26 @ 27%|196 @202 (|17.38)20% @ 21 |161 @162 /|14.57 
15 |25% @ 26%/196 @202 16.94/20% @ 214/161 @165 /|1561 
22 (25 @ 26%|196 @202 (|16.08/20% @ 214/160 @16 4 |15.19 
oun 25 @ 26 |182 @18 4 |15.76)/20% @ 21%|160 @16 4 {14.93 
Sept. 
5 {24 @ 25%/180 @18 4 |15.16/21% @ 22%)16 2 @166 |15.87 
12 |24 @ 25%|180 @183 |14.21/22% @ 23 165 @172 /|16.89 
19 |23 @ 24%|17 2 @176 /|13.5424 @ 25%|16 5 @171 (17.95 
on 23 @ 25%|17 4 @18 4 —" @ 25%/16 5 @172 |16.91 
3 |23 @ 25%)176 @186 (|15.2322% @ 24%|16 5 @172 /|16°46 
10 |24 @ 26 |180 @18 4 |14.0922% @ 24 |165 @170 (|16.50 
17 |23% @ 25%|175 @181 13.53 23 @ 24%'168 5 @17 2 /|17.04 
24 (233% @ 25%'175 @1R 1 (13.45 24 @ 24%|16 7 @173 {17.63 
31 24% @ 26%!17 5 @18 1 '13.5824% @ 24%116 5 @173 !17.44 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 270,344 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Genoa—Oct. 24—Honestead, 250...Oct. 29— 
Sl aN TS Ee Re A SRR Se ARE 897 
To Liverpool—Oct. 24—Adr ate. 2, MO... OB. 24—Aurania, 
Bae eR, ee Oe eee ere ae 5,156 
To Rotterdam—Oct. 24— abides BB es A eS ee 400 
To Bremen—Oct. 27—-Muenchen, 2, 855. Oct. 28—Presideat 
Harding, | RBS SR 2 Ts Sk Sg RE eg Re BOE 11,855 
To Havre—Oct. 17—La Savoie, 953_...-.----------------- 953 
NEW ORLEANS—To Havre—Oct. 23—Carplaka, 3,976-_------- 3,976 
To Antwerp—Oct. 23—Carplaka, 125.........-......--.--. 125 
To Ghent—Oct. 23—Carplaka, 831----...------.---------- 831 
To Bremen—Oct. 24—Westerwald, 4, gh A .-Oct. 23—West 
Jaffrey, 2,095. Oct. 29—Cranford, Ree 12,977 
~ Hambure—Oct. 24— Westerwald, S00" --Oct. 29—Cran- 469 
I a a 
To Liverpool—Oct. 24—-Kamesit, 4,063.....-.__...-_-__--- 4,063 
To Genoa—Oct. 2! TS eee rs 566 
To Oporto—Oct. 28—Jomar, 150___.......---------------- 150 
To Porto Columbia—Oct. 29—Atenas, 300__.......--.----- 300 
To Japan—Oct. 29—Memphis City, 5,909.__......--------- 5,909 
GALVESTON—To Gothenburg—Oct. 24—Trolleholm, 2,450--- 
i, ne Coe. Cs a ccadneumeloseeenane ss 4,687 
To Bremen—Oct. 24—Seydlitz, 3,475_-.-Oct. 25—West Mun- 
ham, 10,413_.-Oct. 25—Arundale, 9,692_..Oct. 29—David 
Lloyd Geavas. RP, SRS Or Beta 24,030 
To Japan . 24—Silverlarch, 9,280_..Oct. 28—Invincible, 14.555 
To Shine Oct. 24—Silverlarch, 1,000_.-Oct. 28—Invincible, 2.200 
To Havre—Oct. 25—West Moreland, 11,256...Oct. 28— 
RE BR SE a Sls AB fs ee a iy BR gp Mile oe 18,287 


To Barcelona—Oct. 25—Infanta Isabel, 7,850_...---------- 7,850 


To Christiania—Oct. 25—Taurus, 200_.._._._....--------.- 200 
To Genoa—Oct. 25—Valentino Cody, 1,100_..Oct. 28— 
OR pe SSeS bs ieee geneity gap RR he Rt 3,675 
To Live 1—Oct. 27—West Celeron, 1,325..-Oct. 30— ; 
I a  muienin bane 23,658 
To Antwerp—Oct. a0 Gottacy Drcbdecatdlewtssotesmnie 600 
To Ghent—Oct. 28—Gaffney, 1,424......-.---.----------; 1,424 
To Piraeus—Oct. 28—Scantic, 250......----------------- > 250 
To Trieste—Oct. 28—Scantic, 150_-..-----.----.----------- 150 
To Venice—Oct. 28—Scantic, 400_.........---..---------- 400 


= y  apepganelis ct. 30—Huronian, 176_--Oct. 28—Abercos, 
To Stockholm—Oct. 29—Braheholm, 1,826_-_--- 
HOUSTON—To Havre—Oct. 24—Gaffney, 1,650 
To Antwerp—Oct. 24—Gaffney, 165. .......---.-.--------- 
To Liverpool—Oct. 25—West Celeron, 13,037_...Oct. 25— 
Minnie de Larrinaga, 3,560_--Oct. 5b —ichonsins. é: ‘to? ..- 21,499 
To Manchester—Oct. 25—West Celeron, 300--- 25— 











ee I IN 5 on cic oudawnsconcéaneetdnsden 600 
To Bremen—Oct. 25—Tomalva, 13.100....---...---------- 13,100 
To Veniee—Oct. 25—Geantic, 1,176....-- cn cccccnccccese 1,176 
To Savona—Oct. 25—Scantic, 200_.___...__.-__-..--.-.--- 200 
To Genoa—Oct. 25 — —Scantic, 1,902_-.Oct. 28—Liberty Bell, 
a a oe ak a ae ta te ce las imi oh dee atk Wa 4,026 
To Piraeus—Oct. 25—Scantic, 25.-.-..------------------- . 25 
To Barcelona—Oct. 27—Mar Tirreno, 3,950_---.----.------- 3,950 
CHARLESTON—To Liverpool—Oct. 29——Sahristan, 8,875------ 8,875 
MOBILE—To Liverpool—Oct. 24—Afoundria, 1,822------------ 1,822 
NORFOLK—To Liverpool—Oct. g Tepe Un, chalileneak 3,579 
To Bremen—Oct. 28—Pianet, 5.200....--..---.----------- 5,200 
To Manchester—Oct. 29—Artigas, 3.936..__----__.-------- 3,036 
PORT TOWNSEND—To Janpan—Oct. 23—Arizona Maru, 3,350 
oath. Bw PRMGORE BEGUINIOT . 106 os accceccenscsecvese 3,425 
To China—Oct. 23—President McKinley, 300__.-..-------- 306 
SAN FRANCISCO—-To Janan—Oct. 24—President Garfield, 2,200 
Ct, SronBEOEe DROME. £.FE. wocccncennets enepesoune 6,700 
SAN PEDRO—To Liverpool—Oct.13—Cardiganshire,] .823_Oct.20 : 
—Lancaster, 1,375_-.Oct. 25—Colonial, 2N0___......--.---- 3,398 
To Japan—Oct. 1i—West Faralon, 1,050..-Oct. 20—Presi- 
dent Garfield, ee  ,  eaeeie cesar 1,450 
SAVANNAH —Oct. 25—Rhine Maru—590_ -- Oct. 25— 
Bolton C et ny Peps er ea ee oe 2,100 
To Liverpool—Oct. 31—Ophis, 514. .-.--------------.------- 514 
To Manchester——Oct. 31—Onphis, 700-_...------------ ily 700 
To Rotterdam—Oct. 31—Gibraltar. 1,100.....-.----------- 1,100 
Toe Bremen—Oct. 31—Grote, 16.007 .. .-.------- ewe wscese 16,007 
WILMINGTON—To Venice—Oct. 30—Carolina, 3,200_.----.-- 3,200 
270,344 


COTTON FREIGHTS.—Current rates for cotton from 
New York,.as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound 








High Stand- High Stand- High Stand- 
Density. ard. Density. ard. Density. ard. 

Liverpool .35c. .50c. | Stockholm .50c. .65c. | Bombay .50e. 65c. 
Manchester .35c. .50e. Trieste A5e. .60c. | Gothenburg --. eis 
Antwerp .30c. .45¢e. | Fiume .45e. 60c. Bremen .35e. -50c. 
Ghent .35e. .50e. Lisbon .50c. .65e. Hamburg .27%c. .42ec. 
Havre .30¢. A5e. | Oporto -75¢. .90¢. Piraeus 60c. .75¢e 
Rotterdam .30c. .45c. | Barcelona’ .30c. 45¢. | Salonica -50c. 75¢. 
Genoa Ac. .50¢e. | Japan .42%c. .57%e. 
Christiania .40c. .55c. ‘Shanghai .42%c. .57e. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port; 


oe. 8. on, 17. Oct. 24. ae yo 
Oe 32, 2,000 i 3 
Of which American -----.------ 15,000 7: 000 15,000 16,000 
Co 1,000 2,000 2,000 2,000 
RS TEE ee 58.000 67 .000 67 .000 73,000 
. See See 356,000 336,000 368,000 354,000 
Of which me er: 161,000 9,000 185.000 179,000 
9 a eRGaeea se 96.000 55,000 112,000 61,000 
Of whic Retaieca Si ESE 82,000 37,000 83,000 46 ,000 
pS OS re ee 258,000 331.000 271.000 320.000 
Of which American. .---------- 63,000 230,000 183,000 218,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
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= 
Spot | Saturday Monday. | Tuesday. | Wednesday | Thursday. | Friday. United Kingdom reported Italy a good buyer of nearby 
Market. | 7 ae Aue —— | wheat there. Argentine crop reports were unfavorable. 
12:15 {| Quiet. Good business | business | business Quiet. Well-informed people again put the Argentine surplus at 
hP.M. | inquiry. doing. doing. doing. only 112,000,000 bushels. The Southwest movement is 
Mid Urs 13.28 13.20 13.69 13.64 13.76 13.58 gradually decreasing, though, to be sure, at the Northwest 
ad it is still large and likely to be for 30 days or more. France 
TF sans | 600 ean Case —_ 6s and Italy would be large buyers before the first of the year. 
see: | Quiet, aedy 3 pu. oor Quiet. _ ete. |, Gat Seaboard exports were over 1,000,000 bushels. a 
Pe vamee : 2 pis.|5 to 7 Pts. | wired: “Reports from various territories indicate that 75% 
ee " pee Piru biel boob beiccg BH ee of Nebraska wheat has left the farm, and that last year’s 
— {\4t014 pis| 10 to 18 | 43 to 47 | 12 t0 16 [1 to 6 pte. bios ot, | Small crop was entirely cleaned up before July 1. While 
P.M. |) decline. | pts. adv. ! pts. adv. | pts. dec. ' decline. | decline. | our receipts continue large, it is interesting to note that 








Prices of futures at Liverpool for each day are given below: 




















Sat. | Mon. | Tues. | Wed. | ‘Thurs. Fri. 

Oct. 25 4 
to 1244| 1244| 124 4:00 1214) 4:00, 124) 4:00 1214) 4:00 124) 4:00 
Oct. 31. |p. m.p. m.D. m.p.m.p. m.p. m.'p. m. p. mp. m.p. m.p. m.D. m. 

a.| a.) a.| 4. | ai ¢.| a. | a.) a. | a. | a! @. 

October... ---.- - ---|12,96)12.95 13.10 13.44 13.57)13.39 13.42,13.51/13.38 13.2613.18 
November ----| -- - -/12.87|12 89 13.05 13.37 13.52)13.35 13.38 13.46/13 .33'13.23)13.16 
ae ----|12.84)12.86 13.00 13.32 13.45|13.30 13.33,13.42:13.29,13.24)13.17 
January -....- ~~~ -|12.87)12.87 13.03 13.34 1 47/13.30 13.33)13.43 13.30 13.25 13.18 
cual . ---|12.87\12.87 13.03 13.35 18, 18 13.31 13.34/13 4413.31 13.30/13.23 
March. ......- ----|12.91/12.91 13.08 13.39 14.53/13.36 13.37|13 .49 13.36 13.30 13.28 
Bs cnececea ----|12.91/12.91 13.08 13.39 13.53)13.36 13.37|13.4 13.35 13.30,13.24 
iedocceses . ---|12.92}12.91 13.08 13.39 13.53)13.36!13.37|13.49)13.36 13.22|13.16 
| eS .---|12.85)12.83 12.99 13.31 13.4 33-28 13.3013 4113 36 13.1813.10 
[ =e —— 12.76 12.92|13.37 13.38) 13 .22|13 .23)13.34{13.21,12.95,12.90 
August... .... ----|12.61]12.58 12.73,13.04 13.18|13.02}13.03)13.1 13.01 12.71)12.68 
September ___-! ___ (12-38112.3712.48 12.7712.91/12.7512.76 12 8711274 12.48)12.45 











BREADSTUFFS 


Friday Night, Oct. 31 1924. 


Flour was in better demand early in the week with wheat 
up 3 to 3%c., but business was checked by the higher prices 
demanded by the mills. Mills even so, were not offering 
freely. They were disposed to take a leaf out of the buyer’s 
book and pursue a cautious policy or, in other words, await 
events. The export demand, however, was light. The 
smallness of stocks here and the lack of reserve supplies are 
regarded by some as a kind of sheet anchor of the market. 
Many buyers, it is believed. will be obliged before long to 
resume purchases after missing the recent decline. Foreign 
markets have not been buying much of late, but are ex- 
pected to take hold again shortly. Kansas City, Mo., wired: 
“Fine weather continues with no immediate change in pros- 
pect. Domestic buyers of flour held off last week in view 
of declining wheat. Export trade showed some demoraliza- 
tion owing to the action of wheat and to offers by North- 
western mills. Some local millers report fair shipping direc- 
tions on old orders; others tell a different story. Soft wheat 
flour trade is quiet; prices were lowered 10 to 15c. Kansas 
City mills ran 87%, the same as the previous week.” The 
Kansas City Reserve Bank says that the output of flour by 
Southwestern mills was 22% greater for October than a 
year ago, and in fact was the largest month’s output of these 
mills since August 1921. The Northwestern Miller said: 
“Flour sales by Northwestern mills during the week ended 
Oct. 25 were below normal; millers do not anticipate any 
activity until after election. Farmers’ deliveries of wheat 
throughout the Northwest are heavy.” The demand late 
this week was small and altogether for prompt shipment. 
Very little was done even for 60 days’ shipment. Stocks of 
flour at terminals here are 1,098 cars, against 1,060 a week 
ago and 1,423 last year. 

Wheat early in the week advanced 3 to 34c. in Chicago 
and 3 to 4c. in Winnipeg, with exporters taking 2,500,000 to 
3,000,000 bushels, Liverpool up 3% to 3%d. and Buenos 
Aires 5 to 6c. Argentine weather and crop news was not 
favorable. Moreover, the technical position was stronger in 
Chicago after last week’s decline and heavy liquidation. 
The world’s shipments last week were, of course, heavy. An 
increase followed of nearly 6,000,000 bushels on passage and 
the American visible supply increased over 2,400,000 bush- 
els. Export business, however, was active for nearby and 
distant shipment and foreign buyers were purchasing fu- 
tures also. The International Institute of Agriculture at 
Rome placed the world’s surplus above requirements at only 
18,000,000 bushels. Interior receints continued large and an 
embargo was declared against Superior and Duluth. But 
there was a sharp revulsion of feeling in the big markets 
after the drastic liquidation and the multiplying evidence 
of Europe’s dire need of American wheat. A rise came 
later, with the advance in corn. The weather in Argentina 
was rather cold and rain was needed there. Argentina and 
Winnipeg clung to their big premiums over Chicago. Amer- 
ican markets are pre-eminently the cheapest in the world. 
On the other hand, though the Continent bought to a fair 
extent England, with the election on has done comparatively 
little. And the receipts at Western points were large: cash 
wheat was inclined to be weak. Liverpool and Buenos 
Aires declined on the 30th inst. Winnipeg deliveries were 
2,800,000 bushels. A decline of 2 to 2%4c. in Chicago and 2c. 
in Winnipeg on Thursday, was due to disappointing Liver- 
pool prices, hedging pressure, a smaller foreign demand and 
increased offerings on the rallies. Winnineg was weak all 
day, cash wheat was down, receints were large and export 
Sales were only 300.000 bushels, the smallest in some time, 
due in part to uneasiness over the failure of a local export- 
ing firm. It is true that Liverpool was higher, though it 
did not meet the rise here. Argentina was steady. The 




































































traveling men are being brought in, because of very light 
future movement indicated; the mill demand spasmodic, but 
mills are interested in all offers and are expected to take 
eare of the remaining wheat.” In Argentina rains have 
benefited the new wheat crop, but the weight is expected to 
be below the average. In the United Kingdom further rains 
have occurred this week and these are hindering land work 
and plowing. In Germany sowing is under way. In France 
recent good weather has improved new crop conditions. 
Seeding has commenced. In Scandinavia plowing and sow- 
ing is progressing favorably. In Italy farmers have started 
to seed the new crop. In Hungary farmers complain of too 
much dryness. In Rumania seedings are favorable. In 
Russia heavy rains have fallen in the east and southeast, but 
in all other localities the stiuation is serious, due to drought. 
Growers are offering very sparingly. In India wheat and 
oil seed sowing is progressing actively under favorable con- 
ditions. From Australia latest reports mention good pros- 
pects for the new crop, which is thought to be earlier than 
usual. In South Africa rains are reported and will do con- 
siderable good. Advices from Argentina to the Department 
of Agriculture said: “In the Southern wheat zone it was 
cool, but good rains were received, the average for all re- 
porting stations being 50% above normal. During the past 
six weeks the rainfall in the northern grain sections of Ar- 
gentina has been only about 20% of normal, but in the south- 
ern sections nearly three-fourths of the normal has been re- 
ceived during that time.” In India the exportable surplus is 
estimated at only 24,000,000 bushels for the season, April 1 
to March 31 1925. The crop was officially estimated at 364,- 
000,000 bushels, against 372,000,000 the preceding year, ¢ 
decrease of 8,000,000 bushels. The Indian whgat exports fo 
the week were 2,064,000 bushels, against 1,128,000 the pre 
vious week. Since April 1 they are 21,776,000 bushels. The 
forecast for next week’s shipments is 568,000 bushels 
Paris cabled that Russian wheat for French bread is the 
excuse being offered by Left politicians to the French work 
ing people for the recognition of Soviet Russia by the Her 
riot Government. Buffalo wired: “While Northwestern 
railroads are putting embargoes into effect, Eastern lines 
are prepared to handle a record grain tonnage from this po 
within the next 60 days and Buffalo elevators now hold only 
slightly more than one-third of their capacity of upwards o 
30,000,000 bushels. The available loading space in elevators 
and abundant car supply of the trunk lines will result ir 
exceptionally fast handling of this year’s crop at this end o 
the lakes, it is predicted. Lake vessels are bringing dowr 
12,000,000 to 15,000,000 bushels of grain weekly. Receip 
at this nort to date exceed 170,000,000 bushels, which is mor 
than 50% above rece!pts a year ago. Tonnage moved by th 
Welland Canal and exported through Montreal showed 
gain of 111,000 tons in September over September 1923. 
The total Russian supply of grain of all kinds for 1925 we 
estimated at 2,762,000.000 poods of 36 pounds each. Russia 
requirements are 2,616,000,000 poods. leaving a balance fo 
export or reserve purposes of 146.000.000 poods. This, it 
believed by the Government, will be sufficient to offse 
wheat shortages in the areas where crops failed and to fore 
stall threatened famjne. The embargo on exports of India 
corn has been removed, but experts of lentils are forbidder 
To-day prices were higher at one time, but reacted late 
with net changes for the day slight. Liverpool, howeve 
fell 1% to 2\%4d., Buenos Aires 1%c. and Winnipeg 1 to 1% 
At Chicago cash No. 2 hard was $140, or 2%4c under De 
cember. The opening here was lower, partly in response ft 
the lower cables and because of heavy offerings. Later o 
however, the tone became temporarily firmer, partly in r 
sponse to the rise in corn. Export bus'ness has latter 
fallen off. Some prefer to sell, too, on the evening of th 
national election. Final prices show a rise of % to 2c. fa 
the week, the distant months showing the most strength. 
Minneapolis dispatch said: “I am told that the embargo a 
Duluth and Superior will expire to-morrow night.” 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. F 
es ae oo ccna beeline ms cts_158% 161% 159% 161% 158% 158 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAG 

Sat. Mon. Tues. Wed.Thurs. Fi 
December delivery in elevator_cts.1414% 144% 142% 144% 141% 141 
May delivery in elevator. -------- 146 149% 147% 149% 147% 14 
July delivery in elevator ---------- 130% 13342 131% 133% 131% 13 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPE 
Sat. Mon. Tues. Wed. Thurs. F 

October delivery in elevator_-__cts._151% 154% 151% 153% 151% 149 
December delivery in elevator. ---- 145% 149% 147% 149% 147% 146 
May delivery in elevator--------- 149% 153% 151% 153% 151% 0 
Indian corn advanced 1% to 2c. last Monday with, ho 
ever, only a moderate amount of trading. Corn was rx 
emphatically responsive to the rise in other grain. Yet co 
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mission house buying was rather larger. Shorts covered to 
ome extent. The receipts were only moderate; the coun- 
ry offerings small and cash markets plainly firmer. But 
t is quite as true that the weather was favorable and the 
dvances ran into larger offerings, partly to secure profits. 
Bullish sentiment was not universal; there were dissentient 
deas; some thought prices were high enough, or even too 
high. The American visible supply increased last week 
6,000 bushels, and is now 8,751,000 bushels, against only 
100,000 a year ago. Later in the week trading became very 
ctive, with husking returns unfavorable, many crop advices 
bad or indifferent, receipts moderate, offerings rather small 
nd stop orders caught on the short side. Old bulls re- 
bought on talk of a disappointing crop. Yet cash prices 
were relatively weak; they had none of the snap of futures 
vhich on Wednesday advanced 2% to 3%c. But on the 
bulges heavy liquidation or other selling appeared later. 
he cash demand was unsatisfactory. Cash prices weak- 
ned easily. The later decline in wheat told. Liquidation 
vas apparent. Yet the receipts were only moderate. Husk- 
Ing news continued to be bad. Argentina crop news was 
nnfavorable. New Argentine corn offerings to Europe were 
t prices 12c. above those for old Argentine corn. In Ru- 
mania corn crop indications are fair, with some shippers 
nclined to offer new corn for sh'nment to England at 
9s. 6d. per quarter, which is 1s. to 2s. higher than Plate 
uotations. In South Africa seeding of corn is progressing. 
Argentina advices to the Denartment of Agriculture stated: 
ool weather continued in the corn zone during the week 
nded Oct. 27 and rainfall was again light, the weekly aver- 
ge being only one-fourth of normal. To-day prices. after 
ome weakness, rallied sharply. The supply of merchant- 
ble corn, it is feared, will be small this season. The 
veather at the West Is unfavorable. Husking returns con- 
inue to be poor: That is where the shoe pinches. Final 
prices for the week show a rise of 2% to 5%c., the later 
eliveries showing the most strength. A private crop esti- 
ate to-day was 2,451.000.000 bushels, or 5.000 000 less than 
hat indicated last month. The proportion of old corn on 
he farms is put at 4.5% of the last crop, or 137,000,000 
ushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ERIE ERE ----cts.121 121 121% 123% 122% 121% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sa Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts_192 192% 194% 107% 105% 106% 
ay delivery in elevator NAM 1NMK% 107% 110% 110% 110% 
ly delivery in elevator____-___-- 1955 107% 108 111% 111 110% 
Oats responded a bit sluggishly in the trading early in 
he week to the rise in wheat. They did rise on the 27th 
nst. 1% to 2%c. But the receipts were larger and the 
American visible sunply increased 1 800.000 bushels. and is 
ow close to 65.000.000 bushels. against some 20,000.000 last 
ear. For all that commission houses bought freely. partly 
n covering. It is true that there was a good deal of profit 
aking and hedging. which was not without some effect. 
But cash demand was fair. cash markets were higher and 
xport sales were estimated on Oct. 27 at 250,000 bushels of 
omestic and Canadian oats. Later on prices advanced 
ith those for corn. The Northwest sold for hedge account, 
ut general buying took this selling. But the receipts were 
airly large, sneculation was not brisk or very positive, the 
ash demand was moderate and cash nrices none too steady. 
here were distinctly contrary oninions as to the outlook for 
rices. The trouble was that cash business was small, re- 
eipts large, hedging sales nersistent. liquidation steady and 
xport demand listless where there was any at all. To-day 
rices followed to a certain extent in the wake of those for 
ther grain. But there were no striking features. Final 
rices for the week show a rise of 5% to 1%c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed.Thurs. Fri. 

OO eee 59 9 60% 60% 60% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 

December delivery in elevator_cts. 48% 49% 49% 5N% 49% 49% 
ay delivery in elevator__....... 4/3 54% 44% SAK F4Yu FAK 
ly delivery in elevator --------- 51 52% 52% 52% 52% 52% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ober delivery in elevator__.cts. 546 57°% A7% S7% S7%H FAY 
December delivery in elevator. ---- A7 5R3R «=«57%) O58 57% BAK 
ay delivery in elevator__.--.--. 59% 61% 60% 61 60% 59% 


Rye advanced 2 to 3%c. on the 27th inst., with a large 
ommission house demand partly in taking off hedges 
gainst sales to Europe. Shorts at the same time became 
neasy, owing to the rise in wheat and corn, and covered 
recipitately. Last Monday, in addition to a good export 
usiness in rye, exporters took at least 500.000 bushels of 
arley. Norway and Finland bought and export sales of 
ve were estimated at 400.000 to 500.000 bushels. Hedging 
ressure was relaxed and some stop loss orders on the short 
ide were reached. Germany was bidding for November 
hipment. The technical position, too. was better. The 
merican visible supply increased over 1.800,000 bushels and 
3 15,500,000 bushels, against 16.580.000 last year. Later in 
Ihe week prices advanced % to 1c., after some depression, 
espite the sale of a cargo to Norway and export clearances 
f 1.400.000 bushels last week, making exports to date of 
5,500,000 bushels. Liquidation dominated for a time, but 


ater commission house buying and a quick rise in wheat 








——— 


told plainly. But December lagged behind. Smallness of 
the foreign demand was a damper late in the week; also, the 
decline in wheat, hedge selling and liquidation. But on the 
breaks commission houses were buyers. But exporters on 
Thursday took only 100,000 bushels. To-day prices de- 
clined under heavy offerings, but towards the close there 
was a fractional rally, with reports of a rather better export 
inquiry. Last prices, however, show a loss for the week of 
2% to 4e. ' 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Frt. 

December delivery in elevator_cts.122% 125% 124% 124% 123. 121% 

May delivery in elevator_______-_- 124 127% 126 126% 125% 124 

July delivery in elevator__._____-_- 112 114 one 1138 112% oor 
The following are closing quotations: 

e FLOUR, 

pring patents_._____~ $7 40 @$7 75 Rye fleur, patents_-_-_-- $6 75@$7 50 

Clears, first spring_____ 6 75@ 7 25 Seminola No. 2, Ib__-.-- d 

Soft winter straights... 790@ 7 50 Oats goods_________-_- 310@ 32 

Hard winter straights.. 709@ 7 50 Corn flour____.___.__- 3 25@ 3 35 

Hard winter patents... 7 "0@ 8 00 Barley goods— 

Hard winter clears_____ 625@ 790, Nos. 2,3 and 4-_-_-.--. 400 

Fancy Minn. patents._. 9 10@ 975) Fancy pearl, Nos. 2,3 

Ce Mesccchecsinse 900@ 959 GD Dos cccssccocs 7 00 

GRAIN, 

Wheat, New York: Oats: 

4) 4D eee BROS © Bs BW con cecacessane 60% 
INO, 3 UOUUMEPD . .cocéccecs Bee Mal. Pes BF Weis cctcccusacece 59% 
No. 2 hard winter, f.o.b....153'4|Rye, New York: 

i PS eae 128% 

Corn: Barley, New York: 
> eee ob (i & "eee ee 102 104 
Te: BD Peo boceneksonnes SEU tE® Cs wo ceusseee 78 81 


For other tables usually given here, see page 2037. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 25 1924 were as follows: 

GRAIN STOCKS. 





Wheat Corn. Oats. Rye. Barley. 
United States— bush bush. bush. bush. bush. 
> ee 1,331,000 38,000 1,143, 995,000 745,000 
cn cotheeneeen en abe. imei 35,000 16,000 40,000 
Philadeiphia..........--. 1,493 ,000 58,000 156,000 262,000 151,000 
a ia diana 1,103,000 48,000 299,000 1,118,000 196 ,000 
ON ee ae ee si ee 
PT GED. vin caescscen 3,188,000 356,000 327,000 36,000 1,000 
PR... cnmeendesaud Ren. «esse, .. .aeanne See.  «etedee 
TERRES 5,301,000 2,217,000 1,925,000 1,254,000 436 ,000 
Ss ouwensaed 2,161,000 249,000 2,418,000 715,000 ,000 
. aE ree“ 1,927,000 48.000 720,000 8,000 2,000 
eae 230.000 20,000 250.000 ? _ 
Ri -  sehsnwea@eee™ 12,843,000 3,174,000 19,542,000 4,447,000 308,000 
- Paseaccsad- . Seen OOS 
ES... dnonndodans 516,000 57,000 2,572,000 248,000 218,000 
ae 10,705,000 325,000 7,967,000 3,434,000 7 ,000 
ee 9,687,000 349,000 20,212,000 1,488,000 1,315,000 
| 297,000 214,000 631,000 6,000 2 
ee ne ani 3,593,000 183,000 323,000 27,000 ,000 
PT Ss aurcvedbneae 18,852,000 227,000 2,030,000 169,000 5,000 
CW Ee Gren 6 «hidas  saesee  ° eaten | oun 
St. Joseph, Mo. ........- 1,326 ,000 184,000 270,000 15,000 5,000 
a a aim! = eee 5,000 | ao eae 
SS 857,000 271,000 529,000 OO o_ 
|. eae ares 4,330,000 416,000 2,048,000 322,000 25,000 
 ) eae Saree” <asteen ‘tsrecte 285,000 500,000 
On Canal and River.... 738,000 # ---..-- 96 ,000 516,000 253,000 
Total Oct. 25 1924._..87,766,000 8,751,000 64,577,000 15,502,000 5,429,000 
Total Oct. 18 1924_._.85.358,000 8,395,000 62,785,000 13,683,000 5,047,000 
Total Oct. 27 1923_-_-.67,731,000 908,000 20,319,000 16,580,000 3,614,000 


Note.—Bonded grain not included above: Oats, New York, 278,000 bushels 
Buffalo, 243,000; Duluth, 23,000; total, 544,000 bushels, against 268,000 bushels in 
1923. Barley, New York, 424,000 bushels; Boston, 26,000; Baltimore, 72,000 
Buffalo, 194,000; Buffalo afloat, 110,000; Duluth, 39,000; total, 865,000 bushels, 
against 457,000 bushels in 1923. Wheat, New York, 265,000 bushels; Boston, 
15,000; Philadelphia, 401,000; Baltimore, 367,000; Buffalo, 1,210,000; Buffalo 
afloat, 1,587,000; Duluth, 85,000; Toledo, 46,000; On Lakes, 351,000; total 
4,327,000 bushels, against 6,064,000 bushels in 1923. 

Canadian— 








Montreal...........-... 1,292,000 416,000 965,000 197,000 372,000 

Ft. William & Pt. Arthur_13,234.000 --.-.--.- 4,966,000 1,187,000 2,554,000 

Other Canadian_-......-.. Se 3,117,000 510,000 1,022,000 
Total Oct. 25 1924____18,147,000 416.000 9,048,000 1,894,000 3,948,000 
Total Oct. 18 1924____16,973,000 432,000 9,116,000 2,530,000 3,907,000 
Total Oct. 27 1923_--.29,720,000 33,000 2,957,000 2,718,000 2,048,000 
Summary— 

BEE 6 ox Kteesuben 87,766,000 8.751.000 64,577,000 15,502.000 5,429,000 

CI, hdc ceddéwund 18.147,000 416,000 9,048,000 1,894,000 3,948,000 
Total Oct. 25 1924__.106,913.000 9,167,000 73,625,000 17,396,000 9,377,000 
Total Oct. 18 1924___102,331,000 8,827,000 71,901,000 16,213,000 8,954,000 
Total Oct. 27 1923... 97,451,000 41,000 23,276,000 19,298,000 5,662,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 21.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Oct. 21, follows: 


The week opened with much cooler weather from the Mississippi Valley 
eastward and there was a further fall in temperature in the Southern States 
during the following few days, with unseasonably coo! weather eagten on | 
by the 24th when light to heavy frost extended as far south as the cen 

ortions of the east Gulf States with freezing tn extreme northeastern 
Rrississippt. It continued warm in the Northwest, however, where unseas- 
onably high temperatures prevailed during much of the week, and there was 
a warming up ir the eastern half of the country with temperatures near the 
seasonal average the latter part of the week. 

High pressure over the Eastern States was again the controlling influence 
on the week’s weather and there was a continued absence of rainfall in all 
sections, except the Middle and South Atlantic and east Gulf States and in 
the far West from central California northward. ‘The latter part of the 
week had frequent showers, with substantial rainfall in the Southeast, and 
the entire week was showery in the far Northwest. 

Chart I shows that the weekly mean temperatures were much below 
normal from the Middle Atlantic States and the Ohio and lower Missouri 
Valleys southward. In the south Atlantic and Gulf districts the week was 
6 to 8 degrees cooler than normal. Ia the more northern States, however, 
and throughout the Rocky Mountain sections, it was warmer than the 
seasonal average, especially in Central-Northern States between the Great 
Lakes and Rocky Mountains where the temperature averaged from 9 to 
19 degress above normal. Freezing weather extended southward over the 
Appalachian Mountains. to the middle portion of the Ohio River, and to the 
extreme lower Missouri Valley, with local freezing at points farther south. 
The Great Plains 8tates were mostly free from freezing weather. Aside 
from substantial rainfall in the Southeast and in the Middle aad North 
Pacific Coast States, the week was pracitcally rainless in all sections of the 
country, as shown on Chart II. There was an unusually high percentage of 
sunshine quite generally, except in the areas where rain fell. he sky was 
practically cloudless throughout the week in much of the interior of the 
country. 

The heavy to killing frost that occurred generally in the central valley 
States, the first of the season over most of this area, did some damage to 
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late vegetation, but this was mostly light because the bulk of all crops had 
matured under the influence of the three preceding weeks of warm weather. 
With a continued absence of rainfall, it is becoming dry, however, in most 
Central and Northern States east of the Rocky Mountains and widespread 
general rain is needed, especially for meadows, and in some sections for fall- 
seeded grain. 

The generous rainfall in most of the Middle and South Atlantic States, 
where it had been too dry, was timely and beneficial for gardens, truck, 
and minor crops and for plowing and seeding. In the Florida Peninsula, 
however, the continued showers, following the heavy rains of last week, 
were unfavorable; the ground was too wet for replanting truck crops and 
field work was largely suspended. The drought was further intensified in 
most of the central and west Gulf sections, especially in the extreme lower 
Mississippi Valley where it was decidedly too dry for plowing and fall plant- 
ing, while pastures were bare and stock water scarce. : 

Farm work progressed under unusually favorable weather conditions 
for the season in Northwestern States where soil moisture was mostly 
sufficient and the weather dry and warm. Rain was needed in the far 
Southwest and in Southern California, but the agricultural outlook has 
greatly improved in the central and northern Pacific Coast districts by 
reason of the better moisture conditions, while recent light to moderate 
rains have been very beneficial] in the northern Plateau sections. 

SMALL GRAINS.—The seeding of winter wheat has been practically fin 
ished in most of the principal producing areas and the crop has gencraily 
come up to a good stand. More moisture is now needed, or rain would be 
beneficial, however. in many parts of the belt. and there are complaints of 
fly in a few Ohio Valley localities. It is too dry for wheat in the Southwest 
where the early-seeded made growth and the late-sown needs more 
moisture for germination. In the central Great Plains conditions 1 the 
whole, remain satisfactory, with the plants 4 to 6 inches high in Kansas, 
though needing moisture in the north-central portion and in some western 
counties Recent rains have benefited wheat in the northwestern 
States, especially in the eastern portions of Washington and Oregon and in 
Idaho, but parts of Montana need rain. Licht i in the middle 
Atlantic area were helpful and those in the Southeast were timely, but else- 
where in the South the continued dryness was unfavorable for all winter 
cercal crops. 

CORN .—Some late corn was damaged by frost during the week in the 
Ohio Valley States and in the middle Atlantic area, but, on the whole, the 
dry, sunshiny weather was favorable for this crop and it dreid out rapidly. 
Husking was bezun in the Ohio Valley. but it was mostly too dry for this 
work, while cribbing was under way in the central trans-Mississippi States. 
The long period of dry and moderately warm weather, following the damag- 
ing frosts of severa! wecks ago. in Iowa has been very bencficial in simplify- 
ing the problems of sorting and feeding, and in averting threatened molding 
and heating. 

COTTON .— Heavy to killing frosts were quite genera] over the 
half of the Cotton Belt. but there was no material damage to the crop. 
The leaves of plants were rather widely killed and there was some slight 
damage in the northeastern portion of the belt, but because of the gen- 
eral dryness, resulting from the long absence of rain, the temperature did 
not go low enough in general to materially harm immature bolls, though 
further growth was stopped. In many places the frost was rather beneficial 
than harmful and bolls have opened rapidly since its occurrence 

Except for moderate to fairly heavy rains during the last few days in 
Georgia and the Carolinas, this made the fovrth week with unusually 
favorable weather for cotton picking and ginning in practically all parts 
of the belt. This work has made nearly uninterrupted progress throughout 
the month to date 

Only scattered fields remain unnicked in Georgia and harvest has been 
finished in lorze areas of southern South Carolina. Picking is nearing com- 
pletion in Alabama and Mississippi and is practically done in Louisiana, 
as well as in eastern and southern Texas. 


slow 
or 


more 


some rain 


northern 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: First part of week cold and dry with general 
killing frosts, latter part warmer and more favorable for farm work. Cotton 
picking and fall seeding made good progress. Soil rather dry in western 
counties, but rains at close of week greatly benefited pastures and meadows 
and conditioned soil for plowing. 

North Carolina.—Raleigh: Bright, sunshiny and cool; frost middle of week 
heavy to killing in north and west. Further improvement in cotton; frost 
more favorable than otherwise, except some damage to late in north and 
killed leaves in north and west; stopped late growth and weevil activity; 
too dry, and not cold enough to materially damage bolls and wil! hasten 
opening; good progress in picking, 

South Carolina.—Columbia: Generous rainfall toward close of week 
relieved drought; light to heavy frosts 22d to 24th checked growth, but no 
material damage. Winter cereal plowing and planting truck and gardens 
made little progress. Wheat and oat germination very slow. Much good 
forage secured. Cotton picking and ginning progressed favorably and 
finished in large areas of south. 

Georgia.—Atlanta: Heavy frosts Thursday and Friday over central 
and northern divisions, stopping all further growth of cotton remaining 
in fields. Dry. clear weather most of week, followed by beneficial rains 
that placed soil in good condition for plowing: sowing of winter wheat. 
oats and rye making better progress. Bulk of cotton out, except in scattered 
—- ° Samad in north; staple improved by dry weather. Peanuts mostly 
stacked. 

Florida.—-Jacksonville: Continued rains and lack of sunshine in central 
and south delayed recovery from previous heavy rains; little improvement 
from previous week and ground too wet for replanting; farm work suspended. 
Continued reports of citrus splitting and dropping. Rain needed in west 
as water supply low in places. 

Alabama.—Montgomery: Mostly unseasonably cool with freezing 
temperatures locally in north; light frost to coast. Drought continued, 
except in scattered areas of east where rain; occurred Saturday night: 
rains beneficial, but insufficient. Scarcity of water serious in some sec- 
tions of west. Harvesting cotton, corn. sweet potatoes and peanuts pro- 
gressing. Minor crops mostly poor. Cotton picking nearing completion 
in most northern counties: ginning progressed rapidly. 

Mississippi.—Vicksburg: Dry and somewhat cool. 
many localities in north and central Friday to Sunday. Progress in pick- 
ing and ginning cotton very good. Progress in harvesting corn very goed. 
Plowing and seeding made poor advance. Stock water failing. Progress 
of cane, forage gardens and truck poor. 

_ Louisiana.—New Orleans: Another rainless week, further intensify- 
ing long continued drought. Cold after first of week with frosts and freez- 
ing in many northern and central localities. Too dry for fall plowing or 
ylanting and all growth at standstill. Cotton picking practically completed. 

ice harvest finished. Cane grinding for syrup begun; very poor crop. 
Pastures bare and stock water very scarce: situation serious. 

Tezxas.—Houston: Celd with light to heavy frosts in north and west: 

dry and sunshiny, except in west and south, where scattered showers. 
Favorable for harvesting, but mostly too dry for plant growth, seed ger- 
mination and plowing. Early winter wheat and oat progress and condition 
good; of late, poor. Progress of ranges, fall gardens and cane mostly poor. 
Progress and condition of truck and citrus in lower Rio Grande very good. 
Frosts in north and west checked progress of top cotton, but opening ma- 
tured bolls; progress in picking and ginning excellent and prcatically com- 
pleted in south and east. Amarillo: Ranges and livestock fair to good, 
except poor near Carlsbad 

Oklahoma. klahoma City: Ideal weather for harvesting fall crops: 
frost daily 23d to 27th, mostly light to heavy, but killing in some sections; 
no material damage. Cotton foliage mostly killed by frost, but no serious 
damage to top crop: picking and ginning progressed satisfactorily. Too 
dry in most sections for plowing and planting wheat: early-planted wheat 
made slow growth due to scant moisture. except in extreme west portion. 

Arkansas .—Little Rock: Heavy to killing frost over most northern 
and central portions. Very favorable for cotton; late bolis developing 
and opening rapid!v and picking uninterrupted. Forage crops. sorghum 
and sweet potato vires killed in many v!laces and injured elsewhere. Too 
dry for wheat, oats and pastures. Very favorable for harvesting and 
threshing rice. 

Tennessee.—Nashville: Heavy to killing frost Thursday and Friday; 
drought continued, although some rain in eastern districts. Harvesting 
programed well; some grain sown, but too dry for germination and growth. 

obably 80% of cotton gathered and housed in fine condition Small 
amount of corn hurt by frost, but practically all matured. 

Kentucky .—Louisville: Drought general and water shorigage serious 
locally in west and south. Wheat sowing practically completed, but last 
not germinating. Early-wheat and rye good, but growth slow. Soft corn 
from latest cuttings. Tobacco drying out splendidly. Pastures short. 


Light frost in 











THE DRY GOODS TRADE. 


Friday Night, Oct. 31 1924. 

With the exception of a firming price tendency in domes 
tice cottons, further hesitation was noticeable in the market 
for textiles during the past week. In both wholesale an¢ 
retail channels, where competition for business was keer 
trade was less active. This was in turn reflected in primar, 
markets. While it was said that trade in the agricultur 
sections is slowly expanding, it is probable that the month’ 
results will fall behind the totals of September. In th 
larger cities, the volume of sales are only being maintaine 
by intensive advertising campaigns and special sales. Va 
rious reasons, such as the continued unseasonable weathey 
and election unsettlement, have been mentioned as account 
able for the dwindling interest. It was a noteworthy faa 
that customers appear to be resisting present price levels, a 
they have not readily paid regular prices but have been a 
tracted only by special offerings. Nevertheless, the mor 
optimistically inclined see in the present hesitation a pilin 
up of orders which will be released after election—that is 
if the latter is interpreted favorably. But it is acknow 
edged that no real improvement can be felt until there is 
change in the weather. One of the most encouraging fea 
tures of the week was the Government cotton report. Th 
total yield was estimated at 12,675,000 bales, or 176,000 bale 
above the previous estimate. With the exception of 19 
this will be the largest crop in four years. Ginnings we 
also higher than generally expected, amounting to 7,600,82 
bales for the period, which was about 25% over last yea 
and assured an abundant supply, thus eliminating all tal 
of scarcity. In regard to floor coverings, the new season wil 
open Noy. 1. It is generally expected that higher pric 
will prevail and that buyers will operate liberally. 


DOMESTIC COTTON GOODS: Markets for domest 
cottons ruled firmer during the past week. Cloth trader 
believing that conditions were working toward a more stab 
position, were inclined to regard many of the prices as favo 
able and inquiries were received in larger volume, some e3 
tending as far ahead as the first quarter of 1925. Howeve 
trading was confined to small lots, as many buyers were n¢ 
urgent in their demands while manufacturers were not ove 
anxious to book deferred deliveries at prevailing price 
The latter prefer rather to follow the trend and await th 
outcome of the elections before contracting very far ahea 
although an upward tendency continues in many lines. F< 
instance, some of the print cloths and sheetings were ag 
vanced. Items such as denims, many of the bleached cotton 
and percales sold on a better basis. About the only unsettl 
ment was noted in the gingham section. Buyers were hol 
ing off until the probable action of the Eastern mills in r 
gard to the recent price reductions by Southern mills cou 
be determined. It was quite generally agreed that unles 
the Eastern mills can institute a wage revision, or return 
a 54-hour working week, there is little likelihood of an 
attempt to meet the lower prices. Operatives will probab 
be given a chance to choose between an idle winter or wor 
ing for a lower wage until more normal conditions arriv 
Reports claim that in some places stocks are still congeste 
—especially lower and medium grades. Print cloths, 28-inc 
64 x 64’s construction, are quoted at 7c. and 27-inch, 64 x 60 
at 6%c. Gray goods in the 39-inch, 68 x 72’s constructio 
are quoted at 9%4c. and 39-inch, 80 x 80’s, at 12\4c. 


WOOLEN GOODS: With a further slackening of bus 
ness in the women’s wear division and a slight hesitancy 
the men’s wear, markets for woolens and worsteds develope 
an easier undertone during the past week. Spring buyin 
of women’s wear goods has not developed, due to the scarci 
of the finer wools and yarns and the stiff prices asked. Na 
urally, this makes mill operations for the future hazardov 
and higher levels inevitable. In regard to men’s wear, th 
American Woolen Co. instituted their eighth advance 
prices for next spring and the third on woolen fabrics affec 
ing about 90% of their lines. The advance was favorab 
received in selling quarters as it is said to reflect the tr 
situation confronting the mills. Raw wool has advanced 
such levels that mills could not profitably continue to ope 
ate at opening prices. However, it is claimed to be que 
tionable whether the consumer demand will be substanti 
enough to bring about increased production. 


FOREIGN DRY GOODS: Markets for linens ruled 
regular. In the household division several importing firm 
in an effort to liquidate stocks, slashed prices on the 
goods 25 to 331-3%. This resulted in a substantial volun 
of sales. Damasks were also obtainable at bargain price 
but owing to a poor response and a lack of co-operatid 
among retailers, sales were confined to small lots. Ont 
other hand, dress linens continued to be the outstandir 
feature. Sales have been very satisfactory, as prices in th 
section have not fully reflected the advances in prima 
markets. It is generally thought that if higher levels we 
instituted, the demand would quickly diminish. Handke 
chiefs were also active, with the smaller retailers com 
into the market to fill holiday needs. Burlaps were ge 
erally quiet. Light weights are quoted at 8.50c. and heavi 
at 10.70c. 
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NEWS ITEMS. 


Flint, Mich.—Charter Amendment to Increase City’s Debt 
Limit to Be Voted Upon.—<According to the ‘Michigan 
Investor of Detroit (issue of Oct. 18), a charter amendment 
to provide for an increase in the city’s bonding limit to make 
possible the issuance of bonds to finance the sewage disposal 
and water supply projects will be submitted to the people 
at the general election Nov. 4. The amendment would 
provide for an increase of 1% of the total assessed valuation 
of local properties making the bonding limit 8%, and, if 
carried, would increase the credit of the city by $1,555,000, 
it is stated. Pa" 





Illinois (State of).— Electorate to Pass on Five Measures 
at General Election this Year.—The people of this State will 
pass on five measures at the general election on Tuesday 
next. They are: 


One proposes to amend Section 9 of the State Banking Law and would 
prohibit branch banks. 

Another is a Senate Joint Resolution proposing an amendment to Section 
2 of Article 14 of the State Constitution. If adopted, it would permit 
amendments to two articles of the Constitution instead of one, as at 
present, to be proposed at the same session of the General Assembly and 
submitted to the people for adoption or rejection at the next general election 
of members of the General Assembly. 

A third measure, if carried, would authorize the lease of the Illinois & 
Michigan Canal and its right-of-way, or any portion thereof, between 
the City of Joliet in Will County and its connection with the Chicago 
River in the City of Chicago in Cook County. Lewis Vogel, Clerk of 
the Index Department of the Secretary of State’s office, explains the 
reason for this measure as follows: 

“The General Assembly of 1907 adopted a joint resolution providing 
what is commonly known as the Lakes-to-Gulf waterway, which carried 
with it the proposition of submitting to the voters of the State the issuance 
of $20,000,000 in bonds. This proposition was ratified in 1908. Nothing 
was done regarding this project until 1919, when the Legislature passed 
an Act providing for the reconstruction of the Illinois deep waterway, 
which was and is now connected with the Chicago River by the Illinois 
& Michigan Canal. 

“It is claimed, however, that the old Illinois & Michigan Canal is no 
longer necessary for water transportation beween Chicago and Joliet 
and that the channel of the Chicago sanitary district has been so con- 
structed as to furnish a better connection between the Chicago River and 
the Illinois deep waterway. 

“Thus we have Senate Bill No. 509, under the provisions of which the 
Department of Public Works and Buildings of this State is authorized 
to lease any part or all of the Illinois & Michigan Canal and its right-of-way 
to produce revenue for the State of Illinois. This proposition to become 
a law must receive a majority of all votes cast at the election at which it is 
submitted.”’ 

The State Banking Law would also be amended by another measure 
which affects Sections 2,4, 5,7,8,11and17. The proposed new measure 
changes the number of persons required to make application to organize 
a bank from three to at least five to 25 persons, the exact number de- 

nding on the size of the population of the city or village in which the 

ank proposes to operate. The penalty for making false statements with 
intent to defraud is imprisonment of not less than one year or more than 
ten years in the penitentiary under the further provisions of proposed new 
measure. 

The other measure, if carried, would provide for the issuance of an 
additional $100,000 ,000 bonds for the construction of durable hard-surfaced 
roads upon the public highways of the State. The bonds would bear 
interest, payable semi-annually, from the date of their issue, at the rate 
of 3%% per annum, unless financial conditions make a different rate 
advisable, in which case the Department of Public Works and Buildings 
would, with the Governor’s approval, issue part or all of the bonds at 
any other rate of interest not exceeding 4%. The bonds would be in de- 
nominations of $500 or some multiple thereof, would be coupon in form 
and may at the request of owners, be registered with Auditor of Public 
Accounts, would mature serially for 30 years, and would be issued and 
sold from time to time as the road building work progresses and in such 
amounts as may be necessary. The issuance, sale and retirement of the 
bonds and the construction of the roads, and all work incidental thereto, 
would be, under the terms ef the measure, under the general supervision 
and control of the Department of Public Works and Buildings, subject 
to the approval of the Governor. 


Kentucky (State of).—7wo Measures on General Election 
Ballot This Year.—Two measures are to be submitted to the 
voters at the general election next Tuesday. One of the 
measures is the Bond Act passed at the 1924 session of the 
State Legislature providing for the issuance of $75,000,000 
bonds. The bonds would be in denominations of $100 or 
multiples thereof; dated July 1 1925 and mature on July 1 
as follows: $3,400,000, 1926; $2,900,000, 1927; $2,400,000, 
1928; $1,800,000, 1929; $1,300,000, 1930; $1,350,000, 1931; 


$1,400,000, 1932; $1,500,000, 1933; $1,550,000, 1934; 
$1,600,000, 1935; $1,700,000, 1936; $1,800,000, 1937; 
$1,900,000, 1938; $2,000,000, 1939; $2,050,000, 1940; 
$2,200,000, 1941; $2,300,000, 1942; $2,400,000, 1943; 
$2,500,000, 1944; $2,700,000, 1945; $2,750,000, 1946; 
$2,950,000, 1947; $3,050,000, 1948; $3,250,000, 1949; 
$3,350,000, 1950; $3,600,000, 1951; $3,700,000, 1952; 
$3,950,000, 1953; $4,100,000, 1954, and $3,550,000, 1955. 


Interest coupons would be payable semi-annually (J. & J.) 
in gold of the present standard of weight and fineness at 
such place or places as the Commissioners of the Sinking 
Fund may determine. Under the Act the bonds could at 
the request of the owners be registered both as to principal 
and interest with the Auditor of Public Accounts upon the 

ayment of a registration fee of 25 cents on each $1,000 of the 
Sader would be exempt from State, county and municipal 
taxation. The bonds would be sold as follows: $20,900,000 
in the last six months of 1925, $14,700,000 in the last six 
months of 1926, $13,200,000 in the last six months of 1927, 
$13,200,000 in the last six months of 1928; also $13,000,000 
in the last six months of 1928; provided, however, that only 
so}many shall be sold during any of the above periods as 
shall be necessary to accomplish the purpose of the Act 
in the opinion of the Commissioners of the Sinking Fund, 
based on certificates of the institutions, departments and 
other arms of the Government entitled to the proceeds of 
the bonds; and provided further that in case the full amount 
of bonds authorized to be sold during any of the periods 
mentioned above shall not have been sold the unsold bonds 


may be included in the amounts to be sold in any succeeding 
period in the discretion of the Sinking Fund Commissioners, 
and if any bonds remain unsold after Dec. 31 1929 they may 
be sold by the Commissioners at such times thereafter as 
they may see fit. The Act provides that before any of the 
bonds ean be sold notice of such sale must be advertised 
once each week for four weeks preceding day of sale in three 
newspapers of general circulation in Kentucky and in some 
recognized financial journal published in New York City. 
Bids for the bonds would have to be in writing and sealed 
and for not less than par and accrued interest. Bonds 
wou'd bear interest at not to exceed 5%. A brief summary 
of some of the other provisions of the Act follows: : 
Provision for levy collection in each of the thirty years of the following 
taxes to provide for the payment of principal and interest of the bonds: 


_ (a) License taxes on motor vehicles and chauffeurs not less than those 
imposed by Chapter 90 of the Acts of 1920. 

(b) An excise tax of 3 cents on each gallon of gasoline sold at retail. 

{c) The 3.45 thirtieths of the direct ad valorem tax of the Revenue Act 
of 1924 therein set apart for roads ‘‘and for the payment of the interest on 
and for the collection of a sinking fund for the liquidation of State bonds 
issued for roads and other purposes.” 

Departments to receive proceeds of bonds and amounts to be received by 
each department: 


dee ee ee ae ee ee $50,000,000 


Commissioners of Sinking Fund, to pay State debt___________ 6,000 ,000 
State Board of Charities and Corrections___._........-__---- 5,000,000 
Oe oe ER Et Eh hits 5,000,000 
State Board of Education, for elementary and high schools____ 5,000,000 
Por Waite Wormal schools... .... 6. seen cesean<- 2,000,000 
Vor eolorea Normal schools... .__............................. ; ‘000 
I nc Ee "4 ‘000 
NE Oe WD I na isn das en SEES Dw eva Sa eee 150.000 
State Board of Health, for tuberculosis sanitaria___________- 350,000 
on BN | RELL, SNES MES RARE tate 100,000 


The Act placing this proposition before the voters was 
passed by the 1924 Legislature, as already stated, and was 
later held constitutional by the State Court of Appeals. 
The validity of the Act was first attacked in the Franklin 
County Circuit Court, where Judge Ben G. Williams held 
the Act unconstitutional (see V. 118, p. 2473), but on an 
appeal the case was carried to State Court of Appeals and 
the lower court’s finding reversed (see V. 118, p. 3223). 

The other measure would amend Section 246 of the State 
Constitution relating to salaries of officers. 


Louisiana (State of).—Thirteen Proposed Amendments to 
State Constitution on November Ballot.—At the general elec- 
tion the coming Tuesday, there will be 13 proposed amend- 
oente to the State Constitution on the ballot for considera- 
ion. 


on amendment would amend Section 16 of Article XII. to read as 


Section 16. The Orleans Parish School Board, or its successor in law, 
shall levy annually a tax not to exceed 7 mills on the dollar on the assessed 
valuation of all property within the City of New Orleans and shall certify 
the fact to the Commission Council of the City of New Orleans, or other 
governing body of said city, which shall cause said tax to be entered on the 
tax rolls of said city and collected in the manner and under the conditions 
and with the interest and penalties prescribed by law for the city taxes. 
The money thus collected shall be paid daily to said board. No portion of 
said tax in excess of 54% mills shall be used except for the purpose of pur- 
chasing sites, of constructing, repairing and maintaining buildings for 
public school purposes. 

The Orleans Parish School Board may, without further legislative enact- 
ment, incur indebtedness and issue negotiable promissory notes, bonds, or 
other evidences of debt, to bear not greater rate of interest than other 
municipal bonds, to run not more than 40 years, the principal and interest 
thereof payable as said board may determine, for the purpose of purchasihg 
grounds, constructing and repairing buildings for public school uses, based 
upon said 1% mills tax; and there shall be levied and collected annually for 
the years during which anv of said obligations may be outstanding a tax 
a ~~ Jameel said 1% mills, sufficient to pay the principal and interest 
thereof. 

All obligations issued under this section shall be exempted from taxation 
of every kind, and a legal investment for persons non sui juris as a security 
for all public deposits. 

The provisions of the foregoing section are and shall be considered self- 
executing. 


The second amendment would vest the Legislature with authority to 
create port, harbor and terminal districts as political sub-divisions of the 
State; to provide for the organization and government of such districts; 
to define the powers, duties and jurisidction of their governing authorities, 
and to delegate to them authority to own, construct, operate and maintain 
docks, wharves, sheds, elevators, warehouses and all other property, equip- 
ment and facilities necessary or useful for port, harbor and terminal pur- 
poses, and to authorize the governing authorities of such districts to provide 
revenues, levy taxes and issue bonds for all such purposes, and would also 
ratify and put into operation an Act passed by the 1924 Legislature creat- 
ing the Lake Charles Harbor and Terminal District. 

Under the third amendment. which affects Section 80 of Article VII., 
the Judges of the Civil District Court for Orleans Parish would receive 
yearly an additional compensation of $1.000 each from the City of New 
Orleans. The increase would become effective Jan. 1 1925. 

The fourth amendment would add two new paragraphs (0) and (p) to 
cme 14 of Article XIV. The proposed new paragraphs would read as 
ollows: 


(o) In addition to the power and authority granted to the Legislature of 
Leuisiana under the above and foregoing provisions of Sec. 14 of Article 
XIV. of the Constitution, the Legislature of Louisiana may by general 
law authorize gravity drainage districts and gravity sub-drainage districts, 
through the governing authority thereof, when debts have been incurred 
and ad valorem or acreage taxes levied as authorized in the above and 
foregoing provisions of Sec. 14 of Article XIV., without further submission 
to the property tax payers, to incur an additional indebtedness and levy 
additional ad valorem or acreage taxes or foreed contributions, and fund 
same into bonds, all within the limits prescribed in said provisions for the 
purpose of perfecting and completing any system of gravity drainage, 
80% of which shall have been accomplished at the time of incurring said 
additional indebtedness or levying of such additional taxes. 

(p) In addition to the power and authority granted to the Legislature of 
Louisiana under the provisions of Sec. 14 of Article XIV. of this Consti 
tution, the Legislature of Louisiana may by general law authorize the 
governing authority of any gravity drainage district, or gravity sub-drainage 
district, when authorized by a vote of a majority in number and amount of 
the property tax payers qualified to vote under the Constitution and laws 
of this State in such gravity drainage district, or gravity sub-drainage 
district to levy and collect an acreage tax or forced contribution not to 
exceed five cents per acre per year on the land in such gravity drainage 
district or gravity sub-drainage district for a period not to exceed ten years, 
which acreage tax or forced contribution shall not be funded into bonds but 
shall be annually collected and used for the purpose of maintaining, im- 
proving and keeping in repair the system or systems of gravity drainage 
constructed in such gravity drainage district or gravity sub-drainage dis- 
tricts, all within the limits prescribed in the above and foregoing provisions 
ef Sec. 14 of Article XIV. of this Constitution.’ 





The fifth amendment would authorize the Police Jury of Caddo Parish 
to levy an annual tax of 5% mills on the assessed valuation of all prop- 
erty within the parish for the support of public schools. 
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The sixth amendment would authorize the Sabine Parish School Board 
to levy an additional maintenance tax in the parish, or in any school dis- 
trict of the parish, when authorized by a majority vote, in number and 
amount, of the resident property tax payers of the parish, or school district, 
not to exceed 15 mills, and to run for a period not longer than ten years. 

The seventh amendment affects Sections 2 and 3 of Article X VIII. of the 
constitution of 1921 on the subject of pensions to Confederate veterans, 
and authorizes the borrowing of funds and the issuance of bonds or certifi- 
cates of indebtedness therefor. Sections 2 and 3 would read: 


“Section 2. Pdénsions not exceeding $30 per month shall be paid to per- 
sons possessing the following qualifications: 

““(a) Confederate veterans who have been residents of this State for 
five years, and who served from the date of their enlistment until the close 
of the Civil War, or until honorably discharged, and whose income is less 
than $1,000 per annum. 

“*(b) Widows of such veterans whose marriages were contracted prior to 
Dec. 31 1900, and whose husbands were bona fide residents of the State of 
Louisiana at the time of their death, and whose income is less than $1,000 
per annum; also, widows of Confederate veterans whose marriages were 
contracted prior to the year 1870, but whose husbands were not residents of 
the State of Louisiana at the time of their death, provided such widows 
are, and have been for twenty years continuously to date of application for 
a pension, bona fide residents of the State of Louisiana, and whose incomes 
are less than $1,000 per annum. Such pensions shall cease upon remar- 
riage. Pensions, once obtained, shall not be forfeited by forced absence 
from the State.”’ 

“Section 3. (a) A tax of three-fourths of a mill on the dollar, or so much 
thereof as may be necessary, shall be levied upon al] taxable property 
within the State for pensions for Confederate veterans and their widows, 
and for the purpose of retiring any bonds or certificates of indebtedness or 
both, and the interest thereon, that may be issued by the Board of Liqui- 
dation of the State Debt for the purpose of raising funds to pay said pension 
quarterly. This tax shall be assessed and collected without charge. 

“(b) For the purpose of raising funds with which to pay said pensions 
quarterly the Board of Liquidation of the State Debt is hereby authorized 
and empowered to anticipate and borrow annually the amount of said 
special] tax before the same is collected. and also to borrow annually and 
additionally the further amount of $500 .000 and to issue bonds or certificates 
o cae secured by the avails of the said tax levied prior to Dec. 31 

33." 


The eighth amendment proposes to amend sub-section (c) of Section 14: 
Article XIV., to read as follows: 


“*(c) The Legislature may by general law authorize the police juries to 
create road districts and sub-road districts, composed of territory either 
wholly within a parish, or partly within two or more parishes, and may by 
general law authorize the police juries to create sewearge districts, com- 
posed of territory wholly within a parish, but no sewerage district shall be 
created comprising the whole territory of a parish; and may be general law 
aithorize municipal corporations to create sewerage districts, whose terri- 
tory may be less than the territory of the municipality; and may by general 
law, and within the limitations and conditions herein contained, authorise 
road districts or sub-road districts so created, through the police jury 
or juries of the parish or parishes as the governing authority thereof, to 
incur debt and issue negotiable bonds for the purpose of opening, con- 
structing, improving and maintaining public roads, highways and bridges 
in such districts: and may, by general law, and within the limitations and 
conditions herein contained, authorize sewerage districts, through the 
police jury of the parish, as the governing authority thereof, or through the 
governing body of such municipal corporation. as the case may be, to incur 
debt and issue negotiable bonds for the purpose of constructing and main- 
taining sewers and sewerage disposal works for such districts.’’ 


The ninth proposes an amendment to Section 24 of Article XIV., which 
adopts Act No. 4 of the State Legislature, approved June 8 1916 relative 
to the power of the City of New Orleans to issue paving certificates and 
directs the Commission Council or its successor, as the governing body of 
the City of New Orleans, to appropriate and budget annually an amount 
of ~ ane O than $400,000 for the city’s proportion of paving. This amend- 
ment reads: 


“The city of New Orleans may issue for street paving purposes certifi- 
cates on its faith and credit pursuant to legislative authority to an amount 
not in excess of any special assessments which have been or shall be made 
for such purposes. Such paving certificates hereafter issued shall be 
chargeable primarily against the special assessments in respect of which 
they are issued, and secondarily against the revenues of the City of New 
Orleans derived from taxation for general municipal purposes and from 
sources other than the taxes for the payment of the principal and interest of 
the bonds now outstanding or hereafter issued under Act No. 4 of the 
Legislature of 1916, confirmed by Section 24 of Article XIV. of the Consti- 
tution of this State, which revenues shal] be appled in payment of such 
paving certificates only in the event and to the extent that such special 
assessments shall be insufficient for such payment, and reimbursement shall 
be made to the general funds of the City of New Orleans when the assess- 
ments are collected to the extent of the amount that the said general funds 
shall have contributed to the payment aforesaid. 

“So much of Act 23 of the General Assembly of Louisiana for the year 
1914 and amendments thereto as may be inconsistent herewith is hereby 
repealed, and hereaftr no paving certificates shall be issued upon the 
pledge of the reserve fund of the City of New Orleans, but such certificates 
shall be secured as herein and as otherwise provided for by Act or amend- 
ments or subsequent legislative authority not in conflict herewith: provided, 
however, that paving certificates for which the faith and credit of the City 
of New Orleans shall be pledged, whether issued under said Act No. 23 of 
1914, or amendments thereto, or hereunder, or under subsequent legisla- 
tion, shall not be issued in excess of any special assessments which shall 
have been or shall be made for such purposes, as hereinabove provided for, 
and shall not at any one time be outstanding in an amount in excess of 
$15,000,000 in face value, except paving certificates may be outstanding 
at any one time at such amount in excess of $15. .000 as may be fixed by 
two-thirds vote of all the members of the Commission Council, or its suc- 
cessor as the governing hody of the City of New Orleans, concurred in by 
three-fourths vote of all the members of the Board of Liquidation, City Debt; 
and provided. further, that the rights and priorities of the holders of paving 
certificates, issued and outstanding at the date of the adoption of this 
amendment, shall not be affected or impaired hereby. 

“The Commission Council of the City of New Orleans, or its successor 
as the governing body of said city, shall, beginning with the budget for the 
year 1925. annually budget and appropriate out of the general revenues of 
the City of New Orleans derived from taxation for general municipal purposes 
a sum of not less than $400,000, and shall dedicate, use and employ the 
moneys so budgeted and appronriated for the payment of the city’s propor- 
tion of the cost of pavement of streets and roadways, including subsurface 
drainage, as may be from time to time established and provided by lav; 
provided that said appropriation shall not tmnair or affect the priorities cf 
the holders of any public improvement certificates and paving certificates 
now outstanding and for which the faith and credit of the City of New 
Orleans and said revenues are pledged under existing laws."’ 

‘This amendment shall be self-operative.’* 


The tenth amendment would grant authority to the State Board of 
Liquidation to fund into bonds, notes or certificates of indebtedness not 
to exceed $2.000.000. the avails of the automobile license taxes collected 
under the provisions of Act No. 18 of the Special Session of 1918 in excess 
of the annua! amount required to retire the princiva! and interest of the bond 
issued under the Act, the proceeds of the sale of the bonds, notes or certifi- 
cates of indebtedness to be deposited in the State Highway Fund No. 2 
(Chef Menteur and Hammond-New Orleans State highways) for the uses 
and purposes for which the fund was created. 

The eleventh amendment _——— for the creation of a Special Paving 
Fund for the City of New Orleans. 

The twelfth amendment offects Section 35 of Article VII. Under the 
proposed amendment the Police Jury of East Baton Rouge Parish may 

y to the Judge of the 19th Judicial District, in addition to his salary of 

,000, an addition?! salary of $1,000 per annum, payable monthly on 
~~ sre warrant. The increase would be effective from and after Jan. 1 

The thirteenth amendment affects Section 24 of Article XTV., and would 
carry into effect Section 8 of Act No. 4 of 1916, as amended. Section 8 as 
amended reads: 


“Section 8. (a) It is hereby intended that all existing dedicat‘ons an? 


appropriat’ons of said 1% debt tax authorized by said Act No. 110 of 1890 
(except with respect to the said one-half of the surplus of the 1% debt 


tax therein dedicated to public schools), and of said 2-mill water and sewer 








tax, authorized by said Act No. 6 of 1899, shall be respected and performed 
according to the priorities of said statutes established: that all of that por- 
tion of the funds resulting from the levy of said taxes which shall be re- 
leased from said appropriations and dedications by the payment, satis- 
faction or refunding of any of the bonded debt obligations now charged 
thereon and there-against shall, together with the one-half of the surplus 
of the 1% debt tax heretofore dedicated to public school purposes be used 
and applied to the payment of the principal and interest of all bonds issued 
under this amendment: that any residue thereof remaining, after the pay- 
ment of principal and interest in any one year of bonds authorized by this 
amendment, shal! be dedicated to the purposes and paid over by the Board 
of Liquidation, City Debt, in accordance with the provisions of paragraph 
(b) hereof; but when, and to the extent that. the obligations now charged 
on said taxes shall be paid, satisfied or refunded, said taxes shall be released 
from said obligation, and, ultimately. when entirely released and dis- 
charged, shall cease to be levied: and that, thereafter, any and all bonds 
issued under this amendment shall be provided for by a tax upon all taxable 
property in the City of New Orleans sufficient to pay the principal and 
interest of said bonds as they respectively become due: provided, however, 
that, in the event the funds hereinabove specially dedicated for the payment 
of the principal and interest of the bonds issued under this amendment 
should prove insufficient, the City of New Orleans shall and it is hereby 
required to, levy in every such instance a tax upon all taxable property in 
the City of New Orleans necessary to pay the principal and interest of 


bonds. 

“‘(b) The residue in paragraph (a) above referred to is dedicated and shall 
be paid by the Board of Liquidation, as follows: (1) to the Sewerage and 
Water Board of New Orleans for construction purposes in extending the 
public systems of sewerage, water and drainage a sum equal to the surplus 
in each year of the public improvement fund—-said surplus being defined as 
that amount which shall remain in the public imorovement fund created 
and established by Act No. 6 of 1899, resulting from the proceeds of the 
one-half of the surplus of the 1% debt tax and the 2 mill tax, after paying 
or providing in each year for the interest on the public improvement bonds 
as provided for in said Act No. 6 of 1899 and the interest and principal on 
the new public improvement bonds as provided for in Act 19 of 1905; and 
(2) any balance of said residue remaining shal! be paid over to the City of 
New Orleans for general municival purposes: provided, however. that the 
dedication of that portion of said residue accruing from the surplus of the 
said special 2-mill tax to the Sewerage and Water Board of New Orleans 
as hereinabove provided for, shall cease when the 2-mill tax authorized 
by Act No. 6 of 1899 shall cease to be levied under existing laws.”’ 


Loveland, Colo.—Right to Build Municipal Light and 
Power Plant Upheld.—On Oct. 20 the State Supreme Court 
in a special session, all justices participating, handed 
down a decision affirming the finding of the District Court 
of Larimer County, upholding the right of the city to erect 
a municipal light and power plant and declaring that the 
State Publie Utilities Commission, which had fought the 
erection of the plant, has no jurisdiction in the case. The 
matter was carried to the State Supreme Court on an appli- 
cation for a supersedeas, but was decided on its merits, 
The Denver “Rocky Mountain News’’ on Oct. 21 reported 
the decision as follows: 


The State Supreme Court yesterday handed down a decision giving the 
City of Loveland the right to erect a municipal light and power plant and 
declaring that the State Public Utilities Commission, which fought the 
erection of the plant. has no jurisdiction in such cases. 

The decision ended a long court fight over the construction of the plant, 
a bond issue for which was voted by Loveland citizens many months ago, 
By the decision handed down yesterday, the Supreme Court declared, 
“once and for all,”’ that the State Public Utilities Commission cannot inter- 
fere with cities under the home rule provisions of the State Constitution in 
regard to public utilities. 

Permit First Denied. 


The Loveland case first came to the attention of the courts shortly after 
the bond issue was voted at a Loveland election. The city appealed to the 
Public Utility Commission for a certificate of public convenience and 
necessity, which would amount to a permit from the Commission for build- 
ing the plant. This the Commission denied. after a hearing, on the ground 
that the Public Service Co. of Colorado, successor to the Western Light & 
Power Co., was giving better and cheaper light and power service to Love- 
land citizens than could be had from a municipal plant. The Commission 
also declared in its opinion at the time that the municipal plant at Loveland 
would be a burden to the taxpavers. 

On the advice of attornevs for the City of Loveland, the Loveland City 
Council went ahead with plans for the municipal plant, disregarding the 
State Commission's decision. 

Two members of the Commission. constituting a majority, then appealed 
to Attorney-General Wayne C. Williams and asked him to enter suit against 
Loveland to enjoin the erection of such a plant. Commissioner Otto Bock 
opposed this action. announcing at the time that he believed the Commis- 
sion had no jurisdiction over Loveland. a home rule city. Mr. Williams 
upheld Mr. Bock and refused to enter suit for the Commission. ‘The suit 
was entered, nevertheless, soon afterward, attornevs for the Public Service 
Co. acting on behalf of the majority members of the State Commission. 


City Wins Appeal. 

The suit was heard before District'Judge Neil F. Graham of Larimer 
County and, on a demurrer entered by Loveland. the city won the District 
Court decision and won the right to erect its municipal plant. The Com 
mission, through Attornevs Paul W. Lee and George H. Shaw of For 
Collins, then appealed to the Supreme Court. 

Meeting in a special session vesterday morning, the high State tribunal 
affirmed the decision of Judge Graham and denied a supersedeas which had 
been asked bv the Commission. Although the legal! technicalities involved 
in the case did not demand such a decision, the Supreme Court, with all 
justices participating, went into the case on its merits and decided it on its 
merits rather than merely deciding on the application for supersedeas 
the errors which the Commission charged were made in the District Court. 


New York City.—Board of Estimate Approves Proposed 
Budget for 1925.—At its meeting yesterday afternoon the 
Board of Estimate adopted the proposed budget for 1925 
at the figure of $398,954.228 29 over Comptroller Craig’s 
vote of ‘‘No.’’ The New York “Sun’’ last night, in referring 
to the adoption of the budget, said in part: 

The Comptroller’s negative vote was cast because of the third paragraph 
in the preamble, which places the duty of reporting to the Board of Estimate 
on salary and wage accruals on the office of the Budget Director, 
of on the Department of Finance, as hitherto. 

The Board of Estimate. under the law, now has no power to revise the 
budget either upward or downward. The completed schedule goes to the 
Board of Aldermen. which will have 29 days to consider it after it is pre- 
sented. The Aldermen may revise the budget downward, but may not 
increase it. 

When adopted bv the Board of Aldermen the budget will be sent to the 
Mayor, who can veto any of the cuts made by the Board of Aldermen, which 
in turn can override the Mayor's veto bv a two-thirds vote. It was pre- 
dicted to-day, however. by aldermanic leaders, that the budget as it now 
stands would go throug: without substantial change. 

Comparison of to-day’s figures. the final maximum possible for the 1925 
budget, with the last budget of the Mitchel administration, shows an in- 
crease in citv expenditure of $162.930,469 29 in seven years. The Mitchel 
budget for 1918 was $235,023,757, as against the probable 1925 budget of 
$398 954,228 29. 


Sweden (Kingdom of).—$30,000,000 Loan Placed in 
United States—On Monday, Oct. 27, an American bankin 
svndicate headed by Kuhn, Loeb & Co. and the Nation 
City Co., both of New York Citv, offered and quickly sold 
in this country $30,000.000 54% 30-year (external loan) 
gold bonds of the Swedish Government. The offering price 
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was 99.50 and interest, yielding over 5.50%. Bonds are 
coupon bonds in $500 and $1,000 denominations, register- 
able as to principal only; are dated Nov. 1 1924 and mature 
Nov. 1 1954; redeemable, as a whole but not in part, at the 
option of the Government on Nov. 1 1934, or any interest 
date thereafter, at 100%. Prin. and semi-ann. int. (M.&N.) 
payable in New York City in United States gold coin of the 
present standard of weight and fineness. The National 
City Bank of New York is fiscal agent of the loan. The 
proceeds of this loan, according to the bankers, will be 
used to meet, in part, recent capital expenditures by the 
Swedish Government, including posts, telegraphs and tele- 
phones, State railroads, hydro-electric developments, loans 
in aid of agriculture, loans to privately owned railroads and 
miscellaneous State enterprises. For further information 
in connection with this loan see our ‘‘Department of Current 
Events and Discussion’”’ on a preceding page. 





BOND PROPOSALS AND NEGOTIATIONS 


this week have been as follows: 


ABILENE, Dickinson County, Kan.—BOND SALE.—An issue of 

$110,000 4%% street improvement bonds was purchased recently at a 

— of $764 50, equal to 100.69. Prin. and int. (J. & J.) payable in 
opeka. 


AKRON, Summit County, Ohio.—BOND ELECTION.—At the gen- 
eral election on Nov. 4 the following two bonding propositions will be 
submitted for the approval of the voters: 

*$3.500,000 main trunk sewer bonds. 

3,000,000 city-owned bus line operation bonds. 

* Notice that this issue would be voted upon Nov. 4 was previously 
given by usin V. 119, p. 1653. 


ALBRIGHT VALLEY SBHOOL DISTRIBT NO. 11, McIntosh 
County, No. Dak.—BOND SALE.—The State of North Dakota, during 
the month of me my os purchased $5.000 5% building bonds at par. Date 


Sept. 1 1924. ue Sept. 1 1934. Bonds are not subject to call but may be 
eelipemed 2 years from date of issue. 


ALLEN COUNTY (P. O. lola), Kan.—BONDS REGISTERED.—On 
Sept. 8 the State Auditor of Kansas registered $150,000 4 %4 % road bonds. 


ANSELMO, Buster County, Neb.—BOND ELECTION.—On Nov. 4 
an election will be held for the purpose of voting on the question of issuing 
$1,000 6% park bonds. C. J. Sutler, Clerk. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 25 (P. O. Little- 
ton), Colo.—BONDS SOLD SUBJECT TO BEING VOTED.—Subject to 
being voted at an election to be held soon $4.500 school bonds have been 
sold to Este & Co. of Denver. Date Nov. 15 1924. Due in 20 years, 
optional after 10 years. 


ARKANSAS CITY, Cowley County, Kan.—RBONDS REGISTERED.— 
On Sept. 12 the State Auditor of Kansas registered $42,316 31 5% street 
improvement bonds. 


AUBORN, Cayuga County, N. Y.—BOND SALE.—The $64.604 20 
4% public impt. bonds, offered on Oct. 24—V. 119, p. 1982— have been 
sold to the Cayuga County Nat. Bank of Auburn at par and accrued inter- 
est. Date Nov. 1 1924. Due one-tenth yearly from 1925 to 1934 incl. 


AUSTIN, Mower County, Minn.—BOND SALE.—The $240,000 sewer 
bonds offered on Oct. 24, as stated in V. 119, p. 1867, were purchased by 
the Wells-Dickey Co. of Minneapolis as 44s at a premium of $3,711, = 
to 101.54, a basis of about 4.36%. Date Nov. 1 1924. Due Nov. 1 as 
follows: $5,000, 1926 to 1930 incl.; $10,000, 1931 to 1945 incl., aad 
$65,000, 1946. Denom. $1,000. 


BARRY COUNTY (P. O. Caswell), Mo.—BOND ELECTION.—On 
Nov. 4 an election will be held for the purpose of voting on the question 
of issuing $100,000 bridge construction bonds. 


BASTROP, Morehouse Perish, La.—BOND SALE.—The_ $145,000 
6% Sewerage District No. 1 offered on Sept. 23, as stated in V. 119, p. 
1424, were purchased by wee One Banks and Caldwell & Co. 
Date Sept. 1924. Denom. $1.000. Due serially Sept. 1 1925 to 1964. 
Princi and interest (M. & 8.) payable at the Hanover National Bank of 
New York. Legality approved by Wood & Oakley of Chicago. These 
bonds are now being offered to investors at prices to yield 54%. 

Financial Statement. 





Total value of taxable property (estimatedj--.....------------- $3,165,000 
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Population, official estimate, 3.500 


BILLINGS, Yellowstone County, Mont.—BOND SALE.—The Inter” 
national Trust Co. of Denver has purchased the following improvement 
district 6% bonds: F 
$29,528 35 Improvement District No. 224 bonds. Denom. $500 and 

$528 Dated $8,£00 Aug. 20 1924 and $21,028 35 Sept. 17 
1924. Dueas follows: $2,500, 1925 to 1927, inclusive; $2,528 35, 
1928; $2,500, 1929 t9 1936, inclusive. Assessed actual valua- 
tion, Special Improvement District No. 224, $115,856; votal 
bonded debt, including this issue, $29,528 35. 

37,810 06 Improvement District No. 218 bonds. Denom, $500, $300 and 
$510 06. Dated $4,800 June 18 1924, $5,500 July 16 1924, 
$2,200 Aug. 20 1924, and $5,510 06 0 17 1924. Due as fol- 
lows: $3,000, 1925; $3.300, 1926: $3,000, 1927 to 1929, inclusive; 
$3 500, 1930 and 1931; $3,000, 1932 to 1934, inclusive; $3,510 06, 
1935, and $3,000, 1936. Assessed actual valuation, Special 
Improvement District No. 218, $124,869; total bonded debt, 
including this issue, $37.810 06. Fe 

35,920 73 Improvement District No. 21y bonds. Denom. $500, $300 
and $120 73. Dated $800 June 18 1924, $29,500 July 16 1924, 
$5,620 73 Sept 17 1924. Due as follows; $2,500, 1925; $3,000, 
1926 to 1934, inclusive: $3.120 73, 1935, and $3,000, 1936. 
Assessed valuation, Special Improvement District No. 219, 
$2 .454,210; total bonded debt, including this issue, $35,920 73. 

Principal and semi-annual interest on al! of the above issues are payable 
at the City Treasurer's office. Legality approved by Pershing, Nye, Fry 
& Tallmadge, of Denver. 

Financial Statement of Entire City. 
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Net bonded debt ---_------------------------------------- $495,000 


Population, 1920 Federal Census, 15.100. 

BLOOMFIELD, Essex County, N. J.—BOND SALE.—The two issues 
of 44% % coupon or registered bonds offered on.Oct. 27 (V. 119, p. 1867) 
have been sold as follows: 
$294,000 ($298,000 offered) school bonds to the Bloomfield Trust Co. of 

Bloomfield for $298,974 48, equal to 101.69, a basis of about 
4.31%. Due yearly on Nov. 15 as follows: $12,000, 1925 to 
1929 incl.; $14.000. 1930 to 1935 incl.; $16,000, 1936 to 1939 incl.; 
$18,000. 1940 to 1943 incl., and $14,000, 1944. 

169,000 ($172,000 offered) temporary improvement bonds for $172,677 44, 
equal to 102.17, a basis of about 4.09%. 

Date Nov. 15 1924. Due Nov. 15 1930. 

BOYNE CITY SCHOOL DISTRICT, Charlevoix County, Mich.— 
BONDS VOTED.—At the election held on Oct. 21—see V. 139, p. 1982— 
the proposition of issuing $25,000 physical culture building bonds was 
veel a count of 286 to 70. 

BROOKVILL Saline County, Kan.—BONDS REGISTERED.— 
The State own of Kansas registered $20,000 5% water works bonds 
on Sept. 22. 








BRIDGEPORT, Morrill County, Neb.—BOND SALE.—An issue of 
e 


$18,000 refunding bonds was sold to Benwell & Co. of Denver, during July. 


BRUNSWICK, Frederick County, Md.—DESCRIPTION.—Follo 
is a description of the $10,000 5% coupon street improvement bonds sol 
on Sept. 24 to Mackubin, Goodrich Co. of Baltimore at 101.19 (see 
V. 119, p._1982): Denoms. $500 and $1.000. Date Sept. 1 1924. Int. 
M.& 8S. Due Sept. 1 1954, optional 1934. At 101.19, the money is an 
average to the town of about 4.85% to optional date and a basis of about 
4.925% if allowed to run to full term of years. 


CALEXICO, Imperial County, Calif.—BONDS DEFEATED.—At an 
election held on Oct. 21 the voters defeated a proposition to issue $50,000 
5%% water bonds. 


CALIFORNIA (P. O. Sacremento).—BOND SALE.—The $2,000,000 
4%% (F. & A.) Veterans’ Welfare bonds offered on Oct. 23, as stated in 
V. 119, p. 1644, were awarded to the Anglo-London-Paris Co. of Sn Fran- 
cisco at a premium of $2.450. equal to 100.12—a bisis of about 4.23%. 
Date Oct. 1 1924. Due on Feb. 1 as follows: $98.000. 1926: $66.000, 
1927: $79.000. 1928: $72.000, 1929: $76.000, 1930: $78.000, 1931: $82,000, 
1932; $86,000, 1933: $89.000, 1934: $92.000, 1935: $97.000. 1936: $101,000, 
1937: $105,000, 1938: $110.000, 1939: $114 000. 1940: $120.000, 1941; 
$4.24 .000, 1942; $129.000, 1943; $135,000. 1944; $140.000, 1945; $16,000, 


CAMDEN PAVING DISTRICT NO. 3, Ouachita County, Ark.— 
BON D _SALE.—An issue of $54,000 paving bonds was purchased by the 
First National Bank of Camden as 6s at par. Duein 3 to 15 years. Pur- 
chaser agreed to provide for legal opinion and printing of bonds. 


CAMPBELL COUNTY (P. O. Alexandria), Ky.—BOND OF FERING.— 
Until 10 a. m. Nov. 17 sealed bids will be received by William Milius, 
County Clerk, for $100,000 5% coupon bonds. Denom. $500. Date May 1 
1923. Due on May 1 as follows: $20.000. 1940; $40,000. 1941 to 1942 
incl. Principal and interest (M. & N.) pavable at the Newport National 
Bank of Newport, Ky. Delivery of bonds to be made at the Newport 
National Bank. Cert. check for 2% of bid, payable to the County Treas- 
urer, is required. 


CANON CITY, Fremont County, Colo..—ADDITIONAL INFORMA- 
TION.—Regarding the $209,063 35 bonds awarded as stated in V. 119,p. 
3105, we have been informed that the prin. and int. (J. & J.) are payable 
at the office of the City Treasurer or at the Irving Bank-Columhia t 
on New York. Legality approved by Pershing, Nye, Fry & Tallmadge 
of Denver. 


CANTON, Stark County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by Samuel E. Barr. City Auditor, until 12:30 p. m. (eastern 
standard time) Nov. 21 for the purchase of the following issues of 54% 
(city’s portion) paving bonds: 

#903 14 Eleventh St. bonds. D»nom. $190 and one for $103 14. Due 

yearly on Sept. 1 as follows: $103 14, 1926, and $100, 1927 to 
1934, inclusive. 

14,100 00 Plain Avel bonds. Denoms. $1,000, $500 and $100. Due 
yearly on Sept. 1 as follows: $1,600. 1926. 1927, 1929, 1930, 1932 
and 1933, and $1,500, 1928, 1931 and 1934. 

2,426 22 Hartford Ave. bonds. Denoms. $250, 8300 and one for $226 22. 
Due yearly on Sept. 1 as follows: $226 22, 1926; $400. 1927, 1929, 
1931 and 1933, and one bond of $250 in 1928, 1930, 1932 and 1934. 

Date Sept. 11924. Principal and semi-annual interest (M.& 8.) payable 
at the office of the City Treasurer. The successful bidder will be furnished 
with the abstract, showing the legality of the issue. Certified check for 
5% of the amount of bonds bid for. on some solvent bank in Canton, pay- 
able to the City Treasurer, required. Purchaser to take up and pay for 
bonds within 30 days from time of award. All bids to he made upon 
blanks furnisned by the City Auditor, upon request. Successful bidder to 
print at own expense the necessary blank bonds on special blank borders, 
and necessary coupon sheets will be furnished by the city. 


CAPRON, Woods County, Okla.—BOND SALE.—An issue of $4,000 
ton hall bonds was purchased by Sifton Wells as 6s at par. Due April l 


CARLTON, Yamhill County, Ore.—BOND SALE.—An issue of 
$26 000 valege bonds has been sold as 54s. Date Sept. 1 1924. Due 
pt. 34. 


CARTERET SCHOOL DISTRICT (P.O.Carteret), Middlesex Countys 
- J.—BOND SALE.—C. W. Whitis & Co. and Batchelder, Wack & Co. 
of New York, jointly, were the successful bidders for the two issues of 5% 
coupon or registered bonds offered on Oct. 27 (V. 119. p. 1654), as follows: 
$271,000 ($286,000 offered) school buiiding bonds at 105.65, a basis of 

about 4.57%. Date Julv 1 1924. Due vearly on July 1 as fol- 

lows: $7.000, 1926 to 1951 incl., and $8,000, 1952. to 1962, and 





$1,000 1963. 
38,000 ($40,000 offered) school building bonds at 105.26, a basis of about 
4.585% Date Oct. 1 1924. Due $2,000 July 1 1926 and $1,000 


July 1 1927 to 1962 incl. 


CARY, Wake County, No. Caro.—CARY VOTES FOR IMPROVE- 
MENTS.—Under the above heading the Raleigh ‘‘News and Observer"’ of 
Oct. 28 says: ‘‘By a large majority of those voting, the election for water 
and sewerage and the sale of the electric light plant to the Carolina Light & 
Power Co. carried on Oct. 28. One hundred and fifty-six votes were cast 
for the bond issue of $100.000 for water and sewerage and 28 against. The 
vote on the sale of the light plant was 155 for and 30 against. The regis- 
tration was 288, and 188 votes were cast. The water and sewerage system is 
expected to be in operation within six months from the time the work starts, 
and this will be as soon as the necessary preliminary details can be arranged. 
These two steps taken by the community are expected to start Cary on a 
new period of growth.”’ 


CASS COUNTY SPECIAL SBHOOL DISTRICT NO. 23 (P. O. 
Fargo), No. Dak.—BOND SALE.—An issue of $5.000 5% building bonds 
was purchased during September by the State of North Dakota at par. 
Date Aug. 1 1924. Due Aug. 1 1944. Bonds are not subject to call but 
may be redeemed 2 years from date of issue. 


CATAWBA SPRINGS CONSOLIDATED SCHOOL DISTRICT, 
Lincoln County, No. Caro.—BOND SALE.—The $25,000 6% school 
bonds offered on Sept. 8, as stated in V. 119. p. 1090, were purchased by the 
Hanchett Bond Co.. Inc., of Chicago. Date July 1 1924. Due on Jan. 1 
as follows: $500, 1927 to 1931 incl.; $1,000, 1932 to 1941 incl.; and $1,250, 
1942 to 1951 incl. 


CEDAR COUNTY SCHOOL DISTRICT NO. 101 (P. O. Wynot) 
Nebr.—BOND SALE.—An issue of $12,000 5%% bonds was purchased 
by an Omaha house. 


CENTERVILLE, Turner County, So. Dak.—BOND ELECTION.— 
An election will be held on Nov. 18 for the purpose of voting on the question 
of issuing $9,000 lighting system bonds. 


CHAMBERS COUNTY ROAD DISTRICT NO. 4 (P. O. Anahuac), 
Tex.—BOND SALE.—An issue of $100,000 road bonds was awarded to 
J.C. Mayer & Co. of Cincinnati as 5%s at 96.05. 


CHAMPAIGN COUNTY SCHOOL DISTRICT NO. 116 (P. O. Ur- 
bana), Ill.—DESCRIPTION.—Following is a description of the $40,000 
school bonds sold to the Northern Trust Co. of Chicago at 100.70, as was 
stated in V. 119, p. 1868. Denom. $1,000. Interest 5%, payable A. & O. 
a] $6,000, 1926; $7,000, 1927; $8,000, 1928; $9,000, 1929, and $10,000 
1930. 


CHARLOTTE, Mecklenberg County, No. Caro.—BOND OFFERING. 
—Until 11 a. m. Nov. 10 sealed bids will be received by C. M. Creswell, 
Treasurer, for the following bonds aggregating $1,100,000 as follows: 
$200,000 street impt. bonds. Due $15,000, 1926 to 1935 incl., and $5,000, 

1936 to 1945 incl. 

400,000 water and sewer bonds. Due $6.000, 1926 to 1934 incl.; $8,000, 
1935 to 1943 incl.; $10,000, 1944 to 1950 incl.; $12,000, 1951 to 
1957 incl., and $15,000, 1958 to 1965 incl. 

500,000 municipal building bonds. Due $8,000, 1926 to 1927 incl.; 
$11,000. 1938 to 1947 incl. $14.000, 1948 to 1955 incl.; $17,000, 
1956 to 1961 incl., and $20,000, 1962 to 1965 incl. 

Date Aug. 15 1924. Maturity date Feb. 15. Prin. and int. (F. & A. 
15) payable in New York in gold coin. Legality approved by Chester B. 
Masslich. Certification by the U. 8. Mtge. & Trust Co. of New York. 


CHAUTAUQUA COUNTY SCHOOL DISTRICT NO. 101 (P. O. 
Sedan), Kan.—BONDS REGISTERED.—The State Auditor of a 
on Sept. 25 registered $20,000 5% school bonds. 
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CHEHALIS, Lewis Geunty, Wash.—Bo! ND ELECTION .—An e lection 
will be held on Nov. 4 for the purpose of voting on the question of issuing 
$13,500 fire dept. bonds and $21,500 bonds_for a new fire house and mu- 
nicipal building. 


CHERRYVALE, 
He 1D.—On Sept. 
5% sewer bonds. 


CHIPPEWA COUNTY (P. O. Menominee), Mich.—BONDS VOTED 

BOND OFFERING.—At an election held during September $135,000 
refunding bonds were voted. Bids for these bonds will be received until 
Nov. 15. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Hamilton 
County, Ohio.— BOND ELECTION .—An $8,500,000 school bond issue will 
be submitted to the voters at the Nov. 4 election. 


CLAREMONT, Catawba County, No. Caro.—BOND SALE.—The 
$10,000 6% electric light and power system bonds offered on Oct. 29, as 
stated in V. 119, 1531, were purchased by the Hanchett Bond Co. Inc. 
of Chicago, Dat? July 11924. Due July 1 as follows: $500, 1926 to 1933 
incl.; and $1,000, 1934. and 1939 incl. 


CLARK COUNTY (P. O. Springfield), Ohio.—BOND SALE.—The 
Continental & Commercial! Trust & Savings Bank of Chicago was the suc- 
cessful bidder for the $350,000 5% % tuberculosis hospital bonds offered on 





Mont ~ay 


County, Kan.—BONDS REGIS- 
5 the 


Auditor of Kansas registered $67,236 86 


Oct. 23 (V. 119, p. 1761) for $361,812, eaual to 103.37, a basis of about 
4.29% Date Sept. 1 1924. Due $70,000 Sept. 1 1925 to 1929 incl. 


CLARKE COUNTY (P. O. Athens), Ga.—-BOND OFFERING .— Until 
12 m. Nov. 18 sealed bids will be received by Tate Wright, County Clerk, 
for $250,900 coupon or registered hospital bonds to hear interest at a rate 
not to exceed 5% Denom. $1,600. Date Jan. 1 1925. Prin. and int. 
(J. & J.) payable at New York and Athens. Due Jan. 1 as follows: $5,000 
1926 to 1940 incl.: $10,000, 1941 to 1959 inel.: $15.000, 1951 to 1954 incl., 
and $15,000 Dec. 31 1954. A cert. check for 5% of bid required. 


CLAY CENTER, Clay County, Kan.—BONDS REGISTERED.— 
$67,500 4%% refunding bonds were registered by the State Auditor of 
Kansas on Sept. 26. 


CLEARWATER SCHOOL DISTRICT, Antelope County, Neb.- 
BOND SALE.—An issue of $8,500 5% school bonds was purchased by the 
State at par. Due $2,000 April 1 1932, 1936 and 1940, and $2,500 in 1944. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 
FERING—CORRECTION .—Chas. C. Frazine, Director of Finance, will 
receive sealed bids antil 11 a. m. Nov. 8 for $418,000 special assess. bonds 
maturing Oct. 1 as follows: $41,000, 1925; $42,000, 1926 to 1929 incl.; 
$411,000, 1930, and $42,000, 1931 to 1934 incl. Date Oct. 1 1924. Prin. 
aad int. payable at the Director of Vinance’s office or at legal depository 
in Cleveland. Bids for these bonds will be entertained for bonds bearing 
416% interest or 434% interest. A certified check for 3% required. 

We stated in V. 119, p. 1868, that two issues, each for $418,000 and 
bearing 414% and 4% % interest, respectively, would be offered on Nov. 8. 
We now learn, however, that there is only one issue being offered on that 
apes in the amount of $418,000 at two different interest rates, as stated 
above. 

CLEVELAND INDEPENDENT SCHOOL DISTRICT (P. O. Cleve- 
land), Liberty County, Tex.—BOND SALE.—The $20,000 6° school 
bonds registered as stated in V. 119, p. 1654, have been disposed of. 


CLEVELAND CITY SCHOOL DISTRICT (P. O. Cleveland), Cuya” 
hoga County, Ohio.—BOND ELECTION.—At the Nov. 4 election the 


city will vote on a school bond issue amounting to from $7,500,000 to 
$10,000,000. 


COFFEYVILLE, Montgomery County, Kan.—-BONDS REGISTERED. 
~$78,623 49 444% paving bonds were registered by the State Auditor of 
Kansas on Sept. 19. 

COLDWATER, Comanche County, Kan. 
$11,500 5% 
on Sept. 30 


COLORADO SPRINGS, El Paso County, Colo.-BOND SALE.— 
The United States National Bank of Denver has purchased $200,000 414% 
power plant bonds at 101.32. 


CONVERSE COUNTY (P. O. Douglas), Wyo.—BONDS NOT 
AWARDED.—The $100,000 5% coupon funding bonds offered on Oct. 25 
as stated in V. 119. p. 1761, were not awarded. The first four high bids 
are being held under consideration until Nov. 5. The highest bid is 100.76. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Citoage), 
Ill.— BOND SALE.—The $1,000,000 forest preserve bonds offered on O 

27 (V. 119, p. 1982) have been sold to the Harris Trust & Savings Bank, 
Illinois Merchants Trust Co., Continental & Commercial Savings Bank. 
all of Chicego, as 44%s. Denom. $1,000. Date Dec. 15 1923. Prin. 
and semi-ann. int. (J. & D. 15) payable at the office of the District Treas- 
urer in Chicago. Due $50,000 yearly on Dec. 15 1925 to 1942 incl., and 
$100,000 1943. The bonds are in coupen form but may be registered as 
to principal if desired. 


, 
~BONDS REGISTERED.— 
refunding bonds were registered by the State Auditor of Kansas 


Financial Statement. 
Real value of taxable property, estimated_ 
Assessed valu:tion for taxation, 1924 
Total debt (this issue included) ___.__._.__- 
Population, 1920 Census, 3,053,017. 
CORONADO, San Diego County, 
$75,000 5% hi arbor improvement bonds offered on Oct. 20, as Stated in 
V. 119, p. 1869, were purchased by Freeman, Smith & Camp Co. at a 


premium of $1,410, — to 100.18—a basis of about 4.98%. Date Nov. 1 
1924. Due Nov. i 1964. 


COTTONWOOD FALLS, Chase County, Kan.—-BONDS REGIS- 
TERED.—On Sept. 18 the State Auditor of Kansas registered $5,900 5% 
water bonds. 

COUNCIL BLUFFS, Pottawattamie County, Ia.—CERTIFICATE 
SALE.—An issue of $60,000 414 &% anticipation road certificates was pur- 


chased by the First National Banko C ouncil Bluffs for par and a premium 
of $134, equal to 100.22. Due Dec. 31 1924. 


- $3 894,567,716 
1,947,283 ,858 
15,620,000 


Calif.—BOND SALE.—The 


COVINGTON, Kenton County, Ky.—BOND ELECTION.—At the 
election to be held on Nov. 44 proposition calling for the issuance of $8 ,500,- 
000 bonds for schoel facilities will be submitted to a vote of the people. 

COVINGTON SCHOOL DISTRICT, Alleghany County, Va.— 
BOND SALE.—The $75,000 54% coupon school bonds offered on Oct. 4, 
as stated in V. 119, p. 1654, were purchased by the Weil, Roth & Irving 
Co. of Cincinnati and Kalman, Gates, White & Co. of St. Paul, jointly. 
at a premium of $680, equal to 100.90. Date July 11924. Due 10 to 30 
years, optional. 

COWLEY COUNTY (P. O. Winfield), Kan.— NOTES REGISTERED. 
—On Sept. 9 the State Auditor of Kansas registered $12,500 6% notes. 

CRAWFORD COUNTY LP. OQ. Girard), Kan.—BONDS AND NOTES 
REGISTERED .—On Sept. 5 the State Auditor of Kansas registered $24,- 
516 80 434 % road bonds and $8,498 84 6% notes on Sept. 13. 


CUMBERLAND COUNTY (P. O. Fayetteville), No. Caro.—BOND 
OFFERING .—Sealed proposals will be received until 12 m. Nov. 24 by 


D. Gasger, County Treasurer, for $300,000 coupon court house and jail 
HT ee Denom. $1,000. Date April 1 1924. -rin. fm semi-ann. int. 

. & O.) payable at the Guaranty Trust Co., N. Y. City. Due April 1 
“ follows: $10,000, 


1929 to 1948 incl., and $20,000, 1949 to 1953 incl. 
Bidder to name rate of interest. A certified check on an inc orporated bank 
or trust company, or cash, for 2% of amount bid for, neverte to the above 
a required. The bonds will be prepared by the U.S. Mtge. & Trust 
Co. of N. Y.C ity, which will certify as to the genuineness of the signatures 
and seals thereon, and the approving opinion of Caldwell & Raymond, 
attorneys, of N. City, will be furnished the purchaser without charge. 
Delivery will be made in New York City or elsewhere. 


CUMBY, Hopkins County, Texas.—BONDS REGISTERED.—The 
State Comptroller of Texas registered $40,000 6% water works bonds on 
Oct. 24. Due serially. 


DADE COUNTY ar eral TAX SCHOOL DISTRICT NO. 2 (P. O. 
Miami), Fla.—BOND SALE.—The $200,000 6% school bonds offered on 


Oct. 11, as stated in V. SAS 1531, were awarded to the Robinson-Hum- 
phrey Co. of Atlanta. Date ct. 1 1924. Dte Oct. 1 1944. 





THE CHRONICLE 








_ [Vou 119. 


=== 
DAKOTA COUNTY DRAINAGE DISTRICT NO. 2 e. O. Dakota 
City), Neb.—BOND : SALE — During the month of September the State of 


Nebraska purchased $5,000 54%% drainage bonds at par. Date July 5 
1924. Due July 1 1936, optional July 1 1929. 


DAVIS SCHOOL TOWNSHIP (P. O. Attica R. F. D. No. 2), 
tain County, Ind.—BOND OFFERING.—James J. 
School Trustee, will receive until 2 p. m. Nov. 25 sealed bids for $34, 
4%% school bonds. Denom. $575. Date Dec. 1 1924. Prin. and semi- 
ann. int. (J. & D.) payable at the Farmers-Merchants State Bank of Attica. 
Due $2,300 Dec. 1 1925 to 1939 incl. 


DAYTON SCHOOL DISTRICT (P. O. Dayton), Montgomery 
County, Ohio.—-BOND ELECTION.—At the Nov. 4 election the voters 
will vote on the question of issuing $4,000,000 school bonds. 


DECATUR COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
101 (P. O. Oberlin), Kan.—BONDS REGISTERED .—$28,800 5% school 
bonds were registered by the State Auditor of Kansas on Sept. 24. 


DECATURVILLE, Decatur County, Tenn.—BOND SALE.— 
issue of $15,000 6% school bonds was purchased recently by I. B. Tigrett 
& Co. of Nashville. Date July 1 1924. Denom. $1,000. Prin. and semi- 
ann. int. payable at the Chemical Nat. Bank of New York. Due July 1 
as follows: $5.000, 1934: $5,000, 1939; and $5,000; 1944. Legality to be 
approved by Charles & Rutherford of St. Louis. These bonds are now 
being offered for sale to investors. 

Financial Statement. 


Foun- 
Brown, Townshi 


An 


Actual value, estimated_ 


Pe ey Pare 2 _....$250,000 
Assessed valuation, 1923 o . 175,000 
Total bonded debt, including this issue____________._......----- 15,000 


Population (1920 U. 8. census), 315. 


DECATUR AND SHERIDAN COUNTIES RURAL HIGH SCHOOL 
DISTRICT NO. 1 (P. O. Oberlin), Kan.—BONDS REGISTERED. —On 
Sept. 6 the State Auditor of Kansas registered $24,500 5°% school bonds. 


DEERFIELD-SHIELDS TOWNSHIP SCHOOL DISTRICT (P. O. 
Highland Park), Lake County, Ill.—BOND OFFERING.—Sealed bids 
will be received by P. C. Wolcott, Secretary, Board of Education, until 
& p. m. Nov. 5 for $200.000 4%% high schoo! bonds. Date Nov. 1 1924. 
Int. semi-ann. Due $10,000 Nov. 1 1925 to 1944 incl. Bids to include 
cost of examination* of records and preparing of bonds. Certified check 
for $1,000 required. 


DEL NORTE COUNTY (P. O. Crescent City), Calif.—BOND SALE. 


-An issne of $45,000 5% harbor bonds was purchased by the Anglo- 
London-Paris Co. of San Francisco at par. Due serially 1 to 9 years. 


DEXTER, Penobscot County, Me.—BOND OFFERING.—Sealed 
bids will be received by the City Treasurer until 10:15 a. m. to-day (Nov. 1) 
for the purchase of $72,000 4% funding bonds. Date Nov. 1 1924. Int. 
semi-ann. Due 1929 to 1942, incl. ° 


DILLON, Dillon County, So. Caro.—-BOND OFFERING.—Sealed 
bids will be received by Jennie C. Watson, City Clerk and Treasurer, until 


12 m. Nov. 18 a4 $50,000 drain: age and $15.000 sewer bonds bearing inter- 
est at a rate of 5,5%or6%. Date Nov. 15 1924. Denom. $500. Prin. 
and semi-ann. int. payable in N. Y. City. Dueserially. A certified check 


for $1,000 required. Mfurchaser to furnish printed bonds and pay attorney's 
costs for legal approval. 


DODGE CITY, Ford County, Kan.—BONDS REGISTERED.—The 


tate Auditor of Kansas, on Sept. 27, registered $80,000 444% refunding 
bonds. 
DODGE COUNTY (P. O. Juneau), Wis.—ADDITIONAL INFOR- 


MATION.—The $500,000 5° coupon highway bonds purchased, 
in V. 119. p. 1762, by the Second Ward Securities Co.. 
cate composed of Minnesota Loan & Trust Co. of Minneapolis and the 
Federal Securities Co. of Chicago. Date April 1 1924. *rincipal and 
interest (A. & O.) payable at the office of the County Treasurer of Juneau. 


as stated 
was one of a syndi- 


Denom. $1,000 and $500. Due April 1 as follows: $10,000, 1927: $25,000, 
1928: $30,000, 1930: $25,000, 1931: $40.000, 1933: $25.000, 1934: $40,000, 
1936; $25,000, 1937: $93,000, 1939; $25,000, 1940: $61,000, 1942, and 


$101,000, 1944. Legality approved by Chapman, Cutler & Parker of Chic. 
inancial Statement. 
Actual value of taxable property (estimated) $127 ,945,561 
Assessed value of taxable property ‘ 109,975,658 
Total indebtedness, including this issuc 4,296,500 
Population, 1920 Census, 49,742 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—Sealed’ 
bids will be received until 12 m. Nov. 20 for $4,200 54% % street improve- 
ment bonds. Denom. $400 and $600. Date Nov. 11924. Int. A. & O. 
Due yearly on Oct. 1 as follows: $400, 1926 and 1927; $600, 1928; $400, 
1929 and 1930: $600, 1931; $400, 1932 and 1933, and $600, 1934. Certified 
check for $200 required. 


DUNSMUIR, Siskiyou County, Calif.—BOND SALE.—An issue of 
340,009 5° improvement bonds was purchased recently by Dean Witter & 
Co. of San Francisco. Date Oct. 1 1924. Due $2,000 each year, 1925 to 


1944 incl. 


DURANT, Bryan County, Okla.—BONDS VOTED.—At an election 


held on Oct. 21 the voters authorized the issuance of $40,000 water bonds 
and $13,500 light bonds. 


EAST BATON ROUGE PARISH ROAD DISTRICT NO. 6 (P. O. 
Baton Rouge), La.—BOND OFFERING.—Until 12 m. Nov. 11 sealed bids. 
will be reeeived by F. A. Woods, Secretary of the Police Jury, for $50,000 
5% coupon Series ‘““N”’ road boads. Denom. $1,000. Date July 15 1924. 
Prin. and semi- oe. int. & J. 15) payable at the office of Parish Treas. 
urer, or at the National Benk of Commerce, N. Y. City. at option of holder 
Due $2,000 yearly July 15 1925 to 1949 incl. Bonds will be sold to subject 
approval of Wood & Oakley of Chicago. Certified or bank check for $2,000 
required. 


EAST LIBERTY SCHOOL DISTRICT (P. O. East Liberty), Logan 


County, Ohio.—-BOND ELECTION .—At the Nov. 4 election the question 
of issuing $30,000 school bonds will be put before the voters. 


EDWARDS COUNTY ROAD DISTRICTS NOS. 5 AND 7, 111.— BOND 
SALE.—The Albion Nat. Bank of Albion, on May 10. pi irchased the fol- 
lowing two issues of 6% bonds at “100. 47, a basis of about 5,905 
$21,000 District No. 5 road bonds. Due $2,000 July 1 1925 to 1933 incl., 


and $3,000, 1934. , 
12,000 District No. 7 road bonds. Due $1,000 July 1 1926 to 1931 incl., 
(J. & J.) 


and $2,000, 1932 to 1934 inlc. 
Legality approved by Chap- 





Denom. $500. Date June 2 1924. Prin. 


int. 
payable at the Albion Nat. Bank of Albion. 


and semi-ann. 


man, Cutler & Parker of Chicago. 
Financial Statement. 
Dist. No. 5 Dist. No.7. 

Total wales OF all premerr .. .< oon isn cone cc $1,000,000 $800,000 
PN CE 420,000 279,410 
ES ELSE IE Ee 21,000 3,500: 
SS SS ee Be ae Se 1,300 §00 
I I ae 9,600 16,000 


ELIDA, Allen County, Ohio.— BOND OFFERING.—Sealed proposals 
until 12 m. Nov. 11 will be received by R. R. Baxter, Village Clerk, for 
$12,150 6% Main Street improvement special assessment bonds. Denoms. 
$1.000 and $350. Date Oct. 1 1924. Int. semi-ann. Due $1,350 Oct. 1 
1925 to 1933 incl. Certified check for 10% of the bonds bid for, payable to 
the Village Treasurer, required. 


ELLSWORTH, Nobles County, Minn.—BOND ELECTION.—On 
Nov. 5 an election will be held at the Village Council Rooms for the purpose 
of voting on the question of issuing $10,000 bonds to pay outstanding war- 
rants now due, or past due, with interest. 


EMPORIA, Lyon County, Kan. —NOTE REGISTERED. — State 
Auditor of Kansas registered a 5% note for $19,323 11 on Sept. 30 


ENNIS, Ellis County, Tex.—BONDS VOTED —-At an duties held on 
Oct. 21 the voters authorized the issuance of $75,000 street paving bonds. 

Date Nov. 10 1924. Interest rate 5%, payable April 10 1926 and 
April 10 1927 and semi-annually thereafter Oct. 10 and April 10 in each 
year. Due serially $1,500, 1926 to 1935, incl.; $2,000, 1936 to 1963, incl.; 
$4,000, 1964. Optional after 10 years to take up-all or part of the issue. 
Denom. $1,000 and $500. Principal and intrest payable at the Mec hanics 
& Metals National Bank of New York. 





Nov. 1 1924.] 
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Financial Statement. 
ctual value of all city property (estimated) 11,000,000 
sessed valuation for the year 1924_ a) a IE ay 4,466,970 
otal bonded indebtedness, including this issue 612,500 


ESSEX COUNTY (P. O. Salem), Mass.— BOND SALE.—The Glouces- 
B ational Bank of Gloucester has purchased the $68,000 4% coupon 
wiaverhill Lower Bridge Act of 1922’’ Loan No. 2 bonds offered on Oct. 28 

V.119, p. 1869—at 100.60, a basis of about 3.745%. Date Nov. 1 1924. 
ue $17,000 Nov. 1 1925 to 1928 incl. 

TEMPORARY LOAN .—A temporary loan of $150,000 has been sold to 
ne Salem Trust Co. of Salem on a 2.49% discount basis, plus a $1 75 pre- 

um. Due May 4 1925. 

TEMPORARY LOAN.—The Sagamore Trast Co. of Lynn has been 


arded a temporary loan of $220,000 on a 2.65% discount basis. Due 
fay 4 1925. 


EUCLID, Cuyahoga County, Ohio.—ADDITIONAL INFORMA- 
ION .—The Weil, Roth & Irving Co. and the Provident Savings Bank & 
rust Co., both of Cincinnati, were in joint account with Seasongood & 
fayer of Cincinnati in the purchase of the twenty issues of 6% coupon 
pecial assessment bonds, aggregating $312,371 85, sold at a premium of 
1,723 50, equal to 103.75—a basis of about 5.21% (see V. 119. p. 1762). 
EVART SCHOOL DISTRICT (P. O. Evart), Osceola County, Mich. 
BOND SALE.—A. T. Bell & Co. of Toledo have purchased $25,000 
hoo! bonds as 5s at par and accrued interest plus a premium of $148, 
nual to 100.59, a basis of about 4.89%. Due $2,500, 1926 to 1935 incl. 
FAIRFIELD, Jefferson County, lowa.— BOND SALE.—An issue o 
600 water bonds was purchased on Oct. 20 by Iowa State Savings Bank 
irst National Bank and Iowa Loan & Trust Co. at par and accrued interest. 


Pate Oct. 15 1924. Due Oct. 15 1944. Rate of interest 44% payable 
-& O. Denom. $500. 
FALLS CHURCH MAGISTERIAL DISTRICT (P. O. Fairfax), 


airfax County, Va.—BOND ELECTION.—An election will be held on 


vy, 3 for the purpose of voting on the question of issuing $25,000 school 
onds. 


FERGUS COUNTY SCHOOL DISTRICT (P. O. Lewiston), Mont.— 
ND SALE.—The $55,000 544% high school funding bonds offered on 
ct. 1, as stated in V. 119, p. 1199, were purchased by the State Land Com- 
ission at par. Due Oct. 1 1925 to 1929 incl. 


FLOYD COUNTY (P. O. New Albany), Ind.—BOND OFFERING.— 
arry 8. McDonald. County Treasurer, until 10 a. m. Nov. 5 will receive 
ealed bids for $26,700 5% coupon Fairview Knob Road bonds. Denom. 
67. Prin. and semi-ann. int. (M. & N. 15) payable at the office of the 
‘jounty Treasurer. Due $1,335 every six months from May 15 1925 to 
ov. 15 1934 incl. 
FORD COUNTY SCHOOL DISTRICT NO. 40 (P. O. Dodge City)» 
an.—BONDS REGISTERED.—tThe State Auditor of Kansas registered 
49,646 38 5% school bonds on Sept. 20. 


FORT MILL, York County, So. Caro.—DESCRIPTION.—The 
10,000 6% water-works bonds awarded to J. H. Hilsman & Co., Inc., of 
tlanta, as stated in V. 119, p. 1983, are described as follows: Denom. 
1,000. Date Sept. 1 1924. ) Sane 4 M. & S. Due $1,000 on Sept. 1 

each even year from 1926 to 1944, inclusive. Date of award, Oct. 7. 
FORT RICE SCHOOL DISTRICT NO. 20, Morton County, No. 
Dak.—BOND SALE .—An issue of $3,000 5°; building bonds was purchased. 
uring September, by the State of North Dakota at par. Date Sept. 1 
924. Due Sept. 1 1944. Bonds are not subject to call but may be re 
eemed 2 years from date of issue. 


FORT SMITH, Sebastian County, Ark.—BOND SALE.—An issue of 
175,000 5% water works bonds was purchased recently by Mark C. 
Bteinberg Co. of St. Louis at 100.70. 


FREEDOM, Beaver County, Pa.—BOND ELECTION .—This borough 
t the Nov. 4 election will vote on the question of issuing $80,000 bonds. 


FROSTPROOF, Polk County, Fla.—BOND OFFERING.—F. B. 
Barber, Town Clerk, will receive sealed bids until 7:30 p. m. Nov. 3 for the 
llowing 6% bonds: 
10,000 city hall bonds, maturing $1,000 Dec. 1 1933 to 1942 incl. 
100,000 street impt. bonds, maturing $5,000 Dec. 1 1930 to 1949 incl. 
5,000 water works bonds, maturing $1,000 Dec. 1 1938 to 1942 incl. 
Denom. $1,000. Date Dec. 1 1923. Prin. and semi-ann. int. payable 
t the Town Treasurer's office or the Hanover National Bank, N. Y. City. 
ertified check for 3° required. Legality approved by Caldwell & Ray- 
mond of New York. 
BOND OFFERING.—At the same time and wey sealed bids will be re- 
eived for $30,000 6% street impt. bonds. Yate Nov. 10 1924. Prin. 
nd int. payable at the Hanover National Bank, N. Y. City. Due $3,000, 
925 to 1934 incl. Certified check for $1,500 required. 


GILLESPIE CITY SCHOOL DISTRICT NO. 132, Macoupin County» 
1l.—BOND SALE.—-An issue of $23,000 6% school funding bonds was 
ecently awarded to the Union Trust Co. of East St. Louis on a 5% hasis. 
Jenom. $1,000. Date July 1 1924. Prin. and ann. int. (July) payable in 
Yhicago. Due yearly on July 1 as follows: $2,000, 1929 to 1939 incl., and 
1,009, 1940. Legality approved by Chapman, Cutler & Parker of Chicago. 

Financial Statement. 

otal value of all property, estimated .--.-$1,880,000 
ssessed valuation for taxation- ohne 940,983 
otal general bonded debt seat ot a ah died ibaa tind de acm ima 47 ,000 

Population (1920), 4,063. Present estimate, 6,000. 

GIRARD, Los Angeles County, Calif.—BONDS VOTED.—The people 
t a recent special election affirmed a $275,000 water improvement bond 
sue with only one dissenting vote. 

GLACIER COUNTY SCHOOL DISTRICT NO. 15 (P. CO. Cut Bank), 
ont.—BOND SALE.—-Yhe $11,737 5 chool bonds offered on Oct. 2 


2 2 
tere Ao 
—V. 119, p. 1426—were vurchased by the Montana State Life Insurance 

> of interest 6° payabie A. & O 





Yo. at par. Date Oct. 2 1924. R 
Jenom. $1,900 and 1 for $737 53. 

GLENN COLUSA IRRIGATION DISTRICT (P. O. Willows), 
alif.—BONDS VOTED .—Offered in part at an election held on Oct. 16 
he voters authorized the issuance of $400,000 6°% irrigation bonds. Bids 
rill be received until Nov. 18 for $55.000 of these bonds. Wm. Durbrow, 
»resident of District. 

GLOUCESTER COUNTY (P. O. Woodbury), N. J.—BOND OFFER- 
NG.—Sealed proposals will be received by Chester M. Steelman, Clerk 
3Zoard of Chosen Freeholders. until 10 a. m. Nov. 12 at the Freeholders’ 
toom in the Court House, Woodbury, for the purchase of an issue of 
414% coupon (with privilege of registration as to pamaepet only or as to 
x0th principal and interest). County road construction bonds, not to ex- 
seed $280,000, no more bonds to be awarded than will produce a premium of 
1.000 over $280,000. Denom. $1,000. Date Oct. 15 1924. Prin. and 
emi-ann. int. (A. & O.) payable at the First Nat. Bank of Woodbury. 
Jue $20,000 on Oct. 15 1925 to 1938 incl. Cert. check for 2% of the face 
amount of bid, drawn to the order of the County of Gloucester upon an 
ncorporated bank or trust company, required. No interest will be allowed 
n the amount of the check of the successful bidder. 


GONZALES COUNTY ROAD DISTRICT NO. 5 (P. O. Gonzales), 
exas.—BONDS REGISTERED.—$125,000 544% road bonds were regis- 
ered by the State Comptroller of Texas on Oct. 24. Due serially. 

GRAND RAPIDS, Kent County, Mich.—BOND OFFERING.— 
sealed bids will be received until 3 p. m. Nov. 10, at the office of J.C. 

hinkman, City Clerk, for the purchase of the following issues of 414% 
‘coupon bonds. 
$210,000 street impt. bonds. Due $21,000 yearly on Dec. 1 1925 to 1934 
incl. 
185,000 street impt. bonds. Due $37,000 Dec. 1 1925 to 1929 inc}. 

70.000 sewer construction bonds. Due $14,000 Dec. 1 1925 to 1929 incl. 
250,000 water extension bonds. Due Dec. 1 1944. 

Denom. $1,000. Date Dec. 1 1924. Prin. and semi-ann. int. (J. & D.) 
payable at the City Treasurer's office in Grand Rapids, and if so desired, in 
iNew York exchange and said bonds are to be delivered and paid for at that 
office. No bid will be considered at less than par and accrued interest. 
Yert. check for 3% of the face value of bonds bid for, payable to the City 

{. Bonds to be furnished by the City. Official announce- 


it 


reasurer, requirec 
ment states that the city has never defaulted in the payment on any bonds 
at maturity, that the legality of a bond issue has never becn questioned, and 
‘hat there is no question as to the legality of the corporate existence of the 
ity or as to the legality of the terms of the officials. 








Financial Condition, Oct. 1 1924. 
The city has no floating debt. 


Assessed valuation of city, 1924...............--------- $231,273 ,164 00 
Total value of water works sinking fund_________________-_ 328 464 19 
Total value of special assessment sinking fund_________-_- 432,416 05 
Total value of cemetery trust funds_____________________ 428,316 55 
Pe as *1,779,380 76 
Cash on hand exclusive of sinking fund_________________- 1,300,475 48 


CO Pr I ooo i ie ie maecncucnnensee 
ume census of 1920, 137,634; present estimated population, 
0°, ° 
Street improvement and sewer construction bonds are only a temporary 
obligation, being issued for from one to ten years, and their payment is 
provided for by special assessment on the property directly benefited, but 
are a direct city obligation. 


Recapitulation of Bonded Debt, Oct. 1 1924. 


Sewage disposal general taxation_________________-_-____- $300,000 00 
Cemetery, paid by general taxation._.___._______.___.____ 150,000 00 
T.B. hospital, paid by general taxation_____......-.------ 614,900 00 
Bridge bonds, paid by general taxation.._......-.._______ 326,600 00 
Park bonds, paid by general taxation.._____________-____- 100,000 00 
Flood protection, paid by general taxation_........-.----- 957 ,000 00 
Water works, paid by water revenue_____________________ 2,545,000 00 
School bonds, paid by general taxation___..........------ 3,891,100 00 
Street improvement bonds, paid by special assessment _-____-— 2,310,800 00 
Sewer construction bonds, paid by special assessment--_-_ ~~~ - 330,400 00 
a Po Aol a a Ae ELSE ot $11,525,800 00 
Less general sinking fund cash_____________- $162,796 O08 
Leas water works bonds.............-.....- 2.545.000 00 
Less street and sewer bonds___________.___-_ 2,641,200 00 


$5,348,996 OS 


Net bonded debt payable by general taxation ... $6,176,803 92 
* Including water works, cemetery trust funds and special assessments. 


GRANITE FALLS, Yellow Medicine County, Minn,—-BOND SALE. 
—The $30,000 water bonds offered on Oct. 22, as stated in V. 119, p. 1655, 
were purchased by the Minneapolis Trust Co. of Minneapolis at par. 
Date Oct. 1 1924. Due $2,000 each year from 1929 to 1944, incl., except 
year 1935. Interest at the rate of 444%, payableA.& O. Denom. $1,000. 

GRASSLAND SCHOOL DISTRICT NO. 14, Renville County, No. 
Dak.—-BOND SALE.—The State of North Dakota purchased $7,000 5% 
funding bonds at par during the month of September. Date Aug. 1 1924. 
Due Aug. 1 1934. Bonds are not subject to call but may be redeemed 2 
years from date of issue. 

GRAYSON COUNTY ROAD DISTRICT NO. 4 (P. O. Sherman), 
Tex.—BONDS DEFEATED .—The proposition to issue $45,000 road bonds 
submitted to a vote of the people at an election held on Oct. 18—V. 119, 
p. 1532—was defeated. 


GREAT BEND, Barton County, Kan.—NOTES REGISTERED.—On 
Sept. 4 the State Auditor of Kansas registered $9,278 08 6% temporary 
notes, and $9,278 08 6% notes on Sept. 10. 


GREATSTONE SCHOOL DISTRICT NO, 52, McLean County, No. 
Dak.—BOND SALE.—The $5,000 5% funding bonds offered on May 10 
—V.118, p. 2093—were purchased by the State of North Dakota at par. 
Date July 11924. Due July 1 1944. Bonds not subject to call but may be 
redeemed 2 years from date of issue. 


GREELEY CENTER, Greeley County, Neb.—BONDS AUTH- 
ORI ZED.—An issue of $16,000 water bonds was authorized by an ordinance 
passed recently. 


GREEN BRIAR DRAINAGE DISTRICT OF CRAWFORD COUNTY, 
Il!.—ROND SALE.—On July 5 an issue of $40,500 6% drainage bonds was 
sold to the Hanchett Bond Co. of Chicago for $40,500 95 ,equal to 100.002, 
a basis of about 5.995%. Denom. $500. Date April 1 1924. Prin. and 
semi-ann. int. (J. & J.), payable at the First National Bank of Chicago. 
Due veirly on July las follows: $4,500 1931 and $4,000 1932 to 1940, inel. 
Lezality approved by Chapman, Cutler & Parker of Chicago. 


GREENWICH, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids for the purchase of $325,000 highway improvement bonds of 
the Town of Greenwich will be received by the Bonding Committee at the 
Selectmen's Office in the Town Hall until Nov. 13 at 12m. The bonds 
are to be dated May 1 1924, in denominations of $1,000, with interest cou- 
pons maturing semi-annually, at 4% per annum, and with the privilege of 
registration; principal and interest payable in gold coin at the U. 8. Mtge. 
& Trust Co. in New York. Bonds to be serial, $20,000 maturing May 1 
1931, $35,000 May 1 1932 to 1939, and $25,000 May 1 1940. The lé@gality 
of the bonds has been approved by John C. Thomson of New York, whose 
opinion as to the legality or a duplicate will be delivered to the purchaser, 
or, if more than one purchaser, to each of the purchasers. The bonds will 
be prepared under the supervision of the U. 8. Mtge. & Trust Co., N. Y. 
City, who will certify as to the genuineness of the signatures of the town offi 
cials signing the bonds, and the seal impressed thereon. Each bid must be 
accompanied by a certified check payable to the Town Treasurer for 1% 
of the par value of the bonds bid for. No interest will be allowed on the 
certified checks accompanying the bids. The bonds will be delivered to 
the successful bidder or bidders at the Town Hall, in Greenwich, on Dec. 10 
1924. Bids will be considered at 44%, payable semi-annually, for bonds 
if no bids at par or better are received at 4% as called for. 

Financial Statement. 
Assessed valuation real and personal property, grand list of 1924 $76,500,000 
Bonded debt, including the above mentioned issue 2,057 ,000 


GREENWOOD, Leflore County, Miss.--BOND SALE.—An issue of 
$14,000 54% river embankment bonds was purchased by the Bank of 
Commerce & Trust Co. of Memphis at par. 


HAMLET SCHOOL DISTRICT NO. 95, Williams County, No. Dak, 
—CERTIFICATE OFFERING .—Until 7 p. m. Nov. 3 sealed bids will be 
received by F. E. McCoy, District Clerk, at the County Auditor’s office in 
Williston for $6,000 certificates of indebtedness. Interest at the rate of 
7%, payable annually. Denom. $2,900. Of the total amount of certifi- 
cates $4,000 will be dated Noy. 8 1924 and $2,000 dated Dec. 51924. Due 
n 6 or 12 months after date. A certified check for 5% of the bid reanired. 


HAMPTON, Franklin County, Iowa.—BONDS DEFEATED.—The 
proposition to issue $45,000 bonds, submitted to a vote of the people, at 
an election held recently, failed to carry. In our issue of Oct. 25 (V. 119, 
Pp. 1984) we stated that these bonds had carried. 


HAMILTON COUNTY (P. O. Noblesville), Ind.--BOND SALE.—An 
issue of $9.300 Shugart road construction bonds has beea sold to J. F. Wild 
& Co. of Indianapolis for $9,360, equal to 100.64. 


HARNEY DRAINAGE DISTRICT (P. O. Tampa), Hillsborough 
County, Fla.—POND OFFERING.—-Until 4 p. m. Nov. 5 sealed bids will 
be received by A. C. Lewis, Treasurer, for $129,000 6° coupon bonds at 
the First Savings & Trust Co. of Tampa. A cert. check for $1,000 required. 

HAYS, Ellis County, Kan.—BONDS REGISTERED.—The State 
Auditor of Kansas registered $58.000 5% sewer bonds on Sept. 2, and 
$58,000 5% refunding bonds on Sept. 24. 


HENRY COUNTY (P. O. Napoleon), Ohio.—PROPOSITION NOT 
TO BE VOTED UPON.—A proposition to build a new bridge over the 
Maumee River will not be submitted to the voters of Henry County at the 
Nov. 4 election, as had been proposed. It is said that plans and specifica- 
tions could not be completed in time. The proposed new bridge would 
cost abot $350,000. 

HIAWATHA, Brown County, Kan.—NOTES REGISTERED.—On 
Sept. 10 the State Auditor of Kansas registered $13,868 74 4% % notes. 

HIDALGO COUNTY ROAD DISTRICT NO. 1 (P. O. Edinburg), 
Texas.—RBOND ELECTION.—An election will be held on Nov. 4 for the 
purpose of voting on the question of issuing $200,000 road bonds. 

HIGHLANDS COUNTY SPECIAL ROAD DISTRICT NO. 1 (P. O. 
Sebring), Fla.— BIDS REJECTED.—A\l\ bids received for the $50,000 6% 
road bonds offered on Sept. 8—V. 119, p. 1199—-were rejected. 








HIGH SPRINGS SPECIAL TAX SCHOOL DISTRICT NO. 47 
(P. O. Gainesville), Alachua County, Fla.—-BOND OFFERING.—Until 
1l a. m. Nov. 1 sealed bids will be received by the Superintendent of Public 


Denom 


Instruction for $12,900 6% sch@ol bonds. Date Nov. 1 1924. 
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$1,000. Due $1.000 in 1930 to 1941, Inclusive. Interest payable semi- 
annually. A certified check for $300, payable to the Board of Public 
Instruction, required. 


HILLSBORO, Highland County, Ohio.—BOND OFFERING.—Roy 
H. Bunn, Village Clerk, will receive sealed bids until 12 m. Nov. 24 for 
$8.600 5% % street impt. assesement bonds. Denom. $860. Date Sept. 1 
1924. Int. semi-ann. Due $860 Sept. 1 1925 to 1934 incl. Certified 
check for 2% of the amount of bonds bid for, payable to the Village Treas- 
urer, required. 


HITCHINSON, Reno County, Kan.—BONDS RFEGISTERED.—The 
State Auditor of Kansas registered on Sept. 29 $19.400 44% % paving bonds. 


HITCHCOCK COUNTY SCHOOL DISTRICT NO. 5 (P. O. Tren- 
ton), Neb.—BOND ELECTION .—An election will be held on Nov. 8 for 
the purpose of voting on the question of issuing $5,000 coupon bonds at a 
rate not to exceed §% for the purpose of building a new school house. 


HOCKING COUNTY (P. O. Logan), Ohio.—BOND OFFERING.— 
Sealed proposals until 1 p. m. Nov. 14 will be received by D. M. Heft, 
Clerk Board of County Commissioners, for 348.709 5% coupon I. C. H. 
No. 518 Sec. ‘‘B’’ improvement bonds. Denom. $1 000 and one for $700. 
Date Sept. 1 1924. *rincipal and semi-annual interest (M. & 38.) payable 
at me office of the County Treasurer. Due yearly on Sept. 1 as follows: 
$3,700, 1925, and $5.000, 1926 to 1934, inclusive. Certified check for 2% 
of the amount of bonds bid for, payable to the County Auditor, required. 


HOLLFEY, Orleans County, N. Y.--BOND OFFERING.—Robert A. 
Bissell, Village Clerk. until 8 p. m. Nov. 5 will receive sealed bids for 
55, y coupon street impt. bonds. Denom. $1,000. Date Nov. 1 1924. 
nt. & } Due vearly on Nov. 1 as follows: $3,000. 1925 to 1941 incl., 
and +t 000. 1942. Bidders may bid for bonds at a less rate of interest than 
5%, stated in a multiple of one-quarter of 1% and must state in their bids 


the rate of interest bid for bonds 

The Board of Trustees reserves the right to se!l bonds at public auction 
at said place, hour and day and in that event any sealed proposal received 
will be deemed to be a bid on such auction sale at the price named in such 
bid. If bonds are offered for sale at public auction, no bid will be received 
for less than par value and accrued interest to date of delivery. 

Each bid must be accompanied with a certified check drawn upon an 
incorporated bank or ren company and payable to the order of John A. 
Peio, Treasurer. for $5.5 

The approving opinion pete lay & Dillon, attorneys of New York City, will 
be furnished to the purchaser without ¢ harge. 

Total bonded debt, including bonds now offered, exclusive of 

SS ee Ce ee ee $91.400 
ET Se le i dbabnsitebéndoasadnakads ‘0.000 
rr nS ee te eens Oe aem eee meae: $1 .990.563 


HORNING, Osage County, Okla.—BOND SALE.—An issue of $50 .000 
6% hospital and vail bonds was purchased jointly by the First National 
Bank of Commerce and the Horning National Bank, both of Horning, ata 
premium of $1.675, equal to 103.35. Due in 20 years. These bonds were 
sold at auction. 


HOUSTON, Crockett County, Tex.— BOND ELECTION .—An election 
will be held on Nov. 29 for the perpass © of voting on the question of issuing 
$100,000 5% auditorium building 1s 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
parse County, Tex.—RBOND OFFERING.—Sealed bids will be received 
H. L. Mills, Business Manager Board of Education. until 10 a. m. 
Ay 20, for $1.500,000 5% 30-year serial school bonds. Date Dec. 1 1924. 
Bidders to submit bid on following three plans: 
$1,500,000 bonds maturing first 15 years after Dec. 1 1924 
1,500,000 beads. maturing last 15 years of the 30-year period from Dec. 


1924. 
1,500,000 yee > maturing odd 
Bonds due 1925, 1927 

A cert. check, payable to the District for 2% of amount bid upon, re- 
quired. 

HUGO, Chotaw County, Okla.—BONDS VOTED.—At an election 
held recently the voters authorized the issuance of $53,000 water works 

nds. 


io zenro over entire period of 30 years. 


HUMBOLDT, Allen County, Kan.—BOND OFFERING.—Until 
8 p.m Nov. 16 sealed bids will be received by Chas. N. Chaffner, City 
Clerk, for, $24. 500 4% % internal impt. bonds. Date Aug .1 1924. 
able F. A. Due Aug. 1 as follows: $4,500, 1939, and $5,000, 
[931 to toa incl. The city will print the bonds and furnish transcript 
of all proceedings leading up to their issue. A certified check for 2% of 
bid is required. 


HUTCHISON, Reno County, Kan.—CORRECTION IN AMOUNT.— 
The amount of improvement bonds awarded to the Brown-Crummer Co. 
of chita, at 100.93 (see V. 119. p. 1656). was $19,400 and not $19.000 
as stated in above reference. Date Aug. 1 1924. Due Aug. 1 1925 to 1934 
nel. Denom. $500. Rate of interest 4%%. 


HUTCHINSON COUNTY (P. O. Plemons), Tex.—BOND ELFC- 
TION.—On Nov. 22 an election will be held for thé purpose of voting 
on the question of issuing $100.000 road bonds. 


HUTCHINSON SCHOOL DISTRICT NO, 22, Rolette County, No, 
Dak.—BOND SALE.—The State of North Dakota purchased, during the 
month of September, $4,600 5% funding bonds at par. Date June 1 1924. 
Due June 1 1934. Bonds are not subject to call but may be redeemed 2 
years from date of issue. 


IMPERIAL IRRIGATION DISTRICT, Imperial County, Calif.— 
BOND SALE.—The First Securities Co. of Los Angeles, Anglo-London- 
Paris Co. of San Francisco and Rutter & Co. of New York have jointly 

urchased and are now offering to investors at prices to yield 5.50% to 
580% (according to maturities) $800,000 6% gold coupon with privilege 
of registration bonds. Denom. $1,000. Date July 1 1922. Prin. and 
int. (J. & J.) payable at the New York Trust Co. in New York, or in 
El Centro, Calif. Due serially on July 1 from 1935 to 1958 incl. These 
bonds are a part of an authorized issue of $16,000.000, of which $15,550,000 
have been sold, the sales of which were reported in the “Chronicle” as 
they took place, leaving $450,000 still to be sold as the district needs the 
money. 


Int. 


Financial Statement. 
Actual valuation (officially estimated) ................._..- $100,000 ,000 
rn Sn? CO SON cn cco h con Cdaderseodeccccsue 
Value of irrigation and drainage systems and other property 
owned by the district (not assessed) _............... 2 
Total bonded debt outetanding.-......................... 
Population, census 1920, 43.383: estimated 1924, 55.000. 


INDIANA SCHOOL DISTRICT (P. O. Indiana), IndianaeCounty, 


15,818,000 
15,550,000 


Pa.—BOND SALE.—The Mellon National Baok of Pittsburgh has pur- 
chased the $125.000 4% % school bonds offered on Oct. 29—V. 119, 870 
—for $126,587 50, equal to 101.27, a basis of about 4.12%. Date Oct. 15 
1924. Due $5.000 Oct. 15 1925 to 1949 incl. Other bidders were as follows: 
Rate Bid. | —_ ™. 
F ta Fidelity Trust Co_----- 100.186'J. H. Holmes & Co... __- 

ER on cna ae wae 100.423|The Union Trust Co________ 100. 9 

ot sab  . Saearees 100. 41 |A. B. Leach & Co., Inc____. 100.13 


INDIANAPOLIS, Marion County, Ind.—BOND SALE HELD UP.— 
Because of a difference of opinion among the bidders on the date of 
maturity of the first series of the $71,000 4%% negotiable coupon street 
and public highway bonds of 1924, offered on Oct. 16—V 119, p. 1426— 
Joseph L. Hogue, City Controller, took the bids received under advisement. 
He announced that the bonds would be awarded either to the Meyer- 
Kiser Bank of Indianapolis, which bid a premium of $827 50, or to the 
Harris Trust & Savings Bank of Chicago, which offered a premium of 
$933. Date Nov. 1 1924. Due yearly as follows: $7,000, 1927 to 1935 
inclusive, and $8,000, 1936 

INDIANAPOLIS SCHOOL CITY, Ind.—TEMPORARY LOAN.—The 

temporary loan of $200,000 offered on Oct. 28—V. 119, p. 1984—has 
been awarded to the Harris Savings & Trust Co. of Chicago at 3% interest 
lus a premium of $17. Date Oct. 30 1924. Due Dec. 30 1924. The other 
Bidders ~ eo loan, all of Indianapolis, were: Union Trust Co., $6 60 


jum, 4.2% interest; Indiana Trust Co., $12 pa. 3% interest; 
letcher ‘eavan & Trust Co., $1 10 premium, 3%% interest, “and Mer- 
chants Natio Bank, $16 66, premium and 3% % interest. 


JACKSON, Jackson Sete. Mich.—BOND ELECTION.—At the 
general election on Nov. 4, 93 bonding pro tions segregating $683 827 
will be submitted to a ‘aie of the people. hese propositions, if carried, 













































































































pends qunstionte paving, sewer and water extension program of the ci 
or 


JACKSON, Hinds County, Miss. — DON TIONAL, INFORMATIO 
—The $400 000 5% school bonds awarded, as stated in V. 119. p. 165 
were purchased at a premium of $3.500. equal to 100.87, a basis ¢< ab 
4.92%. Date Sept. 1 1924. Due Sept. 1 as follows: $8 .000 19 
to 1929 incl.: $16 . in 1930 to 1935 incl.. and $20.000 in 1940 to 1949 nd 


JACKSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Jackso 
ville), Ore.—BOND SALE.—An issue of $16.000 5%% schoo! bonds 
gure hase 2 se cently by Blyth, Witter & Co. of Portland, at 103.28. Dy 


JACKSON SCHOOL TOWNSHIP (P. O. Frankfort), Clinte 
County, Ind. “POND SALE.—-The $79.000 5% coupon school bon 
offered on Qct. 25 119. p. 1984—have heen sold to J. F. Wild & CG 
of Indianapolis for $7 $72. 835, equal to 104.05, a basis of about 4.38%. Da 
aw * 1 1924. Due $2,500 each six months from July 1 1925 to Jan. 1 19: 
nclusive. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BONDS VOTED. 
At a recent election $20.000 4% road bonds were voted. 


JOHNSON CITY, Washington County, Tenn.—BOND OFFERING 
—Until 2 p. m. Nov. 12 sealed bids will be received by the Board of Co 
missioners for $136.000 5% school impt. bonds. Denom. $1.000. Pri 
and semi-ann. int. p»syable at the Chase National Bonk of New Yor 
Date Nov. 1 1924. Due Nov. 1 1954. A certified check. drawn on a 
ine ornor: ited bank or trust company, payable to the City of Johnson Cit 
for 2% of the bid, is required. 


JOHNSON COUNTY (P. O. Olathe), Kan.—NOTES REGISTEREI 
mee .102 22 6% notes were registered on Sept. 20 by the State Auditor 
ansas. 


JOHNSTOWN, Cambria County, Pa.—BOND OFFERING.—Pea 
I. Hood, City Treasurer, will receive sealed bids until 10 a. m. Nov. 
for $250.000 44%% coupon public safety building bonds. Denom. $1, 
Date Oct. 1 1924. Prin. and semi-ann. int. (A. & O.) payable at the offic 
of the City Treasurer, through any bank in the city of Johnstown. Dt 
yearly on Oct. 1 as follows: $12.000, 1925 to 1934 incl., and $13.000, 19: 
to 1944 incl. Cert. check for $3,000 required. According to the offict 
offering circular there is no controversy or litigation pending concerning tk 
validity of these bonds, and there has never been any default in the pa 
ment of the city’s obligations. 

Financial Statement. 

True (estimated) value of all taxable property. ._._.________ 90 .000 ,000 
Assessed valuation incl. prop. & personal tax assessments___ 74.630.330 
Total bonded debt (including this spied 4: 

Cash in sinking fund_- s 
Bonds in sinking fund-Liberty bonds.--.-..-............. 
pO ERS RA, SS | EE ROS BOG ae 
Value of property owned by municipality........__.______ 

Population of 1920 census. 67.327. Estimated population, | 

No floating debt or other debt in addition to bonded indebtedness. 

Provision is always made in annual budget for the liquidation and intere 
of city bonds. it is stated. 

The above supersedes the notice which appeared in V. 119, p. 1870. 


JONES COUNTY ROAD DISTRICT NO. 18-B (P. O. Anson), Te 
—BOND DESCRIPTION .—The $200,000 54% road bonds purchased b 
G.L. Simpson & Co. of Dallas, as stated in V. 119, p. 1870. are describe 
as follows: Dated April 10 1924. Interest payable April 10 & Oct. 1 
a. 21,000. Due $5,000 each year for 20 years, and $10,000 each yed 
or vears. 


KANSAS (State of).—BONDS REGISTERED.—The State 
Kansas has reared the following bowds: emo 


Amount. Plac Interest. Date R 
2.000 00 Grant Go. School District No. 9............... % Sept. 
DE NG is tea a cslnd Un whiney ae abie mare 5% Sept. 
3.760 00 Seward Co. High School District No. 1__.______ 5% Sept. 

4.500 00 Rawlins Co. School District No. 9____._______- 5% Sept. 
2000 00 Stanton Oo. School District No. Nees 5% Sept. 
2.000 00 Norton Co. School District No. 25_........-.-- 5% Sept. 
4.000 00 Ellsworth Co. School District No. 64...... . _5% Sept. 
3.266 55 Wyandotte Co Y, Sept. 
3.425 13 Wyandotte Co Sept. 





a ee iene dal crindsing ini aap eS: 


KANSAS CITY, Wyandotte County, Kan.—BONDS eyytt if 
ey Lo 0 -12 the State Auditor of Kansas registered $200,000 4% % electi 
4 nds. 


KITTANNING, Armstron County, 
the general election on Nov. rf there will 
their approval or rejection $1.750.000 bonds 


KNOXVILLE, Knox County, Tenn. _NOTE SALE.—An issue ¢ 
$1,500.000 6 months revenue notes was purchased recently by the Banke 
Trust Co. of New York as 3s at par. 


LA CROSSE, Rush County, Kan.—BONDS REGISTERED.—TH# 
State Auditor of Kansas registered $11.963 59 5% paving bonds on Sept. 1 


LAKE CITY, Columbia County, Fla.—BOND OFFERING.—E. 
Wright, City Auditor, will receive sealed bids until Nov. 24 for the follo 
ing 5% bonds: 

AS ee $100 .000 | Water works extension 


Pa.—BOND ELECTION.— 
7 submitted to the voters fe 


Sewerage aan Sk amie 50,000 | Electric light extension..___-— 
Denom. 
LAKEWOOD, Cuyahoga County, Ohio.—BOND SALE.—All of th 


issues of 5% bonds offered on Oct. é—V. 119. p. 1764—have been sol 
to the Guardian Savings & Trust Co. of Cleveland, with the exception 4 
Olive Ave. and Waverly Ave. bonds, which were awarded to Seasongoo 
& Mayer of Cincinnati. The bonds were sold as follows: 
$30,000 city portion street i Nee rg bonds for $31,152, equal 
100 64, . basis of about 4.48% Due $2,000 Oct. 1 1926 

ne 

7,232 Arthur Drive penn, ee bonds for $7,333 98, equal to 101.41, a ben 
of about 4.70 $700 on Oct. 1 1925 to 1933, incl., 
$932 Oct. 1 1934. 

2,730 Cannon Ave. pms bonds for $2,736 83, equal to 100.25, a bas 
of about 4 945%. ue yearly on Oct. 1 as follows: $230 1928 
$300 1926, $200 1927 and 1928 and $300 1929 to 1934, incl. 

10,730 Detroit extension ms. bonds for $10.936, equal to 101.86, 
basis of about 4.62% ue vearly on Oct. 1 as follows: $1.00 
ise to 1930, incl.; $1.500 1931, $1,000 1932 and 1933, and $1,2 


2,005 Edgewater Drive sewer bonds for $2.010 . equal to 100.25, 
basis of about 4.91%. Due $400 on Oct. 1 1925 to 1928, incl 
and $405 Oct. 1 1929. 

1,478 Edgewater Drive tl bonds for $1,481 70. equal to 100.25, 
basis of about 4.91% Due $278 Oct. 1 1925 and $300 Oct. 
1926 to 1929, incl. 

5,352 Lakewood Heights Blvd. bonds for $5,427 46. equal to 101.40, 
basis of about 4.715%. Due yearly on Oct. 1 as follows: $50 
1925 to 1927. incl.; et P spony $500 1929 to 1931, incl.; $600 193 


$500 1933 and $652 1 
8,336 a Ave. paving A. 5 for $8,453 54, oman to 101.41, a bes 


of about 4.71%. Due yearly on Oct. as follows: $800 1 
and 1926, $900. 1927, $800 1928 eae 1929 $900 1930, $800 194 
and 1932. $900 1933 and $836 1 


2,177 Northwood Ave. Rez'ns bonds 3 "$2,182 45, 
basis of about 4. Due yearly on Oct. 1 as follows: $1 
1925, $200 J a 929, incl.; $300 1930, $200 1931 to 193 
incl., and $300 1 

32,334 Olive Ave. seule "conde for $33.007, equal to 102.05, a basis d 

ut 4.58%. Due yearly on Oct. 1 as follows: $3, 600 1925 t 

1928 Ancl.: $4, ,000 1929, $3,000 1930 to 1932, incl.; $4,000 19 

24,298 ory Ave. paving bonds for $24,766, equal to 101.92, 
of about 4.60%. Due yearly on Oct. 1 as follows: 32; 208 is 
$2.500 1926. $2,000 1927 and $2,500 1928 to 1934, 

3,200 Woodward Ave. paving bonds for $3, ~. ual to 100° 25, a bas 
of about 4.95%. Due yearly on Oct. 1 as follows: $300 1925 t 
1928. incl.; $500 1929, $300 1930 to i934, incl. 

ictoria Ave. paving bonds for $24,142.19, equal to 101 56. 
basis of about 4.61%. Due yearly on Oct. 1 as follows: $2, 
1925 to 1927, incl., and $2,400 1928 to 1934, incl. 


equal to 100.25, 


23,700 V 
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All of the above issues are dated Oct. 1 1924, with the exception of the 
first issue ($30.000). which is dated Nov. 1 1924. 


LANCASTER CITY SCHOOL DISTRICT (P. O. Lancaster), Fair- 
field County, Ohio.—BOND ELECTION.—There will be submitted to 
the qualified electors at the Nov. 4 election the question of issuing $459,000 
new high school building bonds. 


LANCASTER COUNTY SCHOOL DISTRICT NO. 8 (P. O. Lin- 
coln), Neb.—BOND SALE.—The State of Nenoraska purchased $35,000 
5% refunding bonds at par during the month of September. Date Sept. 1 
1924. Due Sept. 1 1944: optional after Sept. 1 1929. 


LARKSVILLE (P. O. Wilkes Barre), Luzerne County, Pa.—BOND 
OFFERING .—Sealed bids, until 12 m. Nov. 12, will be received by Stephen 

Iko, Borough Secretary. for $25.000 54% % Borough bonds. Date Nov. 1 
1924. Int. semi-ann. Due $5.000, Nov. 1 1929. 1934, 1939. 1944 and 
1949. Legality approved by Townsend, Elliott & Munson of Philadelphia. 
Cert. check for $300 required. 


LEE COUNTY (P. O. Sanford), No. Caro.—BOND SALE.—Builey 
Bros. of Greensboro were the successful bidders for $23,000 514% school 
bonds offered recently. Denom. $1,000. Date Nov. 1 1924. Prin. and 
int. payable at the National Park Bank. N. Y. City. Due Nov. 1 as fol- 
lows: $2,000, 1925 to 1934 incl., and $3,000, 1935. 


LELAND, Washineton County, Miss.—BOND SALE—A portion of 
a total issue of $100.000 special street impt. bonds amounting to $25.000 
was purchased recently by the Union & Planters Bank & Trust Co. of 
Memphis. Date Oct. 1 1924. Denom. $1,000. Due $5,000 1927 to 
1931, incl. Principal and interest (A. & O.) payable at Union & Planters 
Ba Trust Co. of Memphis. Legality approved by Charles & Ruther- 
ferd of St. Louis. 


LOGAN, Hocking County, Ohio.—BOND ELECTION.—At the 
general election on Nov. 4 there will be submitted to the qualified electors 
the question of issuing bonds as follows: 
$45, storm sewer extension bonds. |$75,000 city water reservoir bonds. 

19,0°O water works impt. bonds. 


LONG BEACH SCHOOL DISTRICT, Los Angeles County, Calif.— 
ADDITIONAL INFORMATION .—We are informed that the California 
Securities Co., Wm. R. Staats Co., Blyth, Witter & Co., E. H. Rollins & 
Sons and the First Securities Co. were associated with R. H. Moulton & 
Co. in the purchase of $750,000 school bonds awarded to them as stated 
in V. 119. p. 1984. ; 

The following bids were also received: 

Freeman, Smith & Camp Co.; Banks, Huntley & Co.; Bond, 

Goodwin & Tucker, and Geo. H. Burr Co_-_-_____---_-.-----$22,275 00 
Security Co.: Harris Trust & Savings Bank, and Mercantile Se- 

al i Lal i cana wo ath te ania iain ania a 25,275 00 
Bank of Italy, Anglo London Paris National Bank, and Dean, 

8 ep an ea gt de ARE SBR “ANE 21.838 00 


LONG BEACH, Los Angeles County, Calif.—-BOND ELECTION .— 
An election will. be held on Nov. 4 to vote on the question of issuing $3 ,000,- 
000 sewer bonds. 


LONGTON SCHOOL DISTRICT, Elk County, Kan.—BOND SALE. 
—An issue of $35.000 school bonds was purchased recently by the School 
Board Commission at par. Int. rate5%. Due $3,000 in 1926 and $4,000 
in 1927 to 1934 incl. 


LOOP CITY, Sherman County, Neb.—BOND SALE.—The State of 
Nebraska purchased $72,845 31 5% intersection and district paving bonds 
at duriug the month of September. Date Aug. 1 1924. Due Aug. 14 
1934, optional Aug. 14 1925. 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by J. C. Standen, City Auditor, until 12 m. (city time) 
Nov. 10 for $110.000 5%% “Tornado Fund Bonds.”” Denom. $1,000. 
Date Oct. 15 1924. Prin. and semi-ann. int. (M. & 8.) payable at the 


office of the Sinking Fund Trustees in Lorain. Due $11,000 yearly on 


Sept. 15 1926 to 1935 incl. Certified check for 2% of the par value of 

bonds bid for, drawn upon any Lorain bank or any national bank outside 

of city, payable to the City Treasurer, required. If bid is accepted, bidder 

will receive and pay for bonds immediately upon delivery of same. The 

bonds to be delivered to the buyer at Lorain. A complete transcript of 

——- had relative to the above bonds will be furnished the successful 
idder upon the day of sale. 


LUDINGTON SCHOOL DISTRICT (P. O. Sewell), Gloucester 
County, N. J.—DESCRIPTION .—Following is a description’of the $85,000 
high pe 4B bonds sold recently as was stated in V. 119, p. 1871: Int. rate 
Se: Denom. $1,000. Date Aug. 1 1924. Prin. and semi-ann. int. 
(F. & A.) payable at the Peoples State Bank of Detroit. Due $5,000 
yearly on Aug. 1 1929 to 1945 incl. The bonds are in coupon form and 
were purchased by the Harris Trust & Savings Bank of Chicago. 

Financial Statement. 
Assessed valuation for taxation....................-........ $7 .343 590 
Total debt (this issue included)__.._..._._-_-------.- 000 
School District No. 1 population, estimated, 10,000. 


LYNCHBURG, Campbell County, Va.—BOND OFFERING.—Bids 
will be received until Nov. 24 for $450,000 improvement bonds. 


LYMAN SCHOOL DISTRICT NO. 18, Burleigh County, No. Dak. 
—BOND SALE.—The State of North Dakota purchased during the month 
of September, %4,900 5% funding bonds at par. Date Aug. 1 1924. Due 
Aug. 1 1939. Bonds not subject to call but may be redeemed 2 years from 
date of issue. 


MADISON, Dane County, Wis.—-BOND SALE.—The $100,000 444% 
school bonds offered on Oct. 23, as stated in V. 119, p. 1985, have been 
purchased by the First Wisconsin Trust Co. of Milwaukee at a premium 
of $1,565, equal to 100.15—a basis of about 4.48%. Date Oct. 1 1924. 
Due Oct. 1 1944. Denom. $1,000. Interest payable Oct. 1. 


MANITOU, El Paso County, Colo.—BOND SALE.—An issue of 
$15,000 5% water bonds was recently by the United States 
National Co. of Denver at 100.271. Due 15 years. 


MARCUS SCHOOL TOWNSHIP (P. O. Marcus), Cherokee County, 
lowa.—BONDS VOTED.—At an election held on Oct. 10 the voters au- 
throzied the issuance of $21,000 school bonds. 


MARION, Marion County, Kan.—BONDS REGISTERED.—On 
Sept. 6 the State Auditor of Kansas registered $12,000 5% funding bonds. 


MARMARTH, Slope County, No. Dak.—CERTIFICATE OFFERING. 
—Until 2 p. m. Nov. 3 sealed bids will be received by Theodore Swenseid, 
City ‘Auditor, for $3,933 37 certificates of indebtedness to bear interest at 
the rate of 7%. Date Nov. 15 1924. Due April 1 1926. Denom. $1,000 
except 1 for $933 37. Bids may be made for 1 or more certificates and a 
certified check for 5% of the bid is required. 


MARYVILLE, Marshall County, Kan.—NOTES REGISTERED.—On 
Sept. 10 the State Auditor of Kansas registered $32,259 47 notes. 


MELROSE, Stearns County, Minn.—CERTIFICATE OFFERING.— 
Until 8 p. m. Oct. 31 sealed bids will be received by F. J. Weisser, City 
Clerk, for $17,000 5% certificates of indebtedness. Date Dec. 1 1924. 
Due $850 Dec. 1 1925 to 1944. Principal and semi-annual interest payable 
at the City Treasurer's office. A certified check for $650, payable to the 
City Treasurer, required. : 


MIAMI, Dade County, Fla.—BOND SALE.—The $75¥,000 improve- 
ment bonds offered on Oct. 24 were purchased by Dillon, Read & Co. and 
L. F. Rothschild & Co. of New York at a premium of $1,116, equal to 
100.14. Date Oct. 1 1924. Denom. 71,000. Interest at the rate of 44% 
payable A. & O. Due Oct. 1 1926 to 1934 incl. 


MILAN SCHOOL DISTRICT, Sullivan County, Mo.—-BOND SALE. 
—An issue of $85,000 school bonds was purchased by William R. Compton 
Co. of St. Louis as 5s for a premium of $212 50, equal to 100.25—a basis of 
about 4.97%. Due March 1 as follows: $3,000 in 1930 and 1931; $4,000, 
1932 to 1933 incl.: $5,000 in 1934 to 1936 incl.; $6.000, 1937 to 1939 incl.; 
$7,000, 1940 to 1941 incl.; and $8,000 in 1942 to 1944 incl. 


MICHIGAN (State of).—BOND SALE.—A syndicate com of the 
First National Bank of New York, Kissel, Kinnicutt & Co., Redmond & 
Co., Halsey, Stuart & Co., Inc., B. J. Van Ingen & Co., R. W. Pressprich 
& Co., all of New York, has been awarded the $3 950.000 highway improve- 
ment coupon bonds, offered on Oct. 29 (V. 119, p. 1985), taking $1,507,000 
as 4s and $2,443,000 as 4s, for a premium of $276 50, equal to 100.007, a 
basis of about 4.16%. Date Nov. 15 1924. Principal and semi-annual 











interest, payable at the office of the State Treasurer in Lansing, or at the 
office of the fiscal agent in the City of New York. Due Nov. 15 1944. 
Legality approved by John C. Thomson of New York. 

Financial Statement. 


Assessed valuation, 1924_______ ce Ret 89 se ...-$7 ,007 917,000 
Total bonded debt, including this issue_.............-. . 83,500,000 
Sl AiR et Ale RSTO! Ii tM AEF ge ea Re 6.610.548 
| | Ce eS th SS aI A 76,889,452 


Population. 1920 Census, 3,667,222. 


BOND OFFERING.—Sealscd bids will be received at the office of Frank F. 
Rogers, State Highway Commissioner, until 12.30 p. m. (Cantral standard 
time) Nov. 4 for the following issues of bonds, not to exc2ed 6% intorest: 
$6,000 (approximately) Road Assessment District No. 1077 (Lapeer 

County) bonds. Due serially on May 1 1926 and 1927. Bonds 
are the obligations of Metamora Township in Laps3er County, 
Lapzer County, and Assessment District No. 1077. 

13,000 (approximately) Road Assassment District No. 413 (Saginaw and 
Genesee counties) bonds. Int. M. & N. Du: s2ariallv from 2 to 5 
years. Bonds are the obligations of Taymouth Birch Run town- 
ships in Si¢inaw County, of Montros? and Vienna townships in 
Geness2e County, of the counties of Saginaw and Genessee, and of 
Ass*ssment District No. 413. 

14,500 (approximatelv) Road Assessment District No. 1110 (Huron 
County) bonds. Dus May 1 1926 and 1927. Bonds are the 
obligations of Huron County and Ass*ssnent District No. 1110. 

7,500 (approximately) Road Assessment bonds. Dus Mav 1 1926 and 
1927.- Bonds are the obligations of Port Austin Township in Huron 
County, Huron County, and a road asssssmont district. 

Int. M.&N. Bidder required to state rate of interest, not to excsed 6%. 
Certified check for 2% of the amount of bonds bid for, payable to the 
above official, required. 


MILFORD TOWNSHIP (P. O. Mt. Vernon), KNOX COUNTY® 
Ohio.—BOND OFFERING.—Sealed bids will be received by the Clerk 
of the Board of Trustees until 1 p. m. Nov. 5 for $2,509 5% % Johnstown 
Road in Milford Township bonds. Denom. $250. Date Oct. 1 1924. 
Prin. and semi-ann. int. (A. & O.) payahle at the office of the Board of 
Trustees. Due $250 on Oct. 1 1925 to 1934 incl. Ocertified check for 2% 
of Lo oes of bonds bid for, payable to the Clerk Board of Trustees, 
required. 


MILWAUKEE, Wis.—BOND ELECTION.—A proposition asking for 
the issuance of $1,400,000 bonds for police station building will be sub- 
mitted to a vote of the people at the election to be held on Nov. 4. 


MINNESOTA (State of).—BOND OFFERING.—Sealed bids will be 
received by T. O. Ofsthun, Secretary of the Rural Credit Bureau (P. O. 
St. Paul) until 11 a. m. Nov. 12 for $5.099,009 44% % rural credit coupon 
bonds. Date Dec. 1 1924. Denom. $1,000. Duel5 years. A cert. check 
for 2% of bid, upon a solvent bank or trust company, is required. Denom. 
$1, These bonds will be registerable, both as to principal and prin- 
cipal and interest. Principal and interest coupons piryable at the office of 
the State. Treasurer, St. Paul, or at the Merchants National Bank, St. 
Paul, or at the Bankers Trust Co. of New York. at the option of the holder. 
The approving opinion of John C. Thomson of New York will b« furnished 
— — bonds, the successful bidder, however, to pay Mr. Thomson for 
such opinion. 


MOCLIPS SCHOOL DISTRICT (P. O. Montesano), Grays Harbor 
County, Wash.—ADDITIONAL INFORMATION .—Th2 $25,000 5% 
school bonds purchased by the State. as stated in V. 119, p. 1657, are 
dated Aug. 15 1924 and mature in 1945. 


MOLINE, Rock Island County, I!l.—BONDS SOLD.—An issue of 
$100,000 paving bonds was recently sold to contractors. 


MONONGAHELA TOWNSHIP SCHOOL DISTRICT (P. O. Maple- 
town), Greene County, Pa._-BOND SALE.—M. M. Freeman & Co. of 
Philadelphia on Oct. 8 purchased the $75,000 6% coupon school bonds 
offered on that day—V. 119, p. 1314—at par. enom. $1,000. Date 
Oct. 15 1924. Int. A.&O. Due in two, three and four years. 


MOUNTRAIL COUNTY (P, O. Stanley), No. Dak.—BOND OFFER- 
ING .—Until 2 p. m. Oct. 30 sealed bids will be received by F. J. Haines, 
County Auditor, for $50,000 refunding bonds, to bear interest at a rate not 
to exceed 7%. Interest payable semi-annvally. Oue Nov. 1 as follows: 
$15,000, 1926 and 1927, and $19,000, 1928 and 1929. A cert. check for 
5% of bid required. 


MOUNTAIN HOME, Elmore County, Idaho.—BOND SALE.—The 
$8,000 water system bonds offered on Oct. 17, as stated in V. 119, p. 1871, 
were purchased by the Childs Bond & Mortgage Co. at par. Denom. $500. 
Due 20 years. Interest rate 544%. 


NASHUA, Hillsborough County, N. H.—BOND SALE.—The $100,000 
4% coupon highway bonds offered on Oct. 24—V. 119, p. 1871—have been 
sold to Merrill,Oldham & Co. of Boston at 98.92, a basis of about 4.135%. 
Date Oct. 1 1924. Due $5,000 Oct. 1 1925 to 1944 inclusive. 


NAVASOTA, Grimes County, Tex.—BOND SALE.—The ‘$75,000 
paving-bonds voted on July 15 (V. 119, p. 608) have since been purchased 
by Smith Bros. of Dallas. 


NEPHI, Juab County, Utah.—BOND ELECTION.—An election will 
be held on Nov. 4 for the purpose of voting on the question of issuing 
$16,500 city hall bonds. 


NEWARK, N. J.—BOND SALE.—The four issues of 444% coupon or 
nero bonds offered on Oct. 27—V. 119, p. 1871—have been awarded 
as follows: 
$2,406,000 ($2,500,000 offered) market house bonds to the West Side 

Trust Co. of Newark for $2,500,811 36, equal to 103.94, a 
basis of about 4.225%. Due yearly on Dec. 1 as follows: 
$50,000, 1926 to 1934 incl.; $60,000, 1935 to 1944 incl.; $70,000, 
1945 to 1954 incl.; $75,000, 1955 to 1962 incl., and $56,000, 1963. 
291,000 ($300,000 offered) hospital bonds to J. G. White & Co. of 
Newark for $300,034, equal to 103.10, a basis of about 4.325%. 
Due yearly on Dec. 1 as follows: $8,000, 1925 to 1934 incl.: 
S10.000, Sere to 1944 incl.; $12,000, 1945 to 1953 incl., and 


$3, 4 r 

99,000 ($100,000 offered) fire apparatus bonds to the National Bank 
of Newark for $100,278, equal to 101.29, a basis of about 
4.04%. Due on Dec. 1 as follows: $20,000, 1925 to 1928 

incl., and $19,000, 1929. 
580,000 ($600,000 offered) school bonds to J. G. White & Co. of poorarts 
. . ue 
yearly on Dec. : J , 1926 to 1933 incl.; 
$16,000, 1934 to 1938 incl., and $20,000, 1939 to 1957, incl. 


Date Dec. 1 1924. 
Financial Statement Sept. 23 1924. 











Assessed valuation real property - ----....-----.----.-.-- $510,224,967 00 
Assessed valuation personal property ---..........--.---- 114,483 ,975 00 
Total assessed valuation taxable property............- $624,708,951 00 
Bonded debt, including this issue__...........-.--.-.- . 64,770,200 00 
Water bonds included in above_-___-.-.----- $12,662,000 00 
Sinking funds for bonds other than water 
ES ale ARE EE 8,621,416 40 
Special assessments collected and on hand-- 695 566 37 
—_————__ 21,978,982 77 
ODS n= Kntinn cmibtnkhs apie dnp dee tane sneebetinn» $42,791,217 23 
See Te Tar WERE WER ane oon dc Hh eeonooenranne : ,090 52 


Population, 1915 census, 366,744; 1920 census, 414,524. 


NEWBERN, Dyer County, Tenn.—BOND OFFERING.—Until 2 p. m 
Nov. 6 sealed bids will be received by W. 8S. Cole, Mayor, for $36,000 6% 
street improvement bonds. 


NEWTON COUNTY (P. O. Newton), Miss.—BOND SALE.—An 
issue of $2.500 6% school bonds was purchased at par by the Bank of 
Decatur, of Decatur. 


‘NEWTON FALLS, Trumbull County, Ohio.—BOND OFFERING.— 
Sealed proposals until 12 m. Nov. 7 will be received by Henry Herbert, 
Village Clerk, for $58,400 5% (property owners’ peters street impt. 
bonds. Denom. $1,000 and $500. ate Nov. 1 1924. Int. M. & } 


Due $3,650 every six months from May 1 1926 to Nov. 1 1933i ncl. 

Certified check for $500, payable to the Village Treasurer, required. 
NORTH BROOK CONSOLIDATED SCHOOL DISTRICT (P. O. 

Lincolnton), Lincoln County, No, Caro,—BOND SALE.—The $35,000 











2096 


THE CHRONICLE 





[Vou. 119. 








6% school bonds offered on Sept. 8, as stated in V. 119, p. 1093. were 
purchased by the Hanchett Bond Co., Inc., of Chicago. Date July 1 
1924. Due on Jan. 1 as follows: $750 1927 to 1931, incl.; $1,250 1932 to 
1936, incl.; $1,500 1937 to 1941, incl., and $1,750 1942 to 1951, incl. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 3 
(P. O. Roslyn), Nassau County, N % Bn SALE.—Geo. B. Gibbons 
& Co., Inc., of New York, on Oct. Fete 13 the $200,000 coupon 
school bonds offered on that day—V. A 1985—as 4.30s at 100.431, 
a bas's of about 4.265%. Date July 1 1924. Due $10,000 Jan. 1 1934 
to 1953, inclusive. 

NORTH WILKESBORO, Wilkes County, No. 
FERING.—-Sealed bids will be received by 8. L. Pardue, Town Clerk, until 
8:30 p.m. Nov. 17 for $15,000 6% water, electric light and power system 
bonds. Denom. $1,000. Date Nov. 1 1924. Prin. and semi-ann. int. 
payable at the Mechanics & Metals National Bank, N. Y. City. A cert. 
check for 2% of the amount bid for, payable to the Town Treasurer, re- 
quired. Legality approved by Storey, Thorndike, Palmer & Dodge of 


oston . 

NUCKOLLS COUNTY SCHOOL DISTRICT (P. O. Cadams), 
Neb.—-BOND SALE.—An issue of $9,500 school bonds voted in August 
have been disposed of. 

OBION COUNTY (P. O. Union City), Tenn.—BOND ELECTION. 
A special election will be held on Nov. 15 for the purpose of voting on the 
question of issuing $40,000 school and sewerage system bonds. 


OGDEN, Weber County, Utah.—BOND SALE. —an issue of pi09. nao 
5% refunding bonds, recently authorized, has been disposed of. J. 
Kraus Jr. is City Recorder. 

OKATON SCHOOL DISTRICT (P. O. Okaton), So. 
SALE .—The $13,000 scheol bonds voted, as stated in V. 
been disposed of. 

OMAHA, Douglas County, Neb.—BOND ELECTION.—At the 
election to be held on Nov. 4 the voters will be asked to approve the issuance 
of $4,325,000 bonds for various improvements. 


ONEIDA TOWNSHIP (P. O. Wilcox), Kearney County, Neb.— 
BOND ELECTION .—On Nov. 4 an election will be held for the pur 2 of 


Caro.—-BOND OF- 





Dak.—BOND 
118, p. 2862, have 


voting on the question of issuing $14,000 auditorium and town hall bonds. 
B. F. Darnell, County Clerk. 
ORLANDO, Orange County, Fla.—BOND OFFERING.—J. A Stin- 


son, City C lerk, willl receive bids until 11 a. m. Jan. 14 for 13100. 000 514 5 Z 
coupon auditorium bonds. Denom. $1,000. Date Dec. 15 1924. Prin. 
and semi-ann. int. (J.-D.) payable at the Hanover Nations Bank, N.Y. 
City. Due $25,000 Dec. 15 1934, 1944, 1954 and 1964. Legality to be 
ap meved by John C. Thomson, N. Y. City. Cert. check for $2,000 re- 
quire 


OSAGE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Pawhuska), 
Okla.— ADDITIONAL INFORMATION .—We are informed that the 
$12,000 school bonds awarded to M. E. Gaskell, as stated in V. 119, p. 1534, 
were purchased as 6s. Due in 20 years. 


OSBORNE COUNTY RURAL HIGH SCHOOL DISTRICT NO, 2 
(P, O. Osborne), Kan.—BONDS REGISTERED.—On Sept. 4 the State 
Auditor of Kansas registered $20,000 5% school bonds. 


OSKALOOSA, Jefferson County, Kan.—NOTES REGISTERED.— 
On Sept. 10 the State Auditor of Kansas registered $35,000 6% notes. 


PADUCAH, Cattle County, Tex.—BOND ELECTION .—An election 
will be held on Nov. 18 for the pu ) K. voting on the question of issuing 
$125,000 water works and $40, wer system 54% bonds hese 
bonds, we understand, have been sold. oabiect to being voted. 


PARIS, Lamar County, Tex.—BONDS VOTED .—At an election held 
on Oct. 18 the voters authorized the issuance of $125.000 city and county 
hospital! bonds. 


PAWNEE COUNTY UNION SCHOOL DISTRICT NO, 4 
Larned), Kan,-BONDS REGISTERED .—On Sept. 
of Kansas registered $16,568 37 5% refunding bonds. 


PENNINGTON, Mercer County, N. J.—BOND OFFERING.—Henry 
L. Laning, Borough Clerk, will receive sealed bids until 8 p. m. Nov. 10 
for the purchase of an issue of 4%% coupon water bonds not to exceed 
$50,000, no more bonds to be awarded than will produce a premium of 
$500 over $50,000. Denom. $500. Date Oct. 15 1924. Prin. 
semi-ann. int. (A. & O.), payable in er at the First National Bank. Due 
yearly on Oct. 15 as follows: $1,000 1926 to 1942, incl., and $1,500 1943 
to 1964, incl. The bonds are registerable as to rincipal only. The bonds 
will be prepared under the supervision of the United States Mortgage & 
Trust Co. of New York, which will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon and the validity of 
the bonds will be approved of Hawkins, Delafield & Longfellow of New 
York. Certified check for 2% of the amount of bonds bid for, payable to 
the borough required. 


PERTH AMBOY, Middlesex County, N. J.—BOND OFFERING.— 
Sealed proposals will be receiv ed until 2 p. m. Nev. 6 by Frank Dorsey, 
City Treasurer, at his office in Perth Amboy for the purchase 3 all or 
any part of $561,000 454 % temporary improvement bonds, dated Nov. 20 
1924, maturing Nov. 1927, denomination $1,000 or any multiple thereof, 
in coupon form, a2 Re od ge of registration as to principal and interest, 
or as to principal only. Evines al and semi-annual interest (M. & N. 20), 
a at the office of the City Treasurer of the city of Perth Amboy. 

onds will be prepared under the supervision of the United States Mortgage 
& Trust Co. ew York City, which will certify as to the genuineness of the 
signatures of the city officials and the seal impressed thereon. Approving 
opinion of Caldwell & Raymond, of New York City, as to legality will be 
furnished to the purchaser or purchasers without charge. In addition to 
the oe bid, the purchaser must pay accrued interest from the date of the 
bonds to the date of delivery. ids are desired on forms which will be 
furnished by the city, and each bid must be accompanied by a certified 
check on an incorporated bank or trust company for 2% of the par value 
of the bonds bid for. 


(P. O. 
16 the State Audito 


and 


Financial Statement Nov. 1 1924. 
re nC a. Jee an cwadkbae ames baoun buame'e aud $2,647 .450 00 
a fe se 1,085,000 00 
I lia a el by oie Hi oo wh be ine hm ae 732,250 00 
Floating debt—Tax revenue bonds_______._____ ,000 00 
Temporary impt. bonds (trust)__......_____- 547,000 00 
Temporary impt. bonds (capital)____________ 6,000 


Temp. impt. bonds (grade crossing j.$560,000 00 
Less credit, Ch. 157, Laws of 1923_ 503,636 76 


56,363 24 
General floating debt___......_____ Eee a ores ee 1,009,363 24 
en 2 habmnad Cadden dade e acaantic oacaeu 1,248,200 00 
Total bonded and floating debt_..................-_.____ 5,989,813 24 
ee an owen caboeanad $411,293 3;° ° 
Sinking funds, SE Le et 177,919 10 
ee SE tii edvdacchcaenkudeas ccwmebebecctox $589,212 81 


in Obie sang aeiadtlteddttin enue waodetins "___ $29,799,063 00 
10.008 .575 00 


$39,807, rie 00 
Ps SS 4.6 « eked dds cece dxdtedanebkccseoue 5,000 
PHILIPPINE ISLANDS (Government of).—BOND proern a 
Until 2 p.m. ies 7 sealed bids will be received by Frank McIntyre, Maior- 
General U. Army and Chief of Bureau of Insular Affairs, at his office 
in the War ‘Denartment, Room 3042, Munitions Bldg., W ashington, > Ao 
for $1,500,000 4% &% irrigation and public works bonds. Date July 1 1922: 
Due July 1 1952. ‘Denom. $1 ,000. These bonds are in coupon form and 
principal and interest (J. & J.) will be payable in gold coin at the Treasury 
of the United States. A certified check or bank draft for 2% of the bid 
required, payable to the Chief Bureau of Insular Affairs, in New York 
City funds. Legality approved by the Attorney-General of the United 
States. The official circular offering these bonds states: ‘‘Under the 
terms of the Act of Congress, approved Feb. 6 1905, ‘all bonds issued by 
the Government of the Philippine Islands, or by its authority, shall be 
exempt from taxation by the Government of the United States, or by the 
Government of the Philippine Islands or of any political or municipal sub- 





division thereof, or by any State, or by any county, municipality or other 
municipal subdivision of any State or Territory of the United States, or 
by the District of Columbia.’ Accepted subscriptions will be payable on 
Nov. 12 1924 at a bank in New York City to be designated by the Bureau 
of Insular Affairs, War Department, and the bank so designated will make 
delivery of the bonds.”’ 

Philippine Statistics. 


Population of Philippine Islands (estimated 1923)_._._-.-- 11,305,000 
Assessed valuation of property as at Dec. 31 1922_______- £739 500,000 00 
Current receipts for year ending Dec. 31 1923___-_-__-__- 32.899 269 22 
Current expenditures for year ending Dec. 31 1923____-_-- 32.852.617 98 
Imports for year ending June 30 1924.__....__.-____--- 95,376,514 00 
Exports for year ending June 39 1924_______._----_---- 129,555,404 00 
Total bonded indebtedness on Oct. 1 50 


 dicunineaiathiniieia 70,7 a 

Balances in sinking funds Dec. 31 1923__...-.---------- 8,822,658 2 
a YE SU 
PLACER COUNTY (P. O. hatiaash, Calif.——INTEREST RATE.— 


The $40,000 school building bonds awarded to the First National Bank 
of Auburn, as stated in V. 119, p. 1872, bear 5% interest. 


PLANO, Collins County, Tex.—BOND ELECTION .—On Nov. 18 an 
election will be held for the purpose of voting on the question of 
$20,000 6% paving bonds. 

PLEASANT TOWNSHIP (P. O. 


McComb), Ohio.—BOVD SALE. — 


W. L. Slayton & Co. of Toledo have purchas7d the $6.000 5 pike 
construction bonds offered on Oct. 28—V. 119. p. 1872—for § 020, 
equal to 101.17. a basis of about 4.89%. Date Sept.11924. Due $1, 006 


yearly on March 1 1926 to 1931 inclusive. 


PLYMOUTH, Plymouth County, Mass.—BOND SALE.—An _ issue 
of $294,000 4% Memorial Town Hall bonds has been sold to Harris, vores 


& Co., Inc., of Boston at 100.71 Date Nov. 1 1924. Due Nov. 1 1925 
to 1944, incl. Other bidders were: Merrill, Oldham & Co.,. 100.69; Old 
Colony National Bank, Plymouth, 100.679: Estabrook & Co., 100.678; 


Blodget & Co., 100.639: R L. Dav & Co., 
and Old Colony Trust Co., 100.559. 


POLK COUNTY  P. O. ‘Semen. Tenn.— BOND SALE.—An issue of 
$50.000 5° highway bonds, Series A. was purchased by I. B. Tigrett & Co. 
of Nashville. Date Sept. 1 1924. Denom. $1,009. Principal and interest 
(M. & 8.) at Chemical National Bank of New York. Due $10,000. 1934; 
$10,000, 1929; $15.000, 1944: $15,000, 1949. Legality approved by Charles 


100.59; Curtis & Sanger, 100.581, 


& Rutherford. These bonds are now being offered for sale to investors. 
Financial Statement. 

Actual value of taxable property____________--------------- $25,000,000 

Assessed valuation for taxation (1923)____.......------------ 16,195,000 

Total bonded debt, including this issue___....--------------- 568 ,000 

ESS EERO SEE DE GRIEG EEE COTES $17,000 


Net bonded debt. - 551,000 
Population 1920 census, 14,243. Population present estimate, 16,200. 


PORT ALLEGHENY SCHOOL DISTRICT (P. O. Port Allegheny), 
McKean County, Pa.—BOND OFFERING.—Sealed bids will be received 
by F. C. Retzer, Secretary Board of Directors, until Dec. 1 fer $53,000 5% 
school bonds. Denoms. $1,000 and $500. Interest semi-annual. Due 
yearly on Nov. 1. Certified check for 5% of bid required. 


PORTLAND, Multnomah County, Ore.—BOND DESCRIPTION .— 
The $1,500,000 4% water bonds awarded, as stated in V. 119, p. 1766, Ry 
described as follows: Date Nov. 1 1924, coupon bonds in denom. of $1,000 
Principal and interest payable (M. & N.) at the office of the City "Preasurer 
of Portland, or at the fiscal agency of the State of Oregon, New York City. 
Due se rially Nov. 1 1935 to 1954 inel. Legality approved by Storey, 
Thorndyke, Palmer & Dodge of Boston. 


PRINCE GEORGE COUNTY SCHOOL DISTRICT (P. O. Hope- 
well), Va.—BOND SALE.—An issue of $200.090 school bonds, voted on 
May 9, was purchased by Walter, Woody & Heimerdinge of Cincinnati. 


PUSKMATAKA AND LATIMER Course JOINT CONSOLI- 
DATED SCNOOL DISTRICT NO. (P, Albion), Okla.—BOND 
SALE .—An issue of $15,000 67% oe A bonds was purchased by Covert 
& Canfield, of Oklahoma City, at a premium of $400, equal to 102.66 
Due in 20 years. 


REDFIELD, Dallas County, lowa.—BOND ELECTION.—Ao elec- 
tion will be held soon for the purpose of voting on the question of issuing 
$6,000 city hall bonds. 


REDFORD TOWNSHIP UNION SCHOOL DISTRICT NO. 1 (P. es 
Redford), Wane County, Mich.—BOND bay gg * —Seal 
were called u » as Ms ap A by Edwin Dawson, . Board of Re 
tion, for $18 boo ly, 44%, 4%, or 5% school nile 9g Denom. $1,000. 
Date June 20, 1924. ‘Prin. and semi-ann. int. payable at the Peoples 
State Bank of Redford. Due $30,000 on June 20 1945 to 1950 inclusive. 
Financial Statement. 
Bonded Gebt (this lasue excluded). ...... <2 <n ckewccccccsss *$911,500 
I ks ali ed wie paneer ee eg eee mentee 15,482,670 
rr Cr ees en diane j ‘300 
Population, estimated, 15,000. Area, 12,160 acres. 


* Of this debt, the City of Detroit is to assumed $14,500 on account of 
annexation. 


RILEY, Riley County, Kan.—BOND if ty .—Until 7:30 p. 
Nov. 8 sealed bids will be received by Chas. Reece, City Clerk, for $29. - 
000 5% water works bonds. Date Oct. a5 G04. A certified check for 2% 
of bid is required. 


RIVER ROUGF, Wayne County, Mich.—BOND SALE.  -- 
& Co. of Detroit purchased $138,281 10 6% special assessment bonds re- 
cently. Date Nov. 11924. Due $27,656 22. Nov. 1 1925 to 1929 incl. 


ROBINSON, Brown County, Kan.—BONDS REGISTERED.—On 
Sept. 2 the State Auditor of Kansas registered $8,000 5% city hall bonds. 


ROCHESTER, N. Y.—NOTE SALE.—The National Bank of Rochester 
has been awarded the following issues of notes, payable four months from 
Nov. 5 1924, offered on Oct. 30 (V. 119, p. 1986) at 2.48% interest: 
$100,000 local improvement. 

100,000 local improvement. 
300,000 school construction. 
Other bidders were: 








Interest. Premium. 
00 


Genesee Valley Trust Co., Rochester__....._.-_------- 2.54% 1 

S. N. Bond & Co., New York City_._....------------- 2.70% 1 00 

F. 8S. Moseley & Co., New York City_____------------- 283%, baste 
ROCKFORD SeON. DISTRICT (P. O. Reshier®). A wee 1 

County, Hl.—BOND SALE.—On Oct. 27, the $47,500 


bonds offered on that day—V. 119, p. 1986—were sold to a eat Trost 
& Savings Bank of Chicago for $48,398, equal to 101.89. Denom. $1,000 
and $500. Date April 1 1923. Int. A.& O. Due 1925 to 1942 incl. 


ROCK ISLAND SCHOOL DISTRICT, Le Flore County, Okla.— 
BOND SALE.—An issue of $12,800 school ponds, voted in August, have 
been disposed of. J. M. Smith, Clerk Board of Education. 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING .— 
Sealed bids will be received by Frank Mitchell, Village Clerk, until 12 m. 
Nov. 4 for the following issues of 54% bonds: 
$6,650 Wright Ave. sewer and water main assessment bonds. Denom. 
$500 and one for $150. Due yearly on Oct. 1 as follows: $650, 
1925; $500, 1926. 1927, 1929, 1930, 1931 and 1933, and $1,000, 
1928, 1932 and 1934. 

4,200 Dover Center Road sidewalk assessment bonds. Denoms, $400 
and $600. Due on Oct. 1 as follows: $400, 1926 and 1927; $600, 
Had sone 1929 and 1939: $600, 1931; $190, 1932 and 1933, and 

1934. 

11,000 fire apparatus purchase bonds. D2nom. Due 
Oct. 1 as follows: $1,000, 1926 to 1929 Bx "$2, $2000. 1930: $1 3 000, 
1931 to 1933 incl., and $2 ‘000, 1934. 


13,000 Morewood Parkway grading, ‘draining, curbing and paving assess- 


ment bonds. Denom. $500. Due yearly on Oct. 1 as follows: 
$1,000, 1925, 1927, 1930 ‘and 1932, and $1,500, 1926, 1928, 1929, 
1931, 1933 and 1934. 


Date Oct’11924. Int. A.&O. Certified check for 10% of the amount 
of bonds bid for, pay able to the Village Treasurer, required. Purchaser to 
take up and pay for bonds within 10 days from time of award. 


RUSSELL, Russell County, Kan.—BONDS REGISTERED.—On 
Sept. 15 the State Auditor of Kansas registered 392,000 5% paving bonds. 
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sRUTHERFORDTON, Rutherford County, No. Caro.—BOND 


by es Henbrovemant bonds, aggregating $50,000. were purchased recently 


Hanchett Bond Co., Inc., . : P d ; street 
Saprovenent 455 Gon nc., of Chicago: City Hall, $25,000; s 


ST. EDWARDS, Boone Count BONDS VOTED.—At the 


Neb. 
election held on Oct. 7 (V. 119, p. 1429 ; the i -e 
of $7,500 fire station bonda. Pp 1439), the voters authorized the issuanc 


ST. JOSEPH COUNTY (P. O. Centerville), Mich.—BOND SALE .— 
W.L. Slayton & Co. of Toledo on Oct. 28 were awarded the $14,000 special 
1987) roy | Pees re pownetie = offered on Seog (Vv. aS 

: 3 44s. ate Oct. 924. ue yearly on M as follows: $1,500, 
1926 to 1933 incl., and $2,000,1934.... "7. 


ST. LOUIS COUNTY (P. O. Duluth), Minn.—BOND OFFERING.— 
Sealed bids will be received until 9:30 a. m. Nov. 8 by W. H. Borgen, 
County Auditor, for $30,796 08 trunk highway reimbursement bonds to 
bear interest at the rate of 44%. Date Nov. 1 1924. Denom. $1,000, 
except one for $796 08. Principal and semi-annual interest (M. & N.) 

yable in gold coin at the American Exchange National Bank of New York. 

ue Nov. 1 as follows: $3,796 08, 1934, and $3,000 yearly 1935 to 1943, 
inclusive. The payment for and delivery of bonds to be made at the County 

8 office of Duluth. If payment for and delivery of bonds is 
desired at any other place, it shall be at expense of buyer. Legality ap- 
proved by John C. Thomson of New York at the county's expense. 
certified check or bank draft drawn on any State or national bank, payable 


te G. H. Vivian, County Treasurer, of St: Louis County, for 2% of the bid 
is required. 


SALINA, Salina County, Kan.—BONDS REGISTERED.—On Sept. 
16 the State Auditor of Kansas registered $133,789 37 434 % paving bonds. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
On Oct. 25 two issues of road impt. bonds were sold as follows: 
$16,000 514% Chas. Hill road bonds to the State Teachers’ Retirement 

System of Columbus for $16,708, equal to 104.42, a basis 

of about 4.58%. Denom. $1,000. Date July 1. 1924. 
Int. A. & O. Due yearly on Oct. 1 as follows: $1,000, 
1925 and 1926, and $2,000, 1927 to 1933 inclusive. 
Oil Station Road bonds to W. L. Slayton & Co. of Toledo 
for $19,393 30. equal to 102.07, a basis of about 4.55%. 
Denom. $1,000. Date Oct. 1 1924. Int. A. & O. Due 
yearly on Oct. 1 as follows: $2,000, 1925 to 1932 incl., 
f and $3,000, 1933. 

Notice of offering of the $16,000 issue was given in V. 119, p. 1766. 
Following is a list of the bids submitted for the issues: 





19,000 5% 


—Prems. Bid—— 
Chas. Hill Oil Sta. 
, Road. Road. 

ee I scan np cn cndcngekeaueee $543 00 27 00 
by ££ bo We ~ ~ * Sean REgene gee Tee 58 00 257 00 
i a Ch. i a ddaeeeenuse 643 80 32680 
ee ee kc nn mawsbacagencsnoan 69440 393 30 
Sn oeuncebewe 644 00 352 00 
em. maewerten & Oe... Telede.......oocccucoccccucs 673 00 345 00 
Weil, Roth & Irving Co., Cincinnati. -...........--.-- 681 60 350 00 
Provident Savings Bank & Trust Co., Cincinnati__----- 625 60 307 80 
Seasongood & Mayer, Cincinnati____.._......._--.----- 644 00 324 00 
Stranahan, Harris & Oatis, Toledo___......_._..------ 673 60 286 90 
Breed, Elliott & Harrison, Cincinnati____._.___.....---- 665 60 340 10 
State Teachers’ Retirement System, Columbus. ----- --- . i ate 
I i nuke dou wwn 656 00 341 00 
a Oe CO I aitawattceeteennooese enka 3 295 83 
EES a RO Eee ee 640 38 296 92 
Spitzer-Rorick Co., Toledo___.__----- . --- 581 00 357 00 


re  ndenecctbanasn Ge 
All bids included accrued interest. 


SAN FERGUSON DRAINAGE DISTRICT NO. 11, McLean and 
Muhlenberg Counties, Ky.—BOND SALE.—An issue of $157,000 drain- 
bonds was permed by Caldwell & Co. of Louisville. Date Feb. 12 
1924. Due Feb. 12 1926 to 1935, inclusive. Principal and interest (Feb. 
12) payable at the County Treasurer's office in Calhoun. 
by Charles & Rutherford, of St. Louis. 


SAN PETE COUNTY (P., O. Manti), Utah.—BOND SALE .—An issue 
of 316,000 road bonds was purchased by the United States National Co. 
of Denver at 99.26. Due $6,000, 1925, and $5,000, 1926 to 1927 incl. 


SCARSDALE, Westchester County, N. Y.—BOND SALE.—The 
Scarsdale National Bank of Scarsdale has purchased the two issues of 4% % 
coupon bonds offered on Oct. 28—V. 119, p. 1987—as follows: 
$20,500 highway bonds at 102.193, a basis of about 4.24%. Denom. 

$1,000 and one for $500. Due yearly on Aug. 1 as follows: $1,000 
1925 to 1943, incl., and $1,500 1944. 
23,000 bridge bonds at 102.234, a basis of about 4.23%. 
and $100. Due yearly on Aug. | as follows: 
incl., and $2,100 1944. 
Date Aug. 1 1924. 


SCOTTSBLUFF SCHOOL DISTRICT (P. O. Scottsbluff), Scotts 
Bluff County, Neb.—BOND ELECTION.—On Nov. 4 an election will be 
held for the purpoes of voting on the question of issuing $75,000 54% 
school bonds. ’. E. French, District Secretary. 


SCUNA VALLEY CONSOLIDATED SCHOOL DISTRICT, Yalo- 
busha County, Miss.—BOND SALE.—An issue of $10,000 6% school 
bonds was purchased recently by I. B. Tigrett & Co. of Nashville. Date 
May 11924. Denom. $500. Payable both principle and interest (J. & J.) 
at County Depository of Yalobusha County without option. Due $500 on 
Jan. 1 yearly 1925 to 1944 incl. Legality approved by Charles & Ruther- 
ford of St. Louis. These bonds are now being offered for sale to investors. 

Financial Statement of District. 
Estimated actual value taxable property..............-.---..--- $400,000 
DEE CRE PEE 6 occa cke on tcacdbddbawscecendion 
Total bonded debt, including this issue 
Population (estimated), 1,200. 


SEASIDE, Clatsop County, Ore.—-BOND SALE.—An issue of $100,000 
6% water bonds was purchased recently by F. B. Vaugh & Co. of Port- 
land. Date Sept. 1 1924. Denom. $1,000 and $500. ue Sept. 1 1944. 
Prin. and semi-ann. int. payable at the Fiscal Agency of the State in New 
York City. 

SHENANDOAH, Page County, Iowa.—BOND SALE.—Two bond 
issues of £20,099 each were purchased recently, one by the Shenandoah 
National Bank and the other by George M. Bechel & Co. of Davenport. 


SKAGIT COUNTY (P. O. Mount Vernon), Wash.—PRICF.—The 
$130,000 4% % school bonds purchased by the State of Washington as 
stated in V. 119, p. 1767 were purchased at par. Denom. $1,000. Interest 
payable annually Aug. 1. Due serially for 25 years, optional 1 year fater 
date. 

SMACKOVER CONSOLIDATED SCHOOL DISTRICT NO. 39, 
Union County, Ark.—BOND OFFERING.—Until Nov. 14 sealed bids will 
be received by Ny. W. Watson, Chairman, Board of Directors, for $40,000 
6% school bonds. Derom. $1,000. Due $4,000 July 15 1925 to 1934 incl. 


SOUTHEAST ARKANSAS LEVEE DISTRICT (P. O. Arkansas 
City), Ark.—ADDITIONAL INFORMATION .—The $300,000 54% 
levee bonds awarded, as stated in V. 119, p. 1987, were purchased at 
97.75. Due serially 1929 to 1949, inclusive. 


STEELE SCHOOL DISTRICT (P. O. Steele), Pemiscot County, 
Mo.—BOND SALE.—An issue of $7,000 school bonds, voted in July, has 
been disposed of. 

STILLWATER, Payne County, Okla.—BOND SALE.—An issue of 
20-year reservoir bonds, aggregating $200,000, has been purchased recently 
at par as follows: to local investors, $125,000, and to the Stock Yards 
National Bank, Oklahoma City. $75,000. Interest rate 5% payable (F. & 
A.). These bonds are apparently the bonds no bids were received on (V. 
118, p. 3110). 

SUGAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Waynes- 
ville R. F. D. No. 1), Warren County, Ohio.—BOND SALE.—The 
$12,000 514 % school bonds offered on Oct. 18—V. 119, p. 1659—have been 
sold to Seasongood & Mayer of Cincinnati for $12,432, equal to 103.60, 
a basis of about 5%. Date Sept. 11924. Due $800 Sept. 1 1926 to 
1940 inclusive. 

SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Sealed bids will be reeeived by E. C. Jarvis, Clerk of Board of County 


Legality approved 


Denoms. $1,000 
$1,100 1925 to 1943, 





Commissioners, until 12 m. (Central standard time) Nov. 5 for the pur- 
chase of $52,000 544% Sanatorium Road C. H. No. 136 and Fleckinger 
Road C. H. No. 152 impt. special assessment bonds. Denom. $1, , 
Date Nov. 1 1924. Prin. and semi-ann. int. (A. & O.) parense at the 
office of the County Treasurer. Due yearly on Oct. 1 as follows: $6,000, 
1926 to 1933, incl., and $4,000, 1934. Certified check on some solvent 
bank. payable to the order of the Board of County Commissioners, for 5% 
of the amount bid, required. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFREING.— 
E. C. Jarvis, Clerk, Board of County Commissioners, will receive sealed 
bids until 12 m. (Central standard time) Nov. 12 for $40,000 54% Sec. 
“A-2"' of the Vaughn-Twinsburgh road C. H. No.111:; Sec. “B”’ of th 
Hammonds Corners-Ira road C. H. No. 46, and Rothrock Road C. H. No. 
202. I. C. H. No. 95, special assessment improvement bonds. Denom. 
$1,009. Date Dec. 11924. Prin. and semi-ann. int. (A. & O.) payable : t 
the office of the County Treasurer. Due $10,000 yearly on Oct. 1 1926 to 
1929 incl. Certified check on some solvent bank, payable to the Board of 
County Commissioners, for 5% of the amount bid, required. 


SUTHERLAND, Lincoln County, Neb.—BOND SALE.—During the 
month of September the State of Nebraska uarchacet $20,000 5% refundi 
waeet bonds at par. Date Oct. 1 1924. ue Oct. 1 1944, optional Oct. 


TARRYTOWN, Westchester County, N. Y.—BOND SALE.—The 
$35,000 coupon or registered sewer bonds offered on Oct. 28—V. 119, 
p. 1987—have been sold to Lehman Bros. of New York as 4s at 101.01, 
a basis of about 4.22%. Date Dec. 1 1924. Due $5,000 Dec. 1 1925 
to 1931, incl. Bids received were as follows: 


Rate Bid. 
The Scarsdale National Bank, Scarsdale__..........--...-.--- 100.976 
Ee Ie NS Ge snd waidtinaeacckctasebeaneéouBuhal 100.189 
Pe, SO BU CMe ccmkinncecsesGsensiohbee 101.01 


Sherwood & Merrifield, Inc., New York City 
Clas, Wines & Oo., Mew Det Gres. ....- sc ccc mowdnccoceue 
Westcott, Kearr & Parrott, New York City_-_ 


Union National Conpeeeeee. New York City _- coda adits bone ae .569 
George B. Gibbons & Co., Inc., New York City............_._. 100.653 
eee, ee ce e., Se WE CE nl 5 cand o webamn buna 100.087 


All of the above bids were for 444% bonds. 


TEAGUE, Freestone County, Tex.—BOND SALE.—An issue of 
$35,000 538% City Hall bonds was purchased by the Security Trust Co. 
of Austin. 


TEXAS (State of).—BONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds: 


Amount. lace. Int.Rate Due. is'd. 
$2,500 Hunt County C. 8. D. No. 48_____._- 5% Serially Oct. 21 
1500 Howard County C.8.D. No. 19__....5% 10-20 years Oct. 21 
2'000 Gonazles C. 8. D. No. 45.-.________- 6% 10-20 years Oct. 23 
Sie GRO. EL. Be Deen covcuvedesssércssen ee Oct. 24 
2,000 Cass County C. 8S. D. No. 2. ._....- 5% 10-30 years Oct. 25 
1,009 Cass County C.8.D.No.29_______..5% 10-20 years Oct. 25 
2,100 Red River County C. 8. D. No. 23__.5% 10-20 years Oct. 25 
3,500 Red River County C.S. D. No. 66_-.-.5% 10-20 years Oct. 25 
2'900 Hopkins County C. 8. D. No. 43____- 6% 10-20 years Oct. 25 


THURSTON, Thurston County, Neb.—BOND ELECTION.—An 
election will be held on Nov. 7 for the purpose of voting on the question 
of issuing not over $5,000 electric transmission line bonds. | 


THURSTON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Olympia), 
Wash.—BOND OFFERING.—Until 11 a. m. on Nov. 8 sealed bids will be 
received by the County Treasurer for $50,000 6% school bonds. A cert. 
check for 5% of bid is required. 


TISHOMINGO COUNTY (P. O. Inka), Miss.—BOND SALE.—An 

issue of $300,000 5% % road and bridge bonds was tea ow recently 
I. B. Tigrett & Co. of Nashville. Date Sept. 1 1924. Denom. $1, . 
Principal and semi-ann. int. payable at National Bank of Commerce of 
New York. Due Sept. 1 as follows: $6,000, 1925 to 1929 incl.; $12,000, 
1930 to 1941 incl.; $15,000, 1942 to 1949 incl. Legality approved by Charles 
& Rutherford of 8t. Louis. These bonds are now being offered for sale to 
investors. ; 
Financial Statement. 


Real value taxable propety ctribethetebtcuahoanacnoeea nial 10,000, 
Assessed value taxable property (1923)_..........-.-----_ -_ 3,935,137 
pe a eer 00 


TOOLE COUNTY SCHOOL DISTRICT (P. O. Grantsville), Utah 
—BOND ELECTION .—An election will be held on Nov. 15 for the purpos® 
of voting on the question of issuing $150,000 school bonds 


TOPEKA, Shawnee County, Kan.—BONDS REGISTERED.—On 
Sept. is - State Auditor of Kansas registered $36,158 10 5% improve- 
ment bonds. 


TOPPENISH, Yakima County, Ore.—BOND SALE.—The $50,000 
refunding sewer bonds offered on Oct. 25—V. 119, p. 1873—-were purchased 
by Geo. H. Burr, Conrad & Broom and Blyth, Witter & Ce., both of 
Seattle, as 4%{s, at 101.75. Date Nov. 11924. Due serially. 


TROY, Montgomery County, No. Caro.—BOND SALE.—The ,000 
6% water bonds offered on Oct. 18, as stated in V. 119, p. 1767, were 
purchased by Bohmer & Rhinehart of Cincinnati at a preminm of $1,220, 
equal to 100.30—a basis of about 5.97%. Date Aug. 1 1924. Denom. 

1,000. Due Aug. 1 as follows: $1,000, 1927 to 1956 incl., and $2,000, 
1957 to 1961 incl. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. 


TROY, Miami Counsy. Ohio.—BONDS AUTHORIZED BY CITY 
COUNCIL.—A block of $2,100 water street rae | sewer 8 assess- 
ment bonds has been authorized by the City Council. Denom. $250, and 
one for $100. Due 1925 to 1933 incl. 


TUSCALOOSA, Ala.—BONDS VOTED.—An issue of $25,000 water- 
works bonds was authorized by the voters at an election held on Oct. 27. 
The entire amount voted will not be expended at once, but the bonds will 
be sold as the funds are needed. 

PURCHASER.—The $25,000 5% fire station bonds, disposed of as stated 
in V. 119, p. 1988, was purchased by the American La France Fire Engine 
Co. of Atlanta. Due in 30 years. 


UNION COUNTY SCHOOL DISTRICT NO. 11 (P. O. Union) 
So, Caro.—-BOND OFFERING .—Until 12:30 p.m. Nov. 6 sealed bids wi 
be received by C. C. Sanders, Chairman Board of Trustees, for $150, 
5% school coupon bonds. Date Jan. 11925. Denom. $1, - Principal 
and semi-annual interest (J. & J.) payable in New York. Due $5,000 
Jan. 1 1926 to 1955 inel. A certified check for $1,000, payable to the 
Chairman, required. = 


UPTON, Weston County, Wyo.—BOND SALE.—An issue of $75,000 
road bonds was purchased recently by J. L. Baird at par. 


VIRGINIA, St. Louis County, Minn.—CERTIFICATES VOTED.— 
At an election held recently the voters authorized the issuance of $30,000 
certificates of indebtedness to finance a pumping station and water tower to 
augment the present city water supply. 


WAKE FOREST, Wake County, No. Caro.—BOND OFFERING .— 
Until 2 p. m. Nov. 12 sealed bids will be reccived by C. W. Timberlake Jr 
for $65, street improvement coupon bonds. Date Oct. 11924. Denom. 
$1,000. Due Oct. | as follows: $4,000.in 1926 to 1933, incl., and $3,000 
in 1934 to 1944, incl. Interest rate to be bid. Principal and interest 
(A. & O.), payable in New York in gold. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co. of New 
York, which will certify as to the genuineness of the officials, signatures 
and the seal impressed thereon. A certified check for 2% of bid is required. 
The approving opinion of Chester B. Masslich, Esq., New York City, and 
J. L. Morehead, Esq., Durham, N. C., will be furnished the purchasers. 
Delivery on or about Dec. 2 1924 in New York City; delivery elsewhere at 
purchaser’s expense, including New York exchange. 


WALLACE, Wallace County, Kan.—BONDS REGISTERED.—On 
Sept. 15 the State Auditor of Kansas registered $37,000 5% school bonds, 

WAYNE COUNTY (P. O. Detroit), Mich.—BOND SALE.—The 
following two issues of bonds, offered on Oct. 27—V. 119, p. 1874—have 
been awarded as 4'%s to the First National Co., Harris, Porbes & Co., 


Keane, Higbie & Co. and the Detroit Co., all of Detroit, at 100.07, a basis 
of about 4.49%: 
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$1,000,000 “‘Dix Ave. Bridge’’ bonds. 
$70,000 1925 to 1938, incl., and $20,000 1939. 
1,000,000 “‘Home for Feeble Minded"’ bonds. Due year! 
as follows: $70,000 1925 to 1938, incl., and $20,000 1939. 
Denom. $1,000. Date Nov.11924. Principal and semi-annual interest, 
peves’ in lawful money of the United States of America at the County 
reasurer's office in Detroit and the office of the Bankers Trust Co. in 
New York, at the option of the holder. 
Financial Statement (As Officially Reported) . 
Assessed valuation 1924 ‘ : $3,113 978.448 
Total bonded debt (including this issue) 7,686 ,000 
Sinking fund. ‘ MER He 
Net bonded debt_- - -- ‘ he J 6§ 235.917 
Population (1920 Census), 1,177,000; present, estimate - _1.500,.000 


WAYNE COUNTY (P. O. Goldsboro), No. Caro.—BOND OFFERING. 
—Until 12 m. Nov. 12 sealed bids will be received by the Board of County 
Commissioners for $130,000 coupon (with privilege of registration as to 
ce and interest) funding bonds at not to exceed 5%. Denom. 

1,000. Date Nov. 1 1924. Prin. and semi-ann. int. pavable at Bankers 
Trust Co., New York, and interest on the registered bonds will be paid at 
the request of holder in New York exchange. Due on Novy. 1 as follows: 
$5,000 1925 to 1948, incl.. and $10,000 1949. A certified check (or cash) 
for 2% of amount of bonds bid for required. Legality approved bv Reed, 
Dougherty & Hoyt of New York. 
N. Y. City at option of purchaser. 
sold on Nov. 3 (V. 119. 1988) but the offering was postponed to Nov. 12 
and the denomination changed from $5,000 to $1,000. 

WEBSTER COUNTY SCHOOL DISTRICT (P. O. Red Cloud), 
Neb.—BOND SALE.—The State of Nebraska purchased $10,000 5% school 
bonds at par during the month of September. Date June 1 1924. Due 
June 1 1944, optional 5 years from date. 


WESTFIELD, Hampden County, Mass. 


Due yearly on Nov. 1 as follows: 


on Nov. 1 


$1,350,083 





Delivery to be made in Goldsboro or | 
These bonds were scheduled to be | 


TEMPORARY LOAN.— | 


Solomon Bros. & Hutzler of Boston have been awarded a temporary loan of | 


$175,000 on a 3.12% discount basis. Due Oct. 6 1925. 


WEST GOSHEN, Chester County, Pa.—-BOND SALE.—The Nat. | 


Bank of Chester County, West Chester, purchased $25,000 bonds recently. 

WEST SPRINGFIELD, Hampden County, Mass.—-BOND SALE.— 
Harris, Forbes & Co. of Boston have been awarded $18,000 4% junior 
high school bonds at 100.63. Due 1925 to 1942 incl. 

WESTMORELAND COUNTY (P. O. Greensburgh), Pa.—BOND 
ELECTION .—At the general election on Nov. 4 the voters will pass on 
an issue of $3,500,000 road improvement bonds. 

WHARTON, Wharton County, Texas.—BOND ELECTION.—On 
Nov. 22 an election will be held for the purpose of voting on the question 
of issuing $65,000 paving bonds. 


WHARTON COUNTY (P. O. Wharton), Texas.—BONDS REGIS- 





TERED.—On Oct. 21 the State Comptroller of Texas registered $75,000 | 


5% % road and bridge seria! bonds. 


WHITE OAK TOWNSHIP SCHOOL DISTRICT (P. O. Beaufort), 
Carteret County, No. Caro.—BOND OFFERING.—W. L. Stencil. 
County Auditor, will receive sealed bids until 1l a. m. Nov. 3 for $15,000 
6% school bonds. Denom. $500. Date Oct. 1 1924. Prin. and semi-ann. 
int. payable at the Hanover National Bank, N. Y. City. Due Oct. 1 as 
follows: $500, 1927 to 1950 incl., and $1,000, 1951 to 1953 incl. A cert. 
check for 2% of issue required. 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—Until 
3:30 p. m. Nov. 10 sealed bids will be received by E. 8. Worrell, City 
Clerk, for $298 636 20 bridge bonds to bear interest at 444%. Date Nov. 1 
1924. Denom. $500 except one for $636 20. Due 10-20 years. All bids 
are subject to the following: These bonds are required by law to be sub- 
mitted to the State’s Schoo! Fund Commission, which has the eption to take 
or reject same. If taken in whole or in part by said Commission, the bends 
so taken will not be included in this sale. Bidders are required to state 
whether his bid covers the whole of said bonds or whether he will take such 
portions thereof as have net been taken by the State School Fund Com- 
mission. A certified check for 2% of the bid is required. 

BOND OFFERING.—-At the same time sealed bids will also be received 
on the following: 
$74,500 30 4%% paving and sewer bonds. 
106,342 9544%% bridge improvement bonds. 

for $342 95. 
All bids are subject to the above conditions. 
WILLIAMS, Colusa County, Calif.—LEGALITY OF WATER BOND 


Denom. $500, except one for 


Denom. $500 except one 


would in this case—for they are anxious to get Wilmington bonds, as the 
recent high bidding for others indicated—the Attorney-General ruled that 
the fund officials should not accent the securities. 

City Solicitor John Harlan held that, under such construction of the law, 
the bonds had not been advertised, and the City Clerk was authorized by 
council to proceed with the advertising, which requires 28 full days before 
the bonds can be sold again. 

As the successful bidders for this lot of bonds were heard to remark after 
the award had been made that they guessed they had bid too high, there is a 
feeling among city officials that perhaps the technicality was given as the 
reason for non-acceptance to obtain release from the obligation. 

The bonds will be offered again and the large number of bidders for the 
last lot of bonds sold indicates there will be no lack of offers for the $14,400. 


WILSON INDEPENDENT SCHOOL DISTRICT (P. O. Wilson), 
vane County, Texas.—-BONDS REGISTERED.—The State Comptroller 
of Texas registered $10,000 6% schoo) bonds on Oct. 25. Due serially. 


WINFIELD, Cowley County, Kan.—BONDS REGISTERED.—On 
Seas, 17 the State Auditor of Kansas registered $10,237 93 44%{% paving 
nds. 


WINNEBAGO COUNTY (P. O. Forest City), lowa.—BOND OFFER- 
ING.—Until 1 p. m. Nov. 1 sealed bids will be received by D. O. Skuttle, 
County Auditor, for $153,000 drainage bonds. 


WORLAND, Washakie County, Wyo.—BOND SALE.—An issue of 
$22.009 water works bonds was purchased by Benwell & Co. of Denver. 
Date Oct. 11924. Due Oct. 1 1954: optional Oct. 1 1939. Principal and 
interest (A. & O.) payable at the office of the Town Treasurer at Worland 
or - the banking house of Kountze Bros. of New York. Denom. $1,000 
and $500. 

Financial Statement. 


Actual valuation $1,740,000 


Assessed valuation, 1923 ; 5 eels ‘ 048 
Total bonded debt, including this issue ...-.-$142,000 : oe 
Water bonds included above_-_--.----- . cuitntl>ade Cle iee 

Net debt thy ee a ee eae ae 15,000 
Ps. DU CANNOIEE.... .., . ci nutrietteen baeiinalettn te Ao 1,285 


WORLAND, Washakie County, Wyo.—BOND SALE.—The $22,000 





| water bonds voted on, as stated in V. 119, p. 1767, were purchased by 


Benwell & Co. of Denver. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS REG- 
ISTERED.—The State Auditor of Kansas registered $472,450 5% bridge 
bonds on Sept. 27. 

YAZOO DELTA ROAD DISTRICT (P. O. Hernando), Miss.—BOND 
SALE.—-An issue of $75,000 6% road bonds was prchased recently by 
A. K. Tigrett & Co. of Memphis at a premium of $1,000, equal to 100.13. 

ZAP CONSOLIDATED SCHOOL DISTRICT NO. 14, Mercer County, 
No. Dak.—CERTIFICATE SALE.—The $3,000 certificates of indebtedness 
offered on Oct. 20, as stated in V. 119, p. 1874, was purchased by Jacob 
Krause of Hazen at par. Date Oct. 24 1924. Due six months from date. 
Denom. $3,000. Interest rate 6%%. 


Z*©LIENOPLE, Butler County, Pa. 





BOND ELECTION .—The pro 


| osition of issuing $33,000 bonds will be submitted to the citizens at the 


| Wing on a 4%“% interest basis. 


ELECTION UPHELD.—We learn that during the latter part of September | 


Superior Court Judge Ernest Weyand upheld the legality of the bond elec 
tion held on May 5 1920, at which $55,000 municipal water system con 
struction bonds were voted. These bonds were sold on June 30 to Blyth, 
Witter & Co. (see V. 119, p. 363). who later questioned the validity of the 
election, contending that it was illegal, inasmuch as two distinct objects 
and purposes were in view. This the Court denied in an opinion in the case. 
The decision sets forth, it is also stated, that the proceedings whereby the 
town of Williams issued $55,000 in bonds for the purpose of constructing 
a municipal water system are legal, valid and binding. It is further stated 
that the order of the Court was that Blyth, Witter & Co., who secured the 
bonds on a bid of $58,585, complete payment to the town of Williams, 
making the principal of $55,000 payable, as the company, it is averred, 
already has made payment of $3,585, the amount they bid as premium. 


WILMINGTON, Clinton County, Ohio.— BOND SALE CANCELED. 
—The Wilmington ‘‘News-Journal”’ of Wilmington in its issue of Oct. 4 
said: ‘‘Announcement was made at the City Council meeting on Oct. 3 
that the $14,400 worth of bonds sold to the State Teachers’ Retirement 
Fund a few weeks ago (see V. 119, p. 1316) had been returned, the fund 
officers declining to accept them because of a very small technicality con- 
nected with the advertisement of the bonds for sale."’ 

It appears that the day of sale was set for the day before the final pub- 
lication of the advertisement in a weekly paper, and while the attorneys 
of bond-buying companies have readily waived such technicalities, and 


| 4 p. m. Nov. 4 for the purchase of $20,000 54% 


Nov. 4 election. 
ZUMBROTA, Goodhue County, Minn.—-BOND SALE. —An issue of 
$5,381 28 paving bonds was purchased oy the First National Bank of Red 


a — 


CANADA, its Provinces and Municipitiales. 


AMOS, Que.—-BOND OFFERING .—Bids will be received up to 10 a. m. 
Nov. 3 next for the purchase of $35,000 512% 10-year bonds. B. Trudel, 
Secretar y~—Treasurer. 

GIFFARD, Que.--BOND OFFERING.—Bids will be received up to 7 
p.m. Nov. 3 for the purchase of $5,600 10-year serial and $55,000 10-year 
544% bonds, in denominations of $100, $500 and $1,009 each. J. Drouin. 
Secretar y-Treasurer. 


LACHUTE, Que.—BOND OF FERING.—Bids are invited up to 8 p. m. 
Nov. 3 for the purchase of $60,000 51% % 30-year serial bonds, dated May 
1 1924. Debentures are payable at Montreal, Toronto and Lachute. 
J. A. Rice, Secretary-Treasurer. 


UEBEC ROMAN CATHOLIC SCHOOL DISTRICT, Que.— 
AMOUNT OF BONDS AWARDED—BASIS.—A syndicate comprising 
MacKenzie & Kingman, R. C. Matthews & Co. and the Credit Anglo- 
Francais, Ltd., were recently awarded at 99.68 $300,000 5% 30-year 
bonds, the money costing 5.02%. We perviously reported this sale in 
V. 119, p. 1989, but in that reference the amount of bonds sold was not 
mentioned. 


ST. AUGUSTIN, Que.—BOND OFFERING.—Bids are invited up to 
20-year serial school 
bonds, payable at St. Augustin, Montreal, or Quebec, and are in denom 


of $100 and $500. J. O. East, Secretary-Treasurer. 


TORONTO, Ont.—BOND OFFERING.—-Bids will be called on Nov. 6 
by Finance Commissioner George H.. Ross of the City of Toronto for $9,- 
971,000 of 4%% bonds, which will be payable in Toronto and London. 
The amounts and maturities are as follows: $107,000 of 30-year serials; 
$9,714,000 20-year serials, and $150,000 10-year serials. The entire issue 
will carry interest at 444% and will be dated Nov. 1 1924. This sum will 
be applied to the purchase of the Toronto Street Ry. and to Hydro-Electric 
financing. Some $7,900,000 is being raised for street railway purposes and 
$1,039,000 for Hydro. 


WESTMOUNT, Que.—FOND SALE.—Harris, Forbes & Co., Ltd., of 
Montreal, have been awarded the $200,000 Victoria Hall reconstruction 
bonds offered on Oct. 28 (V. 119. p. 1989) as 5s at 101.29. Denoms. $509 
and $1,000. Date Nov. 11924. Int.M.&N. Due Nov. 1 1925 to 1964 
incl. 
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economic conditions affect 
the price of Cotton probably 
more than any other com 
The 
is read by Cotton men foi 
digest of this 


| Sis news. 
e Your services can be ac. 
Biddle & Henry nounced to these readers at 
i 104 South Fifth Street a moderate cost through our 
Philadelphia 
preccte Ware to New Yeri advertising columns. 
Call Canat 8437 


_ Clarke County, Georgia 


, FIVE PER CENT GOLD BONDS. 


Sealed bids are invited for the purchase of 

. $200,000.00 Hospital Bonds and $50,000.00 

| Tuberculosis Hospital Bonds, at the office of 

o See nage ee of ~—— ~~ a of own 

“ U County. Georgia, at 12 o’clock noon on - 
Chronicle | BER i8TH, 1924. 

| Financia] statement and full information fur- 


| nished on request. 

| TATE WRIGHT, 
j Clerk and County Attorney. 
Athens, Georgia. 
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COTTON, GRAIN. SUGAR ND COFFEE MERCHANTS ano BROKERS 
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Sis ©: tan Past Schwan Geo. H. McFadden & Bro. : 
Aegust Schierenberg Frank A. Kimball COTTON MERCHANTS 
* ~ PHILADELPHIA 
Corn, Schwarz & Co. NEW YORK - Cotton Exchange Building 
COMMISSION MERCHANTS Dealers in American, Egyptian and Foreign Cottons 
15 William Street New York FOREIGN CORRESPONDENTS 





Hipbert, Finlay & Hood, Liverpool 
ciete d'Importation et de Commission, Havre 





MEMBERS OP N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
New York Cotton Exchange Geo. H. McFadden & Bro.’s Agency. Gothenburg 
New Orleans Cotton Exchange Johnson & Turner, Ltd., Lisbon 
New York Produce Exchange Juan Par y Cia., Barcelona 
New York Coffee & Sugar adiheees Sg & Co., Milan -- 
ASSOCIATE MEMBERS OF see cFadden South American Company, inc , Lima, Peru 
eo. H. McFadden & Bro.'s Agency, Central P. O. Box 55, Osaka, Japan 
Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Bx 1029, Shangal, China” 





















































Established 1856 
H. Hentz & Co. || FENNER & BEANE 
N. ¥, Cott Exch Bldg., : 
GWATHMEY & CO. Hanover Square, . oF Chitinase Op 018 Grovter Sas 
HCotton Exchange Bid., New York BOSTON DETROIT SAVANNAH PARIS BROKERS 
Members 
COMMISSION MERCHANTS - —a 
Sew York Cotton Inioh AND BROKERS See York Colton Rachange 
r y xe 
New York Sick Cackemes Members of New York Produce Exchange 
New York Coffee Ex ng New York Stock Exchange, Chicago Board of Trade 
ew York Coffee Exchange New York Cotton Exchange, New York Coffee & Sues Exchange 
New York Produce Exchange New York Coffee & Sugar Exchange, Inc (oulstana Sugar & Rice Exchange 
New Orleans Cotton Exchange New York Produce Exchange. Associate Members 
‘ fate Members Oticago Board of Trade Liverpool Cotton Association 
Assoc i Associate Members Wiree—N York, N 
| I'verpool Cotton Association Liverpoo! Cotton Assoeiation on and throughow’ the South. 
NOW READY 
































- 1924 Cotton Handbook 
J containing W. R. CRAIG & co. 
AMERICAN COTTON CROP STATISTICS RTE tat IO 


Ha bbard Bros. & Co, All European coll Ghimiies Statistics COTTON 


Together with much useful and reliable 



































Coffee Exchange Building ornate it seae toon Trade. Maembers New York Cotton Bzchange 
PRICE $1.00 Bowling Green 0480 
Hanover Square (Special rates for quantity orders.) 60 Beaver St., New York 
NEW YORK COMTELBURO, LIMITED 
71 BROAD 8ST. NEW YORK. 
COTTON MERCHANTS = =— 
Liberal Advances Made on ROBERT MOORE & CO James Talcott, Inc. 
Cotton Consignments 44 Beaver Street, New York Founded 1854 
COTTON MERCHANTS 225 Fourth Ave., New York} 
Members New York Cotton Exchan Complete factoring facilities toe ai8 
2 Merchants, Manufacturers an 
Now ‘ae Yort Progese ochenge,, Selling, Agents. 





























Stephen M. Weld & Co. 


COTTON MERCHANTS L. F. DOMMERICH & CO. 


$2.92 Beaver Street, FINANCE ACCOUNTS @F MANUFACTURERS AND 
ew or ity. 
; MERCHANTS, DISCOUNT AND GUARANTEE SALES 


BOSTON NEW BEDFORD. 
FALL RIVER, PHILADELPHIA. 
PROVIDENCE, UTICA.N. yY. General. Offices, 254 Fourth Avenue 
WELD & CO., LIVERPOOL 
NEW YORK 





Established Over 80 Years 











Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 
1807 COTTON EXCHANGE BLDG 








Consistent Advertising— 


is an economy and cuts the cost“of selling, making 








ee lower prices or better services {possible without 
sacrifice of seller’s profits. 
Orders promptiy enesuted in The CHRONICLE can carry your message to 
COTTON AND GRAIN the World’s most influential class of people at a 
cole nathel at on vegan, moderate cost. 


STEINHAUSER & CO. 


peeeaatnn licit blems in 
> ie Sas ae Let us help you solve your publicity pro 


Members New York Cotton Exchange a consistent manner. 
Members Liverpool! Cotton Ass'n 
886 Cotton Exchange Bidg., NEW YORK 
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WANTED 
Management of New York Office or Bond Department 


Experienced Sales Executive, w:th years of training in 
Municipe! and Corporation bonds. 


Now one of principal officers well known bond firm. 

Wide acquaintance emong dealers. Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Boz G 2, Financial Chronicle, 90 Pine St., N. ¥. 














POSITIONS WANTED. 








Young man desires opening 
with New York Stock Ex- 
change firm’s out of town 
office within 350 miles of New 
York. Ten years’ Wall Street 
experience. Can act as man- 
ager investment department, 
correspondent and analyst. 
Box B-37, Financial Chronicle, 
90 Pine St., New York. 


























POSITIONS , WANTED WANTED 
ASSISTANT TRADER WANTED 
A young college man with Copies of the 


two and a half years’ ex- 


, » *‘London Economist’’ 
perience desires a position 























as an Assistant Trader. dated as follows; 
Box A-1, Financial Chroni- 1918—April 20 1919—Mar. 22 
cle, 90 Pine S N June 22 Mar. 29 
, e St., New York. Nov. 2 April 12 
Nov. 9 May 31- 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
WANTED. Feb. 22 1920—Nov. 27 
SALESMAN WANTED Mar. 156 1921—April 30 


Por™high™ grade Railroad and Public¥U : s 
securities. including syndicate, paetG pe iutty Address Box X-100, Financial Chron- 


Sr rizperieace, ete. , Address, , Box A-12° icle, 90 Pine Street, New York. 




















Hang Out a Sign! 


If you hung’a sign on your building: 
“{ have need for, or I am seeking a 
position as, a 


STATISTICIAN 
TRADER 

SALESMAN 

CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 
one in the banking and investment field the 
world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 
ordinary man.” 


If you have occasion to “hang out a sign,” 
draw up and send or telephone an sl 


priate ad to our Classified Department. 
Do it now. 


























Young college man with 
good connections, at pres- 
ent assistant to Bank 
Stock Trader, desires con- 
nection with Stock Ex- 
change house in similar 
capacity. Highest refer- 
ences. Box Z-11, Chroni- 
cle, 90 Pine St., N. Y. 

















WANTED 





HIGH GRADE Public Utility bond trader ia 
high class established Stock Exchange bond 
house. Exceptional opportunity. Write par- 
ticulars concerning experience and connectiens 
to Box A-15, ‘‘Financial Chronicle." 





WANTED .—Young college man with some ex- 
perience in securities business to take position 
with established investment advisory house te 
learn and analyze securities. Write fully stat- 
ing age, education, experience, salary desired. 
No consideration given to incomplete answers. 
All replies confidential. Address M. ¥., 
Post Office Box 64, Trinity Station, New York. 





WANTED.—yYoung man for statistical work. 
Experience not necessary. Penmanship im- 
portant. Must be quick and accurate. Ad- 
dress E. M., Post Office Box 64, Trinity Sta- 
tion, New York. 








WILL BUY 





WILL BUY 
Interest in Small Bank 


Experienced New York banker wants interest 
; in bank with executive position, preferably in 
| Eastern States. Address Box J-9, Chronicle, 
| 90 Pine Street, New York. 
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Hydro-Electric 
Plants 





‘The J. G. White Engineering Corporation 

has performed the engineering and con- 
struction of hydro-electric plants with heads 
ranging from 25 to 1,500 feet, accomplishments 
worth considering when selecting your engineer 
on new developments or the remodeling of old 
plants. 


Our staff is available at all times for consultation. 


The J. G. White 


Engineering Corporation 
43 Exchange Place New York 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - - - - = =  $2,000,000.00 
Surplus and Undivided ‘Profits, - $17,932,264.47 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C., LEE, Assistant Secretary THOMAS H, WILSON, Asst, Secretary 
WILLIAM G, GREEN, Assistant Secretary ALTON S, KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
FRANK Lyn EDWARD W. SHELDON CORNELIUS N. BLISS 
JOHN J. LPS CHAUNCEY KEEP HENRY W. de FOREST 
LEWIS CASS. LEDYARD ARTHUR CURTISS JAMES WILLIAM VINCENT ASTOR 
LYMAN J. GAGE WILLIAM M. peomass JOHN SLOANE 
PAYNE WHITNEY OGDEN MILL FRANK L. POLK 
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Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 

















High Grade Investment Securities 
Commercial Paper 
Bankers < Acceptances 


Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 








New York Atlanta Dallas 
j . 
' ae i 

















Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


610 Common Street 
NEW ORLEANS 

















Electric Railway Engineers 


~~ 








THE 














BEELER ORGANIZATION 


ENGINEERS AND CONSULTANTS 


Traction- Traffic - Equipment - Power 


COORDINATION OF SERVICE—IMRROVED 
OPERATIONS—INCREASED TRAFFIC—FINAN- 
CIAL REPORTS—APPRAISALS- MANAGEMENT 


§2 Vanderbilt Ave. New York City H 


























- 
Retour. Baker” = "Now Yorkcity 
RAYMOND F. BACON 


CHEMICAL ENGINEER 


Reports on Projects for Financing 

















— “ices 
Mining Engineers 





wand 








H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Oreze! Building PHILADEL 

















USE AND CONSULT 


the Classified Department of 
the Financia! Chronicle 
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Corre 





J. $. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Board of Trade 


Mem Chica 
oe New ork Cotton Exchange 
and ether leading Exchanges 





42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Sranches and correspondent catea 


in principal cities 
Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


seve 


and Bold for Oash or 
on Oonservative Margin 


Branch Offices 
Aibany Atlantic ltr 





Buffalo Omaha 
Detroit Schenectady 
Philadeiphie Troy 
Rochester Toledo 
Syracuse Worcester 


aneas Oity Tulsa 


Private Wire Correspondents 


Baltimore Oolumbue New Orleans 
Boston Hartford Pittsburgh 
Oincinonati New Hever Springfield. Mass 
Cleveland §t. Louis 


“The Bache Review” sent on application. 








Correenondence tnvited 


Cities Service Securities 


and 
Securities of more than 100 sub 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville. Ky 
Baltimore, Md. Minneapolis. Minn 
Bartlesville, Okla Nashville, Tenn 


Boston, Mass New Orleans, Le 


Buffalo, N. Y Philadelphia. Ps 
Oanton, Ohio Pittsburgh, Pa 
Chicago, Ul. Reading, Pa 
Cincinnati, Ohio 8t. Louis, Mo 


Oleveland, Ohio Wilkes- Barre. F'n 


Detroit, Mich. Zanesville. Ohie 
London. England 


SECURITIES \ DEPARTMENT 
(> jf \ f 
Henry L.Doherty 
& Compatiy 


60 WALL STREET, NEW YORK CiTY 








Pask & Walbridge 


Fourteen Wall Street 
New Yor’ 


Power Bonds - Power Stocks 


Bank, Trust & insurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montrea! 


Olrect Private Phone Wire 
to Hartford, Conn. 


Telephone Rector 4910 
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First National Compan 
et > 


‘ BONDS 

| Government Municipal |, 
‘| Real Estate . Railroad |; 
| Public Utility Industrial 


Vrite for Current Liat 
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Hord, FitzSimmons & Co, 
High Grade Bonds 
387 South La Salle Sircet. © et i 





es 
Emery, Peck & Rockwood 
Investment Securities 


208 S. La Salle“Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 


CARLISLE. PETERS & Co 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C. 

















OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and otber 
leading Steck Exchanges 








CLEVELAND 
New York Detroit Den vex 
Cincinnati Columbus Toledo 
Akron Colcrado Springs 




















Established 1870 


Dominick & Dominick 


Members New York Stock Exchangs 


INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


116 Broadway 
NEW YORK 


Quotations and Statistics 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


International 


Trust Company 


DENVER 
COLORADO 


COMPLETE 
PRIVATE WIRE 
SERVICE 








FIRST NATIONAL 

| BANK 
RICHMOND, VA. 

John M. Miller, Jr., Pres't 


Capital & Surplus 
$4,000,000 
Resources $30,000,000 

















Maxwell Motor Corporation 


Convertible Debentures 7s 
Due March 1 1934 


SEASONGOOD, HAAS& MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 








G. H. WALKER & CO. 


fembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & C0, INC 


116 S. Le Saile St.. 4% Cedar St., 
CHICAGO NEW YORK 





C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 





Established 1874 


Members of 
New York Stock Exchanges 
New York Cotton Exchange 
New York Curb Market Ases 
New York Ooffee Exchange 
Chicago Board of Trade 


Unlisted Securities Departmen‘ 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchaage:s 








71 West Monrose 8t., Chicage ~ 
New Yoru 




















Electric Light and 
Power Securities 


OF HIGH GRADE AND WELL 


MANAGED COMPANIES 


R.E.Witsey & Company | 


76 West Monroe Street - Chicago 











TELEPHONE AND RAPH COB: (U. 
GAS AND WATER COS. (LOCATED IN U. 
POWER, LIGHT AND RAILWAY, COB. 
NEW ENGLAND @TATES.:-.0100i4i0-...--------4-2.4: 2.0. 18 
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This publication is issued to replace our former “Electric 
Railway” Section. 

As the change in name implies, the new publication is much 
more comprehensive than the old, both in character and scope. 
The “Public Utility Compendium” is indeed all-embracing. It 
is now truly representative of the public utility field. It covers 
public utilities of every kind and description. Light and power 
companies are now represented, as well as the electric railways, 
and in addition we include water and gas companies and tele- 
graph, telephone, cable and radio corporations. Such of these 
latter as have heretofore appeared in our “Railway & Industrial” 
Section now find a place in the new publication. Very many 
others appear for the first time. 

In one particular the change has been forced upon us. 
The operation of the electric railways, urban and interurban, 
is now quite generally combined with the I'ght and power busi- 
ness, and it is no longer possible to difierentiate between the 
two. The development has grown out of the wonderful exten- 
sion in the use of electricity which is the distinctive feature of 
recent times. Many small undertakings began by furnishing 
electricity for the running of local trolley lines, and then, in 
order to promote economy of cperation and be able to furnish 
electrical energy at reduced cost, entered the light and power 
business. The latter grew so fast that the electric railway has 
now become subordinate to the larger field of work. The next 
step was to unite the local units so that they might serve larger 
areas, and out of these undertakings have grown in turn the 
big combinations which, by reason of their splendid achieve- 
ments in electrical development and in serving the advanced | 











needs of man, are exciting the wonder and the admiration of 
the world. 

This is a pr-_ressive age and the application of electricity | 
to the varied service of an ever-expanding population constitutes | 
the foremost exponent of this progress. The field is an enormous 
| one, the capital already invested in it of huge proportions and 
| the capital still to be engaged for its growth and development 
of even greater magnitude. We shall hope to keep pace with | 
} the development and expansion, and make the ‘Public Utility 
i} Compendium” a serviceable medium for furnishing accurate and 
up-to-date statements regarding the companies whose resources 
| and activities are being employed in the prosecution of the work 
i which is of such inestimable benefit to the country. In the 
i course of time also it ought to be possible to compile some general 
HI statistics to show the changes from year to year in the ceaseless 
i flow in this great line of human endeavor. 



































PUBLIC UTILITIES 


DETAILED COMPANY REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the “Chronicle’’ contains 


from week to week, the reader will at all times be able to keep fully informed regarding the operations, the finances and 


the income of the various companies included. 


A full Index showing where each company will be found is given in the closing pages of the book. 








Pustic Utmiry ComMPENDIUM 


This Public Utility Compendium, issued twice a year, on the last 
Saturday in April and October, is furnished without eztra charge to every 
annual subscriber of the Commercial & Financial Chronicle. 


The Railway and Industrial Section, issued twice a year on the last 
Saturday of May and November, is also furnished without ezira charge to 
every annual Chronicle subscriber. 


The Railway Earnings Section, issued monthly, conta the sworn 
returns of earnings and expenses of the steam railways of the United States 
filed each month with the Inter-State Commerce Commission, is likewise 
furnished without extra charge to every annual Chronicle subscriber. 


The State and City Section, issued semi-annually on the last Saturday 
of June and December, is also furnished without ertra charge to every annual 
subscriber of the Chronicle. 


The Bank and Quotation Section, issued mney is also furnished 
without extra charge to every annual subscriber of the hronicle. 


The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Associa- 
tion, is likewise furnished without extra charge to Chronicle subscribers. 


Terms for the Chronicle, includ the six supplements above named, 
are $10 per annum wi Continental United States except Alaska; $11.50 
a and $13.50 in other foreign countries, U. 8. Possessions and 

es. 


File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—19 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








EXPLANATIONS OF TERMS AND ABBREVIA- 
TIONS USED. 

The following is an explanation of the terms and 

abbreviations used on succeeding pages in the pre- 


sentation of the statements of the different com- 
panies: 


“STOCK AND BONDS.”—Under these words are shown: 


“Stock.’—The amount of stock authorized immediately 
follows the word “stock,” and against this is the par value 
of single shares. For example, “Stock, $500,000 ($100),” 
means stock, total issue authorized by charter or by Act of 
Legislature, $500,000, divided into shares of $100 each; 
“f. p.” following the amount given as outstanding means 
“full paid.” 

“Pref.” means “preferred stock.” “Pref. 6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpaid to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year the dividend for 
that year will not be paid subsequently. “Div.” means divi- 
dend. ‘The last dividend paid is shown under the column 
headed “Maturity.” 

“Bonds.”——“Mort.” “mtge.” or “M.” means mortgage. 
“Consol.” or “con. M” means consolidated mortgage. 

“Gen. M.” means general mortgage. “Ref. M.” means re- 
funding mortgage. “Coll. tr.” means collateral trust. The 
amount next following is the total authorized amount that 
can be issued under the mortgage. The denominations in 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is contracted to “g.,” while “cur.” means currency. 

“Conv.” means convertible into some other form of secu- 
rity. “S. f.” means sinking fund. “c.” means coupon; “c*” 
means coupon but may be registered as to principal; “r” 
means fully registered (no coupons) ; “r*” means registered, 
convertible into coupon bonds; “c*&r*” means registerable in 
either form and convertible from registered to coupon or the 





reverse; and “c*&r” means that registered certificates with- 
out coupons us well as coupon bonds are outstanding. 
“($100, &c)” signifies that denominations are $100 and 
larger. The letters “p. m.” mean per mile, thus $15,000 p. m. 
means that the issue of bonds is restricted to $15,000 for 
each mile of track. “Guar.” means guaranteed, and “guar. 
p. & i. (end.)” means guaranteed as to principal and interest, 
the guaranty being endorsed on each bond. “Red.” means 
redeemable. “Trus.” or “tr.” means trustee of the mortgage. 

TAX EXEMPTION.—Where there is a provision in bond 
or mortgage which would seem to make the interest free 
from the Federal income tax, we indicate the fact in black- 
faced letters—tf meaning tax-free. The Revenue Act of 
1924, like the Revenue Act of 1921 and the Revenue Act of 
1918, provides, however, that only 2% income tax shall be 
deducted at the source and that all further Federal income 
taxes shall be met by the recipient of the income. Where 
there is no tax covenant we insert the letters ntf, meaning 
not tax free. tff means free from normal Federal income 
tax up to 4%, though, as already stated, the law allows a 
deduction of no more than 2%. Where we have no knowl- 
edge other than that the company has assumed or is paying 
the tax, we insert the letters cpt, which means that company 
pays tax, at least for the present. Only very general differ- 
entiations like this are possible. Tax exemption features of 
mortgages are so varied and diverse that more definite in- 
formation is out of the question. 

“DATE.”—The date of issue on the face of the bonds !s 
indicated under the word “Date.” 

“INTEREST.’—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guar- 
anteed) of the dividend payable on the stock; also the 
months when the interest or dividend is payable; thus 
“6 J-J” means 6% per annum payable January and July cor- 
respondingiy. “F-A” is used to mean February and August ; 
“M-S” means March and September, and so on; while “Q-J” 
means quarterly beginning in January, and “Q-F” quarterly 
beginning in February. (The day when the interest pay- 
ment is due can generally be determined by noticing when 
the loans mature, the day of the month there given being in 
most cases the same as for one of the interest dates.) “S.-a.” 
means semi-annual. 


“ROAD.”—The word “track” means in street railway par- 
lance all tracks, whether main line, siding, switch or second 





track. “Rails are 80-lb. girder’ means that each rail weighs 
80 pounds to the yard. “k.w.” means kilowatts, and “h.p.” 
means horsepower. “k.v.a.” mears_ kilo-volt-amperes. 


“P-A-Y-E cars” means pay-as-you-enter or prepayment cars. 
“Exts., add’ns and impts.” means extensions, additions and 


improvements. “Auth.” means authority or authorized. 
“Oth. inc.” means other income. “Cal. year” means calendar 
year. 


REFERENCES TO “CHRONICLE.”—This Compendium 
or supplement is expressly intended for use in connection 
with the investment news and official reports published 
from week to week in the “Chronicle.” Frequent reference 
is therefore made to the volume and page of the “Chronicle” 
as (V. 119, p. 000), where fuller information may be found. 
Following also each statement is given a reference to the 
latest news item in the “Chronicle” respecting the company. 
As every such item contains a reference to the last preceding 
item, the reader can run back at pleasure. Annual reports 
are in black-faced figures. 
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TELEPHONE AND TELEGRAPH 









































Telephone & Telegraph Cos. 


UNITED STATES AND FOREIGN 




































































AMERICAN TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Owns a large interest, generally a majority interest, 
in the Ww stock of the leading eon cos. operating under the Bell patents 
in the U. (V. 107, p. 2100; V .D. 1554); also owns the systemof long- 
distance tek enone lines by which = are united. ; patents, V. 72. p 
677: V. 76, 332, 596; V. 77, p. 39; V. 92, p. 796, 1312. The major >. 

erating epuvenaies, greatly reduced in number of late years b i 
aoe their shares largely exchanged for stock of Am. T. & T.Co. V.97, 
Dp 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
The chief subsidiaries are: Dlinois Bell Tel. Co., Cumberland Tel. & Tel. 
Co., New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & Tel. 
Co., Bell Tel. Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot. Tel. Co., 
Southwestern Bell Tel. Co., Wisconsin Telep. Co., Northwestern Bell Tel. 
Co., Cincinnati & Sub. Bell Tel. Co. : = ge A England Tel. & Tel. Co., 
Michigan Bell Tel. Co., Southern Bell Tel. Tel. Co., thern New 
England Telephone Co. and Pacific Tel. & Tee Co. ¥. 112, p. 1033. 

Also owns over 98% of thé common stock of Western Electric Co., Inc., 
New York, manufacturer of electric and telephone supplies. In Sept. 1919 
offered $100 in its own stock for each $114 28 of the minority stock of Moun- 
tain States Tel. & Tel. Co. or for $100 in stock and $14 28incash. V.109,p. 
478. Automatic eummboards.< ogennes - toll cable system, and Key West- 
Havana telephone cables. . 110, p. 979. In Mar. 1920 formed the 
205 Leenawey « Corp. as a hielding Pt.od 2 to handle the real estate of the 


A. 
In Sept. 1921 ‘organized the Bell Telephone Securities Co. V. 113, p. 1254. 
The company also operates a radio broadcasting station in a York City. 


BELL SYSTEM .—On Dec. 31 1923 there were 15,000,101 tshegtenes 
connected with the Bell System, which owned 10,406, 155 and connected wi 
4,593,946 owned by connecting companies and rural associations. The 

capital obligations in the hands of the public Dec. 31 1923 were $1,644,443 ,- 

while the book costs of the net assets devoted to earning a return on 
od outstanding securities amounted to $2,287,000,000. The surplus and 
reserve aggregate $621,.853,.180. Net plant additions during 20 years to 
Dec. 31 1923, $1,693,690,600. See annual report in V. 118, p. 1150. 

eTpocs * AND yoy te Date. Interest. Outstand TF tary 5 
Stock $1,000,000,000 ($100)-.- -.-. ----.-. $88} rity r, 000 duty i 1 2 
Collateral trust mtge ($1 O00 1 1 4¢J-J 

MRR ay Bo ey 4. e*ntf {Old Colony Trust C 
Bonds (no longer con Aker ON 1906 42¢M-S 


soustee. 
3. 50 9-000 Mar 1 1936 
($1,000, &c.) g-__-_tfe*&r* {Old Golcay Trust Co., Boston, trustee. 
Convertible bonds ($100,) 1913 4% M-8S 3, 723, 200 Mar 1 1933 
a ai ct nt tf / os Ye 4 Trust Og 4 Bosto trustee. 
Sinking fund collateral irast) 1 5¢J-D 205,000 pee 1 1966 
= 4 ($100 a: asad gold {old Gotony “Tru Trust od 


s a 
000 ($100 &c) gold ------ as\ 19 Colony Test Co. o 
Sinking fund debenture bonds 5 
($100 &c) gold__-_--- c*ntf / a Trust Co., trustee. 
West T & T Co coll tr bonds {3 5 969 000 Son 1 1932 
forme )$10,000, weer ~~ we hy at Old Colony Trust Co. ., Boston, 
RIES AP c*n 
195 Broadway Corp mortgage—For details see text. 


Stock.—The authorized capital stock was increased on $300,000 1 1990 
from $500 ,000 ,000 to $750,000 ,000, and on March 28 1923 to $1, 


96.507, 400 Nov 1 1943 
New 


As to convertible bonds of 1906 and 1913, see below, and 1 8a0. 
V. 92, 47, 166, asi. 798, 1192. Of the y authorized ca ial ys there 
was sufficient reserved to cover conversion of convertible bonds. In May 


1924 offered to stockholders of record June 10 1924 additional stock for 
subscription at par ($100) in the proportion of one share for each five fouhe 
then held. Payments for the new stock are spread over a od o 
months, from Aug. 1 1924 to April 1 1925. ompare V. 118, p. aaa 
Collateral Trust = e of 1899 is secured by collateral chown below 
(compare V. 397). On additional collateral further bonds may 
be issued to an eiabamd not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time omunermes t must not exceed the amount of 


the company’s capital stock then paid u Int. payable in New York, 
Boston, London and Amsterdam. V. “p. 1i95, 1249; V. 70, p. 40; 
V 85. 1398; V. 80, p. 999 1 ; V. 92, p. 190, 397; V. 93, p. 347. 
These bonds are a direct obligation of = A and secured by de- 
post with trustees of the fellowing stocks and bonds of associated cos Ee" 
20,413,000 (est. value, $118,328, F052: ve 105, p. 1710; V. 97, p. 446), 
Shares—Collateral Spt. 30 1924 for Col. Trust 4s of 1899. Par Value. 
228, 3 (30 Tieals ell "Teepe O0.. ..- 02.0- caw cnc ccec coon $22,813,000 
258,000 Mountain States Telephone & Telegraph Co-------- 25,800,000 
50,000 Southern Bell Tel. & Tel. Co-....--.-.----------- 25:000;000 
67,600 Southern New England Sl -iceaiiins 4ndndee ohne 6.700.000 
200,000 poe we oy 8 ery 20 ,000 ,000 
ee Ee SNE rn. GO Bo Cc wcecoderesea-erepeccseges 20,000 ,000 
ace Home Long Distance Tel. Co. (San Francisco) 5% 
Domds GBe [GES .... . nnn ne ccccesceccceccc-cos-- 100,000 


The convertible 4s of 1906 ($150,000, pee original issue) are a direct ebli- 
gation of the co pens but not secured b y mortgage. They have been sub- 
md to call since March 1 1914 at 105 and were convertible into —_ from 


1 1909 to March 1 1918. Seo V. P-p- 04, 571, 699; V. p. 438; 
V. 84, p. 105, 160, 273, 933, 1369, 1489; V. Fv on 171, V4i1; | v. aF° b- 1013, 
1481, 1535, : V.88, p. 453, 508, 566, 627 93. p47 3,2 101 
ing was reduced from $150,060,000 to $2,589, by ei eoiiwersian nto 
stock. Int payable in N. Y., Boston and 
The 4%% bonds of 1913 are convertible (a) hg Sah at oe 
since Mar. 1 1915, to Mar. 1 1925, or (0) into an equal amount u 
payment of $20 share. ye be redeemable at t. 1 1925 and there- 
after ot Dk ao Zz ced by Conversion — 567 ,000,. to 
+723 Sept. - Int. payable Boston an , 
204, 364, 792; V 1 


wes {ctosed) ) $35 .000,000 cy tT p.. a und collateral trust bonds o 


1 have a ‘und of 1% per annum and are redeemable at 105 an 
ine Int. pa ble ta New York and Boston. See V. 103, p. 1982. 2081, 
2157, 2344; 105, p. 1710. Bonds iz 
Security for 5% Collateral Trust 1916 as of 30 4396. 
$13,620,000 stock of New nat Tel. & Tel. Co. (V. 108.4 
43,100,000 com. [Go (V. 103, p. VA 02 6,708). 
15,020,000 stock ine s ee! Co. 2 V - 
17,500,000 stock of erieeners Beli Co 
21,590,100 pref. stock of Pacific Tel. & Tei. Co. (V. JS. Pp. 1883). 
1,000 ,000 Home Long Dist. Tel. Co. of wonky 15%, due 1932. 
Convertible bonds of 1918.—An issue of $50,000,000 6% 
vertible bonds was to the ocho in July ay Eiri 
at 94 and interest, in the p rtion of $100 in bonds f 
held and (or) any fraction 10 shares. ese bonds “awe ween 





vertible aye as: 4 1990) in oy at 106. ear’ av 108. in N. Y. and 
Boston. V. 2651; 107, . 84, 203, 10 271. 
The ualeeeee oe beads of ‘1993 are ved. all 


at 110° Ed int. on any 
int. date prior to May 1 1941; thereafter py 100 and int. A sinki 

of $1,000,000 annually is to be set aside in semi-ann. installments beets 
May 1 1924, such fund to be used in purchasing debentures of this issue 1 
obtainable at not quseneee ts - int.; otherwise to be used for capital 
expenditures. Int Payal able . ¥. or Boston. For security, &e., 


compere Vv. 117, 2 % 
estern Telep. Teen “Co. coll. tr. bonds of 1902 were assumed in Sept. 
+y~ and will, on application to trustee, be endorsed with the agreement 
bo pay pein. and int. oy collateral consists of (stock) $3,900,000 Cin. & 
ell Tel. Co., $1,700,000 Mountain States Tel. & Tel. Co., $8,070,600 
—, Wisconsin ‘Tel. Co.; (bonds) $200,000 Home Long Dist. Tel. ‘Co. 
of 8. 5s, due 1932. 
dends. ow 1900 to way 1906, incl tf (508 Oct. 1906 to 
y ril sesh. 8% p (Q J ). July 1921 to Apri 925 ‘paid (or declared) 
24% qua . increasing the annual rate to 9%. - 112, p. 2196. 

9 nes Corp. —The Prudential Insurance Co. of America has 
made a loan of $8, An. = the company ’s new 28-story building at Broad- 
way and Dey St., ae loan is for a term of five years and 
bears interest at A nF ri) 6%. ‘The mortgage was made by the 195 
Broadway Corp. realty holding company for the American Tel. & Tel. Co. 


REPORT.—For 1923, in V. 118, p. ue. showed: 


1921. 
Dividends received__..........---- $54,078,663 $44,972,929 $38,580,673 
Telephone operating revenue- -- ---- 71,840,735 665, 304" "890 58,268.53 


922. 











Int. & other rev. from associated cos. 13,371,563 12.509.901 °13.893.560 
Sth i iss sank i Bhs tot este nah st Gc $139. 39.290 ,961$122, 807 ,720$110,742,77%2 
OER A i AIS A 8 901:043 41.139'280 37.218.959 
Net earnings. ---- nic cn ddtihatalias $5 389, 918 $81,668, “se Sis. th Bt 
66). atitttidhety deine mowedade 13.697.737 15,498.0 
Dn oo: tht, omc } didnaie Meckiibiate b3 974 585 52, 971 ‘ng rs ork 688 
Carried to reserves............--.- 2'n0n'NN0 ~—«#B.000:000 ~—-3..000. 
Carried to surplus. ......-.----.- $15,417,793 $38,199,176 $8,328,301 
Earnings for the Nine Months Ending Sept. 30. 
1923. 1922. 1921. 
EEA OS #45, 091 017 $39,890,945 $33, 282, ae8 ett 345.757 
ts 10 54 0 274 048,160 56.913 
Telephone oper. revenue 55, '370.205 53,379,024 47. 724, 196 43. ‘002.228 
Miscellaneous revenue _ - 323.385 277 509 271 69.710 





Ric andece-eergrs £111,505,361$102 955,752 su18t 015 $31,474,608 


Exp., incl. prov. for Fed. 
and other taxes-_-.---- 34,349,587 31,952,271 29,133,162 25,921,776 


Net earnings -------- $72,155,774 $71,003,481 $) 060,853 $55,552 ,832 
444, 7,338 12.188,268 14,765,220 
51.962.374 46,770,739 8.499.872 30,496.479 


pO $12,749,307 $14,485, + $10,372,713 $10,291,133 
* Subject to minor changes when final figures f ‘or Sept. 30 are available. 


* Subject to minor changes when final figures for Sept. 30 are available. 


OFFICERS We H. B. Shaves; Executive Vice-Pres., Walter 8. 
ifford: Sec., A. A. Marsters; Treas., Blair-Smith; ape 0. A. Heiss. 


DIRECTORS .—Jas. 8. Alexander, milter Lyman, H.B. Thayer, Edwin 
F. Greene, George F. Baker, Henry 8. Howe, Chas. E. Hubbard, John I. 
Waterbury, Eugene V. R. Thayer, William A. Gaston, Charles F. Adams, 
G. P. Gardner, Philip Stockton Come Forbes, David F. Houston, 
Walter 8. Gifford, George F. Baker | JP. McClench, Chas. F. Choate 
Jr. Offices, 195 Broadway, N. Y., and Ws Mtiite St., Boston.—V. 119, p. 
1174, 1284, 1839, 1956. 








BELL TELEPHONE CO. OF PENNSYLVANIA (THE). 
Controlled by American Telephone & Telegraph Go. 





ORGANIZATION .—Organized in 1879. Owns the entire capital stock 
of the am ay A State Telephone Co. In 1923 uired the properties of 
the Pittsburgh & Allegheny Tel. Co. and the Chartiers Telephone Co. 


vaney OF OPERATIONS AND CHARAOTER OF BUSINESS .— 
Owns and o ee a system of exchange and toll lines located in Pennsyl- 
invania, wy part 6 - the State and connecting directl 7 or indiregtly 
Por the interchange oO with all the other companies o 
tem throughout the us. 8. ‘aad Canada. 


STOCK AND BONDS.— Date. Inet, © Cotctonding 
000-—All owned aa ry 


A Pe i 
met Oi ai ~~ A 


sess. * im} 6000 400 Jan 1 1948 
Trustee. 

1913 ¢ 3-D Fe O80 500 ‘Des 1 1943 

Fidelity tite & Tr. Co., Pi 


-y' 1400. 000 idee ut 1949 
$1 rg ered er oo. Be more, trustee. 


ee ee ee 


> ge are Ser. B bonds are red. as a whole cnly on ond 
ies Te 1 1044 at 100 and iat, Free from Penna. State tax. - 116, 


The Central District Tel. _ sate. Sf. 5s have a sinking fund of &% pe soem 
of the amount of bonds Are red. at 105. int. paya Pin Pitts. 
burgh and New 4 sg 

h&A Rony Feb. | Co. 1st Mi 5s arered.at105. Int. ble 
in Mittebereh ni Bel » as acs 

Dividends.—On Com. fom 1916 to 1920 at the rate of 6% per annum. 
From 1921 to 1924 paid 8% per annum. 

REPORT al 1923 showed: 





$25,000, 
Pitts & A'Tel ist 
ps). o 500.000 








1923. 1922. 

me qpareting reves sha shades eins tan atebltitealiees th $41,145,358 $37. oan’ ryt ts 

expenses, qunintenanes & depreciation... 32,352,776 

‘axes and uncollectibles....................._- 1,424,407 | Et 606 
AAS EEE EEE: ,368,175 ,699 

Non-opera ee er #1 300/302 a 
RE pe a Rey $3978 067 $8,972, 
Interest ltt ame dnata agape en aiodiniaticmt ,704,396 re tiv 
Dividends EI oh gia As, oR, 4,800,000 4 ’ 





ee eS eee ee $473 671 
Earnings for quarter ended Mar. 31 1924 in V. 118, p. 2183. 
a oe H, Kinnard; Sec., J. Heron Crosman 

C. L. Ritchie. Office, Philadelphia, ‘Pa.—V. 119. p. 1628. 


$1,275,438 
Jr.; Treas., 








PUBLIC 





UTILITIES — 








4 Vow. 119. 





(THE) CHESAPEAKE & POTOMAC TELEPHONE. co. 


ORGANIZATION .—Incorp. in N. Y. July 2 1883, succeeding th> 
National Capital Telephone Co. of Washington, D. C., and the Telephon? 
Exchange Co. of Baltimore, Md. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in territory which includes the district of Columbia. Stations 
31 1923. 108,846 (not including 1 ,402 service and private line stations) 


Dec. 
Rates and valuation, V. 111, p. 899. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $15,000,000 = dos «$13,000,000 a5 
Consolideted mortgage $1.- -| 1899 5 J-J 1.166, 009 July 1 — 

600, 000 ($1,000) c*/Int. at Am. Sec. & Tr. Co., Wash..D.C. 

x All owned by the American Tel. & Tel. 


Bonds .—Red. at 103 and int. on any int. ge upon 3 weeks’ notice 
Sinking fund 2% annually of outstanding bonds. $334,000 retired by skg.fd’ 


EAKNINGS.—For cal. year 1923, gross, $6 or .484; operating expenses, 


taxes, &c. ,638 933; net earnings, $1,368,551: interest, $82,233: divi- 
dends (8%), $1,040,000; balance, surplus, $245. 318. 
Office, 725 13th St., N. W. , Washington, D.C V. 116. p. 2641 
—— 
(THE) CHES. & POTOMAC TELEPH. CO. OF VA. 


ORGANIZATION .—Incorp. in Va. in 1905 as Southern Bell Telephone 
and Telegraph Co. of Virginia. Name changed to the Chesapeake & Po 
torac Telephone Co. of Vir sinia in 1912. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 


Operates fh State of Virginia. Stations Dec. 31 1923. 103. 157 (not incl 
49,523 service, connecting, &c.). 
STOCK AND BONDS— Date. Interest. Outstanding. Mturity 


Stock $10,000,000 ($100) 
Ist mege $5,000,000 ($100 &e) 
gold. 


=_ x39 .000 ,000 

1913 Se M-N 4.614.000 May 1 1943 
nt. at State & City Bk & Trust Co., Rich 
mond, Va., trustee 
Tel. Co. 


at 


x All owned by Amer. Tel. 


Bonds .—Red'’ble as a whole, on or after Nov. 1 1918 at 103. Siakina 
fund, ‘4 of 1% semi-annuall me May 1 1914. $335,000 retired 
through sink fd. V. 98, p. 765. 915; V. 100, p. 558. 


EARNINGS.—For 1923, gross oper. revenues, $5,208,255: operating 


expenses, taxes, etc., $4,196,110; net earning $1,012,145; interest, $325,582: 
dividends (7 4%), $591,822: bal., sur., $94,741. 
Office, 725 13th 8t., N. W., Washington, D. (.-——-V. 119. p. 1629. 





__—_>_-—nrlt— 


CUMBERLAND TELEPH. & TELEGRAPH CO., INC. 
ORGANIZATION .—Incorp. in Kentucky in 1883. Southern Bell Tele- 


phone & Tele pom Co. and American Telephone & Telegraph Co. own about 
99° of stock .p. 684. Acyuisition of additional properties author 
ized. V.119,p. iffs: 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Operates under perpetual and exclusive license from American Telephone & 
Telegraph Co. through the entire States of Mississippi and Louisiana, 


Tennessee and Kentucky. On bg? 39 1924 owned stations, 368,628, 
connecting subsidiary stations, or 831. 

STOCK AND BONDS — Interest. Outstanding. Maturity. 
Capital stock $25,000,000 ($100) ‘s7. 749.600 owned by Amer } 


$17,248,400 by Southern Bell T. & T. 


vet & gon mtge $15,000,000) 1912 JJ $14,969,000 Jan 1 1937 
($500 & _....-.¢*r*.tf {Int. at Irving Bank-Col. Tr.Co., N. Y..trus 
Memphis Tel & Tel ist M (en-| 1906 5 J-J 373,890 1936 
dcrsed prin & int) (3100&c) (Int. at U res & Plant. B. & Tr.Co.,Memph 
Memphis L D Tel Ist M (en-} 1 ,000 1°34 
dorsed prin & int) ($100. ke. )Int. at union fs Plant. ». , Tr.Co., Memph. 
Louisville Home ‘Tel Ist mtge{ 1902 7J 1,4 Pe = 1925 
sinking fund ($100, &c.)___jInt. at Cont. 4 Comm. TT & 8. B., Chicago. 
Louisville Home Tel co'la‘ — 1909 5 Q-J 414 400” 1433 
($100, &c.)_._-.._------.|\Int. at U. 8. Trust Co., Louisville, Ky. 


Bonds. ~After canc lation of $12,000,000 of tne $15,000,000 5s of 1912, 
the remainder may be called as a whole at 105 and int. on & weeks’ notice. 
The greater part of the issue was acquired by Amer. Tel. & Tel. Co. and 
by it changed for Cumberland stock, which has been canceled. V. 93 p. 
1467; V. 94, p. 210, 354. 

a "99. ‘00. '01. '02-"07. ‘08. ‘09-12. "13. '14-"20. "21. '22 °23.. 
Cash (%)--.-§ 5% 6% 6% Tyrly. 7% 8B yrly. 7 6 sig 2 6% 

Also 2% in sock of American Tel. & Tel. Co. Sept. 15 1909. 

REPORT.—Report for year 1923, in V. 118, p. +e prionals Gross, 


$16,455,638; operating income, $2,808,033; other income, $52,918; interest, 





rents, 4c., $1,539,055; net income, $1,321,895. 

OFFICERS.—Pres. B. 8. Read; Ist Vics-Pres. & Treas.. J. M. B. 
Hoxs:y; Sec., Addison Maupin. Office, Atlanta, Ga.—-V. 119. p. 1175. 
ILLINOIS BELL TELEPHONE Co. 

ORC in Illinois Jan. 14 1881 as the Chicago 


‘ANIZATION .—Incorp. 
Telephone Co. ua Dec. 1 1920 the Chicago Telephone Co. purchased the 
telephone plant and property of the Central Union Telephone Co., within 
the State of Ulinois, and in view of its wider field of operations the name 
of the Chicago aes om 1 Co. was changed on Dec. 23 1920 to Illinois 
Bell "ent one Co. 111, 2232, 2427: V. 112, p. 378. American Tel. 
& Tel. Co. owns over °8% o the stock. Ci y cf Chicago franchise granted 
1907. expiring Jan. & 1929, provides that 3% of gross earnings are to be 
paid to city annually. Tentative valuation, V. 111, p. 1854 


STOCK AND BONDS— Date. Interest. 770.009 008 Sey ery 4 
Stock $70,000,000 ($100) ____- aS M 31 $70,009, Sept "24 2% 
1923 5¢J-D 49,478,000 june 1 1966 


Ist & ref mtge Ser “A ($100, \ 
&c) gold BIEN e*&r* { First Trust & Savings Bank, Chicago, trustee 
Bonds .— The ist & ref. mtge. Ser. A bonds are red. as a whole only upon 

60 days’ notice on June 1 1929 or on any int. date thereafier at the following 

prices with accrued int.; if on or prior to Dec. 1 1952 at 105, and if subse 


quent to Dec. 1 1952 at par. (For security, sinking fund provisions, &c., 
see V. 116, p. 2772.) Int. payable in New York and Chicago. 
Diriaends.—For many ears 10% yearly: since Dec. 1908 2% quar 


(stock div. Oct. 1908, 20°%): 1909 to tept. 1924, 8% per annum (Q.-M.), 


REPORT .—For 1923, in V. 118, p. 800 and 1389, showed: 

Calendar Years— 1923. ; 1921. 1620. 
‘Telephone oper. revenue _ $51,635, 444 $47 ,667 284 $44,469,882 $33.201 708 
Total gross income_ - - - 9 »'350.7 773 & 628 S63 7,849,120 2.833.543 
Rent and miscellaneous - 709,141 203 ,229 180,841 135.699 
ETS EA 5 aE 2,789,402 2,072,035 2,042 327 1.271.383 
Dividends. -_-- .----.- 4,803 408 4,000,009 3,690,090 3,200,000 

Balance, surplus.__.. $1,048,820 $2,353,529 $2,025.952df.1.773.539 

Soe ra .—Pres., W. R. Abbott; V.-P. & Gen. Mer.. F. O. Hale 
V- . 8. Garvey; Sec., E. G. Drew; ‘ireas., W. J. Boyd. Office. 


Dikeies. Il.—V. 119, p. 1632. 





MICHIGAN BELL TELEPHONE Co. 
ORGANIZATION .—Incorp. in Mich. Jan. 30 1904 (V. 75, p. 33, 1034). 
Amer. Telep. & Teleg. Co. owns practically all of the stock. he stock- 
holders in pt. 1923 voted to change the name of the co., effective Jan. 1 
1924, to Michigan Bell Telephone Co. (formerly Mich. State Telephone Co.) 


STOCK AnD. BONDS— _ODate. Jae. Cuiment rg Maturity. 


Common $35,000,000 ($100)-- ---- M: See te t 
Detro Tel Co lst M 1910 6 M-S 052000 Sept 1 1930 
~ soumel cpr oy Doves Trest ce. aon ol es 

Home Tel Co Ist -N ~ Ov 

Me * ed ($100, te Int. at Detroit Trust Co., Detroit, 
Citizens a Co Ist Mortgage| 1916 5-7 J-D 1,431.100 Dec 1 1936 
assumed ($100, &c)_.-...-- Int. at Michigan Tr. Co., Gr. Rapids, trustee 





Bonds .—Citizens Tel Co. 1st Mtge. provides for sinking fund of t 1% per 
annum of bonds outstanding. Of the amount outstanding $300 000 carry 
2% e tra int. Remainder are 5s, Call. on any int. date on 60 days’ j 
2. KI at 102 and interest, 








Dividends.—A div. of 14% on the common stock was paid Mar. 30 1923; 
this being the first payment since Sept. 1914; June 29 1923 paid 14%. 


Further divid »nds not reported. 
EARNINGS.—For year ending Dec. 31 1923, gross, $21.128,906: over. 


income, $4,563.098: ot er income, $107,°07; a gt rentals, &c., $3,157 331; 
dividends. $1 .322.000; bal., sur.. $190,974. 118, 1529 
OFFICERS.—Pres., Franz C. Kuhn; V. .. Dudievy E. Waters; V.-P. 
& Gen. Mer., George M. Welch; Sec. & Treas., W. I. Mizner: Gen. Aud., 
H. J. Booth. Office, 1365 Cass Ave., Detroit.—V. 118. p. 2313 
-—< = 
NEW ENGLAND TELEPHONE & TELEGRAPH CO. 
ORGANIZATION .—Incorp. in N. Y. Oct. 19 1883. Effective July 1 


1921, the company ac quired direct control and operation of the Providence 
Telephone Co. The territory of the Providence es = C = is known 
as the Rhode Island Div. of the New England Tel. & Tel. 

FIELD OF OPERATIONS AND CHARACTER OF bl TE 
Does-a telephone business in Maine, New Hampshire, Vermont, Rhode 
Island and Massachusetts. Telephone stations owned Dec. 31 1923, 
1,003 399: connecting 84.663; total, 1,088,062. The Amer. Telep. & Teleg. 
Co. owns a majority of the capital stock. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $100,000,000 ($100)... ___- 8 Q—M x$83.167,200 sept’24.2 
First ‘mortgage Series “A” 1922 58J-D 35,000,000 June 1 i953 


(3100 &c) gold c*&r*)} First Nat. Bank, Boston, truste 
Bonds $1,000,000 ($1,000) ntf, 1900 44J-J 1,000 000 5 wo 1 1930 
American Trust Co., Boston, trustee. 
Bonds $10,000,000 ($1,000)| 1912 5@A-O 10,0990. 069 xt 1 1932 
gold __- _ntf Int. at Old Colony Trust Co., Boston, trus. 
x Amer. Tel. & Tel. Co. owns a majority. 
Bonds .—The first mte¢e. Series A gold bonds are redeemable as a whole 
only on and after Te 3 1949 at par and int. Int. payable in New York 
and Boston. V. 114, 2366. 


Debentures.—-These ore to be secured by an ony additional mtge. Have no 
sink. fund and are not subject to call. 43. 
Dies. "96. “97. "98-09. ‘10. ‘11. 1912 lo ure 14 20. ae ‘20 to Spt. "24. 
5 5% Gyly. 6 6% 7% yly-(l1%%Q-M 2% quar. 
| 5 5% 6byly. 6 6% 7% yly.1%% Q.- M. 2% quar. 
REPORT .—For 1923. in v. 118, p. 789. showed: 
Cal. Gross Net (after Other Interest, = ee. 
Year. Earnings. Tazes, &c.). Income. Rentals, &c 
1923. $44,208,570 $5 443,986 $809,265 $3. 050,148 $5. S18 “$96*§2. “53 “892 
1922 _ 41,437,407 7,656,007 883,340 2,346.179 5,317,886 PH 
1921 _ 3€.702.497 6.768.812 610,291 1, ‘92,708 5,317,816 Bi 
ae 5 .606,341 6,388,426 657,556 '¥18.437 4,984,208 1, ts3. 337 
t. 


Earnings for 9 mos. ended Sept. 30 1924 ia V. 119, 
Pres., Matt. B. Jones; Treas., John Balch; Sec., 
Office, 50 Oliver St., Boston.—V. 119, p. 1634, 1965. 


19645 
Qari F. A. Siedhof 





NEW YORK TELEPHONE Co. 


ORGANIZATION .—A consolidation in September 1909 of all gh ‘Bell’ 
tetopyone. com —_ qa in State of New York. See V. 151, 
157; V S.p. 1S wns all rj Fy of the Delaware & Ationtle Preleg” 

0. ae $52,484,000 of .000 


& Tele - stock of Bell ne amy 
Co. of Pa. a? *. . 556). Toman Empire City Subway Co. (V. 92, 
1569: V. 93, 474, 1263). Total stations in service Dec. 31 192: 
% 041 ,632. Peder T.&T. sym of Buffalo was taken over Mar. 1 1918. 

107, p. 86; V. 106, p. 1039; 103, p. 1215, 1415. AX of auto- 
ME. tolephone system in N. ¥. Cc ity in progress._—-V . 1532; V. 
115, p. 1845; V. 118, p. 3074. New headquarters building is Rs, p. 3074. 
Rate increase uph ‘id.—V. 119, p. 587. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $250,000.000 ($100). _...  —-.----- x$204,692,000 ._._______- 
Pref. 64% cum. $75,000,000 

I i ee ares aaa Q-J 15 21,885,600 Oct '24 1 
Ist & Gen Mtge $75, 000. 009 | Pad 444 @M-N 65,680,810 Nov 1 193 

S3&LHe 5 amps &r*tf/ Farmers’ Loan & Trust Co.. N.Y. emai 
Ref mtge Ser * "aio, Be) 1921 62A-O 49,760.000 Oct i 1941 

a SRS &r* Bankers Trust Co., New York, . 
Debentures sk. fd. $2500. 1919 6g@F-A 23,511,200 Fe * 5 1949 

000 ($100, &c) gold__c*&r*{Guaranty Trust Co., New York, trustee. 

Underlying Bonds— 

NY&PaT&T istMg__ntf ___. 5 F-A 210,000 Feb 1 1926 

General mortgage gold__ntf ___- 4 M-N 443,000 Nov 1 1929 
Albany Home T Co ist M g_ts ___- 6 J-J 11,000 Jan 1 1927 
Cohoes-Waterf Home Tel - 

M gold___. 11.500 Jan 1 1927 


‘old 6 J-J 
x At owned by American Tél. & Tel. Co 


Bonds.—The ‘First & Gen. Mtge."’ made in 1909 is limited to $75,- 
000,000 (all issued and $9,171,650 retired by sinking fund), having a first 
lien on entire property (including real estated valued at opproximasal. 
$41,147,000) plant, lines, underground conduits, franchises, &c. 
mortgage, however, is subject in part to the outstanding mortgage in- 
debtedness of bonds listed above. covering a ag acquired from other 


companies. Issue subject to call in whole, t not in part, at oe = int. 
on any M.& N. Mtge. provides annual tha fund of 1% : B- 
849, 924, 1351; V. 90, p. 773; V. 91, p. 131; gj 4 

753: V. 102, p. 1815: V. 103, p. 1122. Int. and e in N. ‘y? ., Boston, 


London aod Amsterdam. 

The $50,000,000 refunding mtge. Series A bonds are redeemable as a 
whoie only on or after Oct. 1 1931 at 105 and int. Int. payable at office 
or agency of ommnaney in N. Y. City. 

Mtge. covers all the real estate aad Sane piant and appurtenances of 
the company in State of New York now or herea owned: also securities of 
a book value of $100,000,000 including controlling interest in stocks of Bell 
Telephone companies operating in Pennsylvania, Maryland. Virginia and 
the District of Columbia, as well as all stocks, bonds and other securities of 
other corporations (except those operating tele ~~ properties in New 
Jersey ana Connecticut) now or hereafter owned, subject to indebtedness 
aggregating $66,532,010, of which $65,680,810 constitute the conpany's Ist 
& gen. mtge. 4\%s, aue 1939. The mortgage is to secure ratably with the 
boncs issuable thereunder (incl. Series A bonds), the Tr $23 ,511,- 
200 30-year sinking fund 6% debentures die 1949 (see V. 108, 176). 

Mortgage provides for sinkine fund payments to trustee at rate of $250,000 

uarterly, bevinning Jan. 1 1922, such payments to be wong in purchasing 
Ser. A bonds if obtainable at wot excee iing 102% and int. 113, p. 2191. 

The $25,000,00) 6, uebentures sold in Jan. 1919 are to be secured by 
any new “Sei ratably with any other indebtedness s>cured thereon. 
Si «e Oct. 1921 equally secured with ref. mtge. series A, noted above. 
‘rhe 4. BD, fund to which $375,000 must be paid annually ‘will, it is said, 
with interest on the amounts retired, suffice to eem the entire issue by 
maturity. V. 108, p. 176, 274. Reacquired to Sept. 30 1922 and held 
alive in sinking fund, $1,488,800. Are call. all or in part on any int. date 
on 60 days’ notice at 110 and int. Int. payable at office of Treasurer of 
company in New York Cit 

Ditidends.—From 1910 to and incl. 1923 paid 2% quar. on common stock. 


REPORT.—For 1923. in V. 118. Pp. 2959, 3074, showed: 
Cal. Gross Net after Other Interest Balance, 
Year. ~—— hee: &c. Income. au sad or ok pol 
1923__124 858.684 16.744.119 9,637,234 8.390.850 17 -ST8.38) 416,562 
1922 -109.612 620 13,873.822 11,739,184 8,643,174 16,816,091 + ¥ oat 
1921__ 99,608,262 11,404,519 9,988,517 8,148,493 12" 841,247 
1920__ 87,906,465 5,483,026 6,681,549 6,094,502 12,000, jooursane S27 


OFFICERS.—Chairman, Howard F. Thurb-r: Pres.. James 8. Me- 
Culloh’ Treas.. Walter Brown S°c., Waldron H ppins: General Auditor, 
J.8. Wiley. New York office, 15 Dey St.—V. 119. p. 1744. 


NORTHWESTERN BELL TELEPHONE Co. 


ORGANIZATION .—The co. is successor of sever l important com 
of the Bell Telephon system operat a compreh2isive n@t-work o 1 





in lowa, Ne , Minnesota. South Dakota and North Dakota. Amer. 
Tel. & Tel. Co. owns the entire nan 150,000 outstaniing stock. V. 112. 
p. 264. Valuation, V. 113, p. 1060. 

STOCK AND BONDS—— Date. Interest. Outsta idi Maturity. 
Stock, $60,000,000 ($100)_... _...- —--..--- RTT eee eee 
Ist M “A” ($100, &c)\ 1921 7¢F-A 30,090.00 Feb 1 1941 

gold Trust Co., N. Y., Trustee. 


Raghn t E, S, T c*&r* | Int. at New York 


x All owned by American Te!. & Tel. Co 











Nov., 1924.] 


TELEPHONE AND TELEGRAPH 
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Bonds.—The Ist mtge. 20-year 7s, series “‘A,’’ are a first lien on all the 
telephone plant of the company with the exception of that in North Dakota, 
and as to property in that State, any future mortgage debt created must be 
subordinated to this issue. The mortgage provides for a sinking fund of 
SO00.G80 per annum to be used in the purchase of these bonds at or below 
par a nt. 

Add’! bonds of other series may be issued for add’! property (incl. stocks 
and securities) acquired in connection with the Telephone co.'s business, 
but not in excess of 75% of the actual cash cost thereof provided: (1) The 
bonds outstanding under this mortgage shall not exceed the outstandi 
fully paid capital stock and surplus, and the bonds issued for stocks an 
securities shall not exceed in amount 10% of the outstanding bonds. and 
(2) the annual net earnings after depreciation and taxes shall be not less 
than 1% times the ann. int. charge on the outstanding and pro bonds. 

Add’! bonds issued may be in different series, with such int. rates and 
maturity dates (not earlier than Feb. 1 1941 nor later than Feb. 1 2020). 
&c., as directors may determine. Series ‘“‘A’’ bonds are call. as a whole, 
but not in part, at 107% andint. V. 112, p. 264, 379. 


REPORT .—For calendar year 1923 showed: Gross, $23,223,939; oper. 
income, $5,296,446: other income, $952,721: rent, &c., $309,603; bond 


interest, $2,100,000; other interest, $91.916; net income, $3,747,648: 
divs., $2,529,000: bal., sur., $1.218.648.—V. 118, p. 2711. 
OFFICERS.—Pres., W. B. T. Belt; V.-P. & Gen. Mgr., A. A. Lowman; 


V-P.. Guy H. Pratt: Sec.. C 


_E. Hall: Trees.. J. R. MacDonald. 
Des Moines, Lowa. 


$ Office, 
V. 118, p. 2711. 


a 


OHIO BELL TELEPHONE CO. 


All the common stock and over $16,000,000 of the pref. owned by Ameri 
can Telephone & Telegraph Co. 


ORGANIZATION .—Incorp. in Ohio in 1921 as a merger and consoli- 
dation of the Ohio Bell Telephone Co. (incorp. 1880) and the Ohio State 
Telephone Co. (incorp. 1914). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Part of the Bell system. Co.'s property embraces telephone exchanges in 
all of the large cities in Ohio, except Cincinnati, and its extensive system 
cf toll lines extends throughout most of the State. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $50,000,000 ($100) _ x$28 500.000 eas a 


Pref7 © cum $50 ,000 ,000 ($100) 7% PD as. Ce ans 
lst mortgage notes nN 6% 110,000 Junel0 1°25 
Ist mortgage notes : 6% 107,500 Nov 10 1626 
Ohio State Telephone cons & 
ref mtge Series “A” 1914 52 J-J 490,000 July 1 1°44 
Series ‘““B"’ _| 1914 5 ¢ J-J 4.799.000 July 1 1°44 
($1), &c) sk fd gold_c*&r*) Bankers_Trust (c., New York, trustee. 
Ohio State Tel serial conv notes 1920 72M-8 122,900 Mar. 1 1925 
U 8 Tel Co Ist mtge ($1,000)) 1899 7a J-J 2,155,000 July 1 1°41 
_ gold - BA .......¢c*/Cleveland Trust Co., Cleve., O., trustee. 
Cuyahoea Tel Co Ist mtge) 1899 74 J- 2,676,000 July 1 1941 
($1.000) gold ; _ .¢*/Union Trust Co., Cleveland. O., trustee. 
Nor Ohio Tel Co Ist mtge 1205 52¢M-N 38,000 May 1 1925 
Independent Tel Co Ist mtge_ 1906 52¢J-D 20,000 Dec. 1 1926 


Akron People’s Tel ref Ist M) 1915 68 J-J 358/800 Jan. 1 1925 
($100, $500 & $1,000) g_c* (Int. at Union Trust Co., Cleveland, trustee 


x All except directors’ shares owned by Amer. Tel. & Tel. Co. 


S'ock.—-Pref. is red., all or in part, on any div. date on 30 days’ notice 
at 105 and dividends. 


Morigage Notes.—The 6% mtge. notes due June 10 1925 are secured by 
land and building at 104 N. Third St., Columbus,O. 

The 6% mtge. notes due Nov. 10 1926 are secured by certain land at 
Toledo, ©. 

Bonds ..--Ohio State Tel. cons. & ref. mtge. 5;, Ser. ‘‘A’’ and Ser. ““B,”’ 
are call. on any int. date as a whole or in lots of $590,000 at 105 and int.; 
also red. at 192 and int. if moneys from sale of released property are applied, 
and at 100 and int. for sinking fund purposes. Semi-ann. sinking fund of 
\% of 1% of agzregate amount of bonds issued under this mtge. provided for. 

Ohio State Tel. serial conv. notes 2re conv. at par into Ohio State Tel. 
cons. & ref. mtge. 5% bonds, Ser. “‘A,"’ at 90 with adjust. of accrued int_ 

United States Tel. 1st Mtge. bonds were originally 5s and matured Jan. 1 
1919, but have been extended to July 1 1941 at 7%. Call. as a whole, but 
but not in part, on and after July 1 1926 at 103% and int. 

Cuyahoga Tel. Co. 1st Mige. bonds were orginially 5s and matured Jan. 1 
1919, but have been extended to July 1 1941 at 7%. Call. as a whole, 
but not in part, on and after July 1 1926 at 103% and int. 


Independent Tel. Co. 1st Mige. 5s are call. on any int. date at 105 and int. 


Akron People’s Tel. Co. ref. 1st 6s are call. as a whole on any int. date 
on 60 days’ notice at 102% and int. 


Dividends .— On pref., 1%% paid regularly (Q.-J.). 
OFFICERS.—Pres.. C. P. Cooper: V .-P., John Uprichard: Sec. & Treas., 
©. L. MeNaughton.—V. 118, p. 1783. 


PACIFIC TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Incorp. in Calif. Dec. 31 1906. V. 84, p. 54, 163. 
Stations Dec. 31 1923, 1.269,339. In March 1912 purchased the Bay Cities 
Home Telep. Co. for $985,000 cash, $1,300,000 Pac. Tel. & Tel. stock and 
Ff O80 000 Home Long Distance Telep. Co. bonds guar. by the Pacific 

el. & Tel.Co. V.95, p. 180, 1406; V. 96, p. 207,291. In 1917 was auth. 
to purchase pref. stock v. t. c. of U. 8. Long Distance T.& T.Co. V.10 

. 1314, 1807. In May 1918 purchase of San Diego Home Telep. 

50,000 was nding. V. 106, p. 2014. During 1920 acquired the proper- 
ties of the Golconda Telephone & Power Co., Utah Nevada & Idaho Telep. 
Co. and the Nevada Cons. Tel. & Tel. Co. During 1922 purchased the 
telephone property of the Mason Valley Tel. & Tel. Co. As to Southern 
a elep. Co., see V. 102, p. 1441, 1631; V. 103, p. 1986; V. 106, p. 





(THE). 


Co. for 


STOCK AND BON DS— Date. 
Common $18,000,000 ($190) : 


Interest. Outstanding. Maturity. 
neg : x$18,000,000 
Pref 6% cum$82 ,000 ,000 ($100) 


6 QJ 15 x82.000,000 Apr’24. 114 


Ist mtge $35,000,000 ($1.000.| 1907 5eJ-J 32,442,000 Jan 2 193 
&c) gold_-_-_-. _...c*&r*tf ‘Mercantile Tr. Co., San Francisco, 
| Cal., trustee. 
Ref mtge Series ‘‘A’’ ($100,| 1922 5¢@M-N 25,000,000 May 1 1952 
Se) Bd. 2.4 <4«- ancise 


c*&r*tf { Bank of California, N. A., San Fr: 
Home Long Distance Tel Co{ 1912 5 6,978,000 Jan 2 1932 
lst mtge assumed ($1,000)/Int. at Nat. City Bank, N. Y., and Anglo- 
gold ______tf| California Trust Co., San Francisco. 
Home Tel& Tel Co, Spokane,{ 1996 5g ™M-N15 3,000,000 May 15 '36 
Ist mtge sk fd $200, &c): Title Ins. & Trust Co., Los Angeles, Calif., 


ce Sa trustee. 

Southern Calif Telep Co Ist &{ 1917 5g M-N 6,293,000 May 1 1947 

ref $12,000,000 ($1,000); Pacific-Southwest Trust & Savings Bank, 

er Ome | Los Angeles, Calif., trustee. 

Home Tel & Tel Co, Los Ang.{f 1902 5¢J-J 1,254,000 Jan 1 1933 

lst mtge ($1,000) gold nts) _- at Nat. City Bank, N. Y., also payable 
n 


Angeles. 
Home Tel & Tel, Los Angeles,! 1905 5 J-J 552,000 July 1 1945 
gg epee j 





x American Tel. & Tel. Co. owns a majority. 


Bonds.—First & collateral trust 5s of 1907 have a sinking fund which 
commenced in 1912 and will retire about 30% | maturity. Red. at 110. 
Int. payable at U. 8. mtge. & Trust Co., N. Y., and in San Francisco. 
V. 88, p. 825; V. 90, p. 854; V. 91, p. 720; V. 92, p. 1569; V. 93, p. 349, 412; 
V. 95, p. 180; V. 97, p. 954; V. 98, p. 309, 391. 

The ref. mtge. 5% gold bonds Series A are red. as a whole only on ...ay 1 
1932. or on any int. date thereafter, at the following prices with int., if on 
or prior to May 1 1942, at 1074; if subsequent to May 1 1942 and on or 

rior to May i 1949, at 105; and if subsequent to May 1 1949, at 100. 
tge. will provide for sinking fund payments to a trustee at the rate of 
$125,000 somnt-ednaaliy becinning Nov. 1 1922, such payments to be used 
In purchasing Series bonds, if obtaira le at not exceeding 100 and int. 


int. payable in N. Y. and San Francisco. V. 114, p. 2022. 











Home Long Distance Tel. Ist 5s are guar 
Tel. & Tel. Co. Are red. as a whole, but not 
provides for sinking fund. 

Home Tel. & Tel. Co. of 8 


. prin. & int. by the Pacific 
in part, at 105 & int. Mtge. 


kane Ist Mtge. 5s are . prin. & int. by. 
the Pacific Tel. & Tel. Co. ed. all or in part on any int. date on 60 days 
ce. 


Southern California Telephone Co. Ist & ref. mtge. of 1917 guar. prin. 
& int. by Pacific Tel. & Tel. Co. Call. at 105 & int. Mtge. provides for 
sinking fund. See V. 108, p. 486; V. 112, p. 569. 

Home Tel. & Tel., Los Angeles, Ist mtge. 5s are not subject to call. 
ate. provides for sinking fund of 2% of bonds outstanding. V. 83, D- 





i Home Tel. & Tel., Los Angeles, Ist & ref. 5s are call. at 105 & int. Sink- 
ing fund 2%. 
ividends.—On pref. paid regularly. 
REPORT .—For calendar year 1923 showed: 
oud iben in ahs 1927509 $7'064.692 
otal gross inc. (aft. oper. exp. & ta % ,284 .459,5 A ’ 
Deduct rents, iaserent’ doe. ne Bie 7 eS 700 $3:639'376 .944,058 
UUENNEL, o GhaNe ka detdecesoncks _. 3,420,000 2,670,000 1,920,000 
Balance, surplus________________ $119,574 $1,130,152 $1,200,634 


Treas 


OFFICERS.—Pres., G. E. McFarland; Sec., Theo. V. rue get 
‘ SY 


Gea. J. Petty. Office, San Francisco, Calif.—V. 118, p. 2712: 





SOUTHERN BELL TELEPHONE & TELEGRAPH CO. 
ORGANIZATION .—Incorp. in New York in Dec. 1879. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls Bell telephone system in southeast coast section of United States, 
including North Carolina, South Carolina, Georgia, Alabama and Florida. 
Also owns $17,248,400 Cumberland Telephone & Telegraph Co. of Ken- 


tucky stock, operating in Kentucky, Tennessee, Mississippi, Louisiana, &c. 


STOCK AND BONDS.— D te. Interest. Outstanding. Maturity. 
Stock $50,000,000 ($100)_-... -... —___-_. 45,000, See text 
First mortgage sinking fund| 1911 5g J-J 15,747.5°0 Jan 1 1941 

($500 1 _c*&r*tf (Int. at Bankers Trust Co., N. Y., trustee. 

x All owned by American Teleg. & Tel. Co. 


Bonds .—Authorized issue, $50,000 000; after $21,400,000 have been 
issued, the remainder ($28,600,000) can only be issued to an .rmount ot ex- 
ceeding the cash paid in on further issues of stock, provided thit, during the 
previous year, the company shall have earned net at least twice the interest 
charge of all bonds outstanding during the previous yeir. A sinking fund 
of 1% of bonds issued will be used yearly to cancel bonds if purchis ble at 





or ender Jee. Call. as a whole but not in part at 105 andint. To Sept.30 
1924 $2,252.500 of the $18,000,000 issued had been canceled. V. 91. p. 
1714; V. 95, p. 684, 893, 1212; V. 107, p. 2295. 

Div .—6% yearly 1906 to 1922; in 1923, 7%%. 

REPORT .—For 1923 showed: 

Calendar Years-—- 1923. 1922. 1921. 1920. 
Operating revenue__---- $16,660,252 $15,476,008 $14,249,745 $12,474,458 
Operating income --- -- 4,117,973 3, 5 2,329,876 1,147,277 
Gross income. --------- 5.453,196 4,174,017 2,524,560 2,172,459 
Rent and miscellancous. $435,141  $446:507 $396.112 $275,369 
Other appropr'ns, &c__- 236,904 Si. ernie’ oda 
DID -& dos seccicsebe 1,269,248 1,643 447 1,408,280 1,093,850 
Se 2,925,000 1,800,000 1,800,000 1,650,000 

Balance -_---- Jeuten sur$586 904 sur$116,860df$1,079,832 def$846,760 

OFFICERS.—Chairman, J. Epps Brown; Pres., B. 8S. Read; ist V.-P. 


& Treas., J. M. B. Hoxey; Sec., Addison Maupin. Office, Atlanta, Ga.— 
V. 118, p. 3089. 


tid 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CoO. 


ORGANIZATION .—Incorp. in Conn. in 1882. American Tel. & Tel. 
Co. owns about 33 1-3% of the stock outstanding. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Holds license from American Telephone & Telezraph Co. to operate as 
p ert of the Bell Telephone Svstem in the entire State of Connecticut, with 
the exception of the Town of Greenwich and the Village of Pawcatuck. 





STOCK AND BONDS.— _ Date. Interest. Outstanding. Maturity. 
Stock $40,000 ,000 ($100) - - - -. -. 8Q—J x$2r,000, Oct '24, 2 
First. mortgage ($500 &c)| 1898 5J-D 1;000/000 Dee 1 1948 

gold _- ‘ {The Union & New Haven Trust Co., New 


Haven, trustee. 


x Amer. Tel. & Tel. Co. owns about 33 1-3% of the stock outstanding. 


Bonds .—Int. of 1st 5s is payable at Merchants Nat. Bank, New Haven; 
Conn. 

Dividends.—Dividend rate has been as follows: From Jan. 1883 to 
Oct. 1888 averaged 6% p. a.: July 15 1891 to Jan. 15 1912 at rate of 6% 


p. a.; increased to 7% p. a. with div. of April 15 1912, and to 8% p. a. 








Oct. 15 1920. 

Earnings Cal. Years 1923. 1922. 1921. 1920. 
Telephone oper. revenue $9,183,323 $8,344,060 $7,733,419 $7,270,838 
Total gross income_ 1,992,670 1,737 042 1,577,947 1,307 ,469 
Int., rents, &c., deduct 302,710 307 ,390 287 ,319 291,435 
Empl. appropriation. 100,000 vnwadtine | anneien Wee 
Divs. ap, roy riated - - - - 1,440,000 1,316,704 1,196,794 900 ,000 

Balance, surplus_ $149,960 $112,948 $93,834 $116,034 


OFFICERS.—Pres 
Knight: Sec. & Treas 
—V.119, p. 84. 


., James T. Moran; V.-P. & Gen. Mer., Harry C, 
., Charles B. Doolittle. Office, New Haven, Conn. 


oe 


SOUTHWESTERN BELL TELEPHONE CO. 


ORGANIZATION —_Ineorp. in Missouri in 1882. Also owns over 90% 
of the capital stock of The Dallas Telephone Co. The I.-S.C. Commission 
on March 15 1924 authorized the company to acquire control of the Kansas 
City Telephone Co. by purchase of capital stock. V. 118, p. 1531 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the properties of the Bell Telephone System throughout 
the States of Missouri, Kansas, Arkansas, Oklahoma and Texas. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturily. 
Common $100,000,000 ($100)_ --- -. ---%$75,000,0 conscecesy 
Pf 7% cum $100,000 ,000($100) 7 Q-J 21,350,00) Oct’2t 1% 
First & ref mortg2g2 Series A\ 1924 5a F-A 50,000.000 Feb 1 1954 


($100, &c) gold__c*&r*ntf {Guaranty Trust Co., N. Y., Trustee. 





x All owned by American Tel. & Tel. Co. 


Stock.—Pref. stock is red., all or part, at 105 to and incl. April 1 1925; 
110 thereafter to and incl. April 1 1930. and thereafter at 115. 

Of the pref. stock, $45,000,000 has been authorized for issuance and 
approved by the P. 8. Commission. Of this amount, $5,776,900 was used 
for the conversion of a like amount of the 5-year 7% conv. gold notes, 
which were called for red. April 1 1923. Of the remainder, $10,961,100 
have been sold and $4,217,300 issued for acquisition of telephone property. 


Bonds.—The amount of bonds authorized to be issued under the Ist & 
ref. mtge. will be limited so that the amount thereof at any time outstanding, 
when added to the then outstanding prior bonded debt as defined in the 
mtge., shall not exceed twice the amount of the then outstanding capital 
stock. Bonds will be issuable under the mtge. to refund the existing under- 
lying obligations and any bonds or other obligations which may hereafter 
become underlying debt through the purchase of property subject to debt. 
Subject to the above limitation in amount, bonds will also be issuable for 
the acquisition of add'l property necessary or useful in connection with the 
business of the co. (incl. stocks, bonds and securities of other cor rations) 
and for betterments; but if at any time the amount of outstan nds 
secured by this mtge., when added to the prior bonded debt (if any) of the 
co., shall exceed the amount of the then outstanding capital stock, add'l 
bonds will be issuable for not exceeding 75% of the expenditures for such 
add'l property and betterments. The issue of bonds in respect of stock and 
other securities will be limited so that not more than one-third of the 
security under the mtge. shal) consist of stock and unsecure! 0.1) a 
of other corporations. 
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PUBLIC UTILITIES 





[Vor. 119. 











The mtge. provides for sink. fund payments to a trustee at the rate of 
$500,000 a hg payable semi-ann. beginning Aug. 1 1924, such payments 
to be used purchasi ser. A bonds, if obtainable at not exceeding par 
and int., otherwise to used for capital — with respect to 
pro y to be cov a} by the lien of the mtge. 

he ser. A bonds are red. as a whole only upon 60 days’ notice, on Feb. 1 
1934, or on any int. — thereafter, at the foll owing prices with accrued int. 
if on or prior to Aug. 1 1950 at 105, and if su uent to 3 a 1 1950 at 
par. Int. payable in New York and St. Louis. 118, p. 562. 

Disidends — Divs. at rate of 7% per ann. paid regularly’ on pref. 

REPORT.— 

Earnings (of the Bell System Properties Now aH Calendar Years. 


Gross Rev. xNet Earn. Chges. I 
1023 ... . .$43,887 ,812 $11,221,789 $1922. 111 $9,299,678 
1922 40,015,490 10,636,735 3,618,069 ,018,666 
1920 _-- 34 '066.796 6,846,3) 2,795,504 ,050.797 
1917 22,751,117 4,513, 1,223, 3,290,844 
| pee 20,660,001 5,000,100 1,068 ,024 3,932,076 
1914 17,750,793 3,807 ,647 994, 2,812,840 


x Net earnings after deducting operating expenses, 
depreciation, taxes, remtals and miscellaneous income Charges. 
res., E. 'D. Nims, St. Louis, Mo.—V. 118, Pp. 3209. 


(THE) WESTERN UNION TELEGRAPH CoO., INC. 

ORGANIZATION ey ye! a te laws of New York State on 
April 2 1851 and present nam adeqeed 1856. 

FIELD OF OPERATIONS AN OHARAOTER OF BUSINESS .— 
Since incorporation the a the compare 0.5 acquired and controls by purchase, 
lease or stock ownership, some 535 Saeeroee ond gn and properties 
of which about 57 corporations maintal their se identity aad 





organizations. V. 97, p. 1903; V. 98, p. 301, 783. 615, 1076, 1 

On Dec. 31 1923 the capital ae of subsi val cos. not owned by the 
Western Union Telegraph pian leases os perv ne 4 4 $1,771,675, viz.: 
Companies controlled + +f ; companies contr trolled 
OF aah Dee Bt tee bie bel sted $6500 000" of wich 
coeres ec see table ow) oonrean of which 
$3.143,000 were held in U. treasury: balance, $3,357,000. 


The “deferred non-int. bearing liabilities,” as shown in balance sheet of 
Dec. 31 1923, “‘in respect of proceeds of sales of securities and other proper- 
ties held under leases for terms expiring in 1 
which the W. U. Co. has, oe the most part, a controlling int., payable only 
on the termination of the leases,’ ’ aggregated $12,987,941. 


STOCK AND BONDS— Date. Interest. Outstandi Mi 
Stock $100,000 ,000 ($100)... _..- 7°35 "786.797 Oct’24,1 
Coll tr bonds ($1,000)_c*ntf} 1888 5 J-J 8.637.000 Jan 1 
Fund & real est M $20 000 000 ("1900 4% Mos’ 20,000,000 Mt yt 1950 
n real 6s pd g. o , ’ a 
pre ee otk 000 wry 6% ha 15 000.000' Ais 1 1936 
a 4 — . u 
($500 &c) gold. pe eae | add ational Bank, N. Y., Trustee. 
Mutual Un Tao o lst M (ext)| _... 5@M-N 1,857,000 May 1 1941 
guar p & i ( $1 ,000) - | Central Unien Trust Co.. N. Y., Trustee. 
Northwest Tel Co lst M (ext)} .... 4% J-J 1,500,000 Jan 1 1934 
guar p & i ($500).____ mee Equitable Co., N. ¥., Trustee. 
Bonds .—On Dec. 31 1914 ‘following (par value) were pl 


stocks edged 
for the collateral trust bonds: Gold & Stock Telegraph, $1.111.800; Inter- 
national Ocean a 1.06} om 500; N. } . Tel. $2 Ca Sh 00; Maine 
Telegraph Co., $11 ashington & New Orleans Tel $30,000. 
and bonds, Mutual ‘tel. 6s. $3,143,000. Int. at office - git, 195 
Besodwey New Ps. oF “ 
nt. on the unt an real extate 4 8 renee ne HP eiies of Trenaures. 
195 Broadway, a Cg Ted PR 70, “siek, 1203 V. 71, p. 750; V. 74, 
DP. 


p. 785; V. 78, p. M451: P 1827. 
ear O14 %o bonds payable at office of Treasurer, 195 
or 


Int. on the 15-year 
Broadway, New 

The Mutual Union Tel. Bo. lst 5s were originally 6s and matured May 1 
1911, but have been extended for 30 years at 5%. Guar. prin. o! m by 
Western Union. Int. Say at office of Treasurer, 195 Bway 

The Northwestern Ist 4%s, ori ly matured in 1904 ‘ans Sie 
been extended to 1934. Guar. prin. & . by Western Union. Int. pay- 


able at office of Treasurer, 195 Broadway. ew York cy 
Dividends— 08. 09-13. "16. nF "18. 1919—Oct.’2 
Regular iden a bwgenle 1 S3yrily a4 aig " on 65 65, 7 rly. sas) 


REPORT. —_¥or 19% a V. 118, p- 1560. showed: 





Calendar Years— 1922. 1921. 
Gross operating revenue. -.-------- $111,733 ‘5608105, 447 ,748$104,155,113 
Net operating revenue__......-.--- 14, g $13. 796,473 $10,196 
Income from loans and investments... 1.894 1 10 1,668 557 1,072,962 

Net income. ...........-----.---$15,915,756 $15,465, 030 $11,268,992 

Disbursements— 

Bond interest dias cnn csesee $2,306, re $2,306, prt $1,635,183 
Appropriated for ocean cable develop. 2,000,000 /_ i heuehe pipe 
Cash dividends (7%)-.....-------- 6.982.797 6.982.694 6,982,623 


Adjustments (net) Cr .334,060 Deb.384,641 Deb.272,704 


Ralanes, suceien.i. i. 232.5,45%.- $4,960,169 $3,790,845 $2,378,481 
Results for 9 Months juntos Sept. RF at "T922. Estimated) . 


Gross revenues (includ'’g — 
dividends & interest) - “$84, 383,219 $84,719,297 $78, 783, 925 $79,080,923 
Maint., repairs & reserv 


for depreciation ohdiord °314, 259,056 $13,592,663 $12,694,523 $13,253,659 
Oth. oper. exp. (incl. rent 








of leased lines & taxes) oS .922,570 59,276,399 54,885,421 57,983,438 
Int. on bonded debt... 1,734,075 1,731,392 1,730,137 1,058,471 

Net income________- $9 467, es $10,118,843 $9,473,844 $6,785, 3 355 

‘ Miles of Miles o. of of Receipts. Profits 

Year— Poles,&c. Wire, &c. ices. Message $ 
EE etna 73,532 183,832 7,072 1 729 567 10,034,984 3,399,510 
RS 189,936 769,201 21,078 66,591,858 24,978,443 7,496,037 
| eee 208,474 1,625,862 25,234 Not stated 63. ‘601 14,893,679 
NR. 214,233 1,447,105 24,881 Not stated 121,473,686 14,634,972 
1923 ______.214,318 1,528,583 24,678 Not stated 113,628.470 15,915,756 


3 

DIRECTORS.—Newcomb Carlton (Pres.), Oliver me William Vin- 
cmt Astor, Henry A. Bishop, Chauncey M. Depew, R Lovett, Donald 
Geddes, Chauncey Keep, Paul M. Pg inom Kanab Tatnall, Howard 
hile Julius Kruttechnite, 7 > . Seger, Edwin G. Merril 
. deForest, William Fahnestoc 
derbilt, Mortimer L. 
Sec. is Andrew F. Burleigh; Treas., 
way, New York.—V. 119, p. 1520.” 


AMERICAN TELEGRAPH & CABLE CO. 
ORGANIZATION .—Owns two cables between Nova Scotia and Eng- 
land. Leased until 1932 to Western Union, which pays rental of 5% on 


outstanding stock. 
K AND BONDS— Date. Outstanding. Maturity. 
$14,000,000 See text 


. K. Huntington. Office, 195 he 





Ss 
Stock $14,000,000 ($100) 
—V. 117, p. 2656. 


NEW YORK MUTUAL TELEGRAPH 
ORGANIZATION .—Successor to the Mutual Union Telegraph Co. 





The stock carries dividends of 6% ge annum under a lease for 99 years 
3 ae + A 1883 (with pesvense of renewal for 999 years from 1883) to 


Tel 

eek anh AND BO re. Outstandi Maturity. 
,000 eee meesewees sone 0 

Mat 


$2, $2,500, See text 
ue Unies | Tel ist 5e..... See descrip. under W. U. T: Co., Inc. - = 


NORTHWESTERN TELEGRAPH. 
win, tne ce cee is leased for 99 years from J 1 1881 to 
tees dividends at 6% on $2,500,000 stock 


Oe eke oe inset On Pate uuaanding. Matar 


oe PD te J : See text 
ey uae pri $50 tae (see| 1904 4%¢eJ5-J  1,500.000 Jan 1 1934 
_ Sent) gold — 


er alg ay Equitable Co., N. Y.. 











SOUTHERN & ATLANTIC TELEGRAPH CO. 


Leased to Western Union for 999 years from Oct. 1 1876 conse 26. at last 
accounts owned $390,975 of the $949,050 stock) and stock guaranteed by 
rental 5%, payable A.& O. V.104 p 669. 


ALL AMERICA CABLES, INC. 


ORGANIZATION .—Incorp. in N. Y. Feb. 1 1881 as Central and South 
America Telegraph Co. but name changed to All America Cables, Inc., 
Mar. 10 1920. fas acquired the outstanding stock of the Mexican Tele- 
graph Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
co. in conjunction with the Mexican Telegraph Co. owns, maintains 
operates lines of cables and connecting land ioe extending from the City of 

ew York to the Canal Zone with connections to San Juan and Ponce, 
Porto Rico, Santiago, Cuba, and the Republic of Santo Domingo, thence 
southward through the South American republics on the west coast of South 
America to the Argentine Republic, thence to Montevideo, Uruguay, and 
from the latter point to Santos, Brazil, with land line connections to Sao 
Paulo: also from the Argentine by direct cable to Rio de Janeiro, Brazil; and 
Ss extending from the city of Galveston in the State of Texas through the 

blic of Mexico and tiie Republics of Central America and connecting 

the cables of the said companies in the Panama Canal Zone ~_ South 

pnt ad The All America Cable system comprises over 26,000 miles of 
cables and land lines. 

In Aug. 1922 the co. entered into a cable alliance with the Mackay Cos. 
V. 115, p. 1102, 1212 





sSTOCK— Date. Interest. Outstand x Pe Die. 
Common $40,000,000 ($100). ---- ------- $26,867, Oct. '24,1% 

No funded debt. 

Stock .—Divs. ~~ ieee at 89 Bont st..N.Y¥.C 
Dividends.{ °88- Ba - £ei8. Niz. TB" "19. °20-'22. °23. ‘24. 
Cash %.-\| 7 yrly. 6%’ : 6& 6 6 6% 7 yriy. 6 6 

In stock .— 1890, 20%: 1907. 35%: 1917, 47% %: 1922, 20%. 

REPORT.—For 1923, in V. us. p. 1394, _chawe: 

Cal. Year— Total Inc. Net Income. vidends. Bai. Surp. 
_ eas $7 330,951 33. 343,148 $391, 116 sit 611,697 $1,340,3: 
EE 7'929'867 3.820.923 1.451.206 1.929.141 
— 2 Sa 8,867,229 4,672,124 660, 300 *1,.706,795 
hoe 901 5,010,696 950,000 1 545. ‘790 2 514,906 


9,664, 
* After deducting $756 .330 inventory adjustment. 
1 Earnings .—For first, second and third quarters of 1924, in V. 119, 
D. 
OFFICERS.—Chairman, W. Emlen Roosevelt; Pres., John L. Merrill; 
Treas., Frank K. Warren; Sec., Henry de la Mon ntagne Jr. Office, 8 
Broad St., New York.—V. 118, Dp. 1913, 2826; V. 119, p. 1397. 





COMMERCIAL UNION TELEGRAPH CO. 
on ORGANIZATION —Postal Telegraph Cable Co. guarantees 6% (J. & J.) 


SOCK AND BONDS— Date. Interest. Cute ine Maturity. 
tock $500,000 ($25) 6 J-J $500, See text 





INTERNATIONAL TELEPHONE & TELEGRAPH 
CORPORATION. 


ORGANIZATION .— Incorporated under laws of Maryland June 16 1920- 

eg ot companies are the Cuban Lew sg Co., Porto Rico Telephone 
Havana Subway Co. Compania Telefonica Nacional de Espana 
&: "119, p. 1849, 1963). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The business of the corporation, in accordance with the terms of its charter, 
is to carry on a general telephone, telegraph, cable and wireless business, 
and wanteaieen incidental thereto in the States, Territories or dependencies 
of the United States, quoapt the State of Maryland, and specificall 
transact such business in Cuba, Porto Rico and other islands of the a 
Indies, Mexico, Central America and South America, as well as in other 
foreign countries. 


STOCK AND BONDS— Date. Interest. Outstandin erty 
Stock $25,000,000 ($100).-.-. ---- 6Q-J $17,415, 400. Get *24 1% 
Bonds of Subsidiary Companies— 
Cuban Telphone Co Ist mtge| 1911 5J-J 3,906, 7 Jan 1 1951 
(2 RD. «scan agdela c*{Int. at Equitable Trust Co., 


. Y., trustee. 

Yuban Telephone Co first lien| 1921 6 M-S 4,395, $00" Sept. 11941 
and refunding ($100, &c.)c*/Int. at National City a N. Y., trustee 

Porto Rico zetegmene Co. ist 1914 9.500 Dec. 1 1944 

000 Dec. 31 °36 


74 
mige ($100, c* {Interest at Royal Bank of Canada. 
Hav Sub Co Ist Ni Gptsdigeds .. 1907 6J-D 500, 

Bonds .—The Cuban By er Co. ist mtge. 5s are redeemable at 105 
on any interest date. $4,696,430 pledged as security for first lien & ref. 
74s. Sinking fund, 1% per yt ns Interest payable in New York, 
London, Paris and Havana. 

The Cuban Telephone Se: first lien & ref. 74s are secured by pledge 
of $4,696,430 first =e. © % bonds. Mortgage provides for semi-annual 
oO ane, fund of 1% edeemable, all or in part, on any interest date o 

s’ notice at 107% and interest, between t. 1 1931 and Sept. 
790° th inclusive, and at 105 and interest thereafter ‘e maturity. 

The Porto Rico Telephone Co. first mtge. 6s are redeemable, all or in part, 
through sinking fund at 105 and interest. Mortgage provides for sinking 
Tepe ot % } from 1918 to 1920,14%%, 1921 to 1925, and 2% from 1926 to 
ma ty. 


Dividends .—Initial dividend of 14% was paid in Oct. 1920; since to 
Oct 1924 paid 1%% quar. 


REPORT —For 1923, in V. 118, p. 2969, showed: 


Calendar Years— 1923. 1922. 
Operates fevenG@es. ..~....- cccscnccsecce-oe 4,415,638  3.847,808 
Non-operating Pi, cnoncinentintbatwenebe 287 596 367.705 

Tetal Groms Garmengs.... ~~... 2 20-0005- cee $4,703,234 


$4, 
036 $1,758,740 





4,215,513 

Matmtenence, tants, &e. .............--<..---- $1,870 1,7 
nterest, Jaan. RES eae pen a on 4th 
Dividends. eee... 33-5. occas 56. 64.478 
Preferred dividends Cuba Telephone Co- --_----- k ,000 
Preferred dividends Porto Rico Telephone Co- - - F 20,667 
COORG “EP cs ow 6 cn cng epmres cos -5cus~ 966 ,067 892,339 
Balance, surplus - - - - - - ceedtbdatbaelivane seen $497 983 216,090 
Profit and loss surplus_-_____..-.-.------------ $1,140,183 ,109 


Latest Earnings .—F¥or 6 mos. ended June 30 1924 in V. 119, p. 818, 1070- 
OFFICERS ee Sosthenes Behn; V.-P. & Treas., Henry B. Orde’ 


Sec., Logan N. Offices, 41 Broad St., New York, and Havana, 
Cuba.—V. 119, se or70, 1849, 1963. 


(THE) MACKAY ~ COMPANIES. 


ORGANIZATION .—A Men peat f association formed under trust deed 
of _ 19 1903 and 2 trustees, elected annually. Present 
trustees are: Clarence H. oatny F. .. Polk Raward ©. Plait, M. W. 
Blackmar, Charles H. Savin, ro L. ke, William J. Deegan, Morton 
8. Paton (New York), Sir Edmund B. Gaier (Toronto). Charles R: 
(Montreal), Sir Thomas Skinner (London, England) 

FIELD OF OPERATIONS aD CHARACTER OF pete ig ay at ~- 
Cums entire $25,000,000 stock o Commas oe gle Co. and the entire 
tal of the Postal Telegraph ayelnmn: capital stock 
enh and eee ew in United Senses, panes and Larene. 
vu st V. 85, p. 407; V. 86, p. 476; V (58. fa of 

Pp. 4350 . Govt. valuation in 1918, V. "108, 3 : $465, 1 
= 1922 the com y announced the com letion of 





Hosmer 


German Atlantic Cable Co. for a direct cable from this een to aa 
, A us. . 312. See also V. 119, p. 1847. tic cable of 
the hea type ever laid was leted Nee toe oes Beers, 


righ , Nova Scotia, the Azores Islands, d 
entered into a cable alliance with All America 
v.16, *. “be, 


In Sept. 1922 entered into an arica Cables, Inc. 
erica. V. 115, p. 1329. ested a at 














*9 . 
Nov., 1924.] POWER, LIGHT AND RAILWAY 7 
On way 31 1919 the Government pout rol of all the telegraph | of marine coastal radio stations for communication with ships at sea, the 
cable and telephone ~~ held ia it. V. 108, p. 1775, 1825, se 2123, marine station at Chatham, Mass., being the most powerful marine station 
2438, a Vv. 109, 482. As to Governmen 5 demands. see V. 109, on the Atlantic Coast. 
a - 110, . 870. 1936; "Vv. 112, p. 854. Under 1.-8. GC. Comm. fer: In Sept. 1922 entered into an agreement with the Postal Telegraph Koy +4 
diction, p 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 





Common $50,000,000 ($100)... ._-- Q-J $41,380,400 Oct °24, 1% 
Preferred 4% cum $50,000,000 
CD ls lies tlle ieethces, igus 4Q-J 50,000,000 Oct '24, 1% 
Stock.—Preferred is redeemable at 106. 
Dividends— "07-10. °10-'16. °17. °18-"22. 1923. ‘24. 
OS Gunmen... .....diea- %\4y'rly 5y'rly 54 6y'riy 7&10 ext. 7 
REPORT .—For calendar r 1923, in V. 118, p. ois. 1389, showed: 
Yea oad. 11 Mos ‘end. —Years ended Feb. i1— 

—. Dec. 31 °23. Dec. 31°22. 1921-22 1920-21. 
SEE Sea “apes $4,898 .564 a$8,623.181 $4,309,253 $4,868,988 

Oper. a tax., &c 292,48 164,27 82,771 535,400 
vidends paid------_-- 4,596,502 8,439,248 4,180, "341 4,230,336 
Balance, surplus-_-_--_-_ $9,573 $19,661 $46,141 $103 ,252 


alt g, includes. = 31 ‘138 ,040 received from the accumulated reserves of sub- 


aor < oft the Mackay Companies is to obtain from the subordinate 
nthe Bo only enough many A to meet the divs. of the Mackay Com y 
shares, all surplus earnings being left in the treasuries of the subor te 
companies for extensions and the development of the business and the in- 
crease of reserves.) 


OFFICERS .—Pres., Clarence H. Mackay; V.-P. & Sec., Wm. J. 


Deegan. 
=, 100 State St., Boston, and 253 Broadway, New Yoric —V. 119. 
P. x 





RADIO CORPORATION OF AMERICA. 


ve gale oma aed -—Incorp. in Oct. 1919. Has contracted to use A 
ted radio, &c., devices belonging to the General Electric Co.; 


account. 109, p. 1704. ‘The plan was ratified by the 
rs of the Marcon! Wireless ‘Tet egraph Co. of America on Nov. 20 
1919 and the latter company was dissolved. 

FIELD OF OPERATIONS AND CRABAOTED OF ag oy 
The following yA radio communication circuits perated: 
(1) Great Britain, (2) N ® Germany, (4) yp Bes (5) Ttaly. 6) Po- 
land, (7) Japan. (3) Haw —- rail. (0) aval eee. 

Operates tions in N. Y. City aye y oy ym S AY 
new transoceanic panes Be ere station of the co > Reo =r, 
said to be the most bag in the world, was opened for public ‘use on 
Nov. 51921. V.11 2087, 2625. Other transoceanic communication 
stations are located at P Riverhead L. I.; Chatham and Siecien Mass.; 
New Brunswick and Tuckerton, : Bolinas and Marshall, Calif., and 
Kahuku and Hoke I Head, Hawaii. The co. owns and operates a number 





Co. for use of the latter’s land line system all over the United States for 


collection and Sivery of trans-Atlantic radio messages. V. 115, p. 1331. 
Interest in Federal Telegraph Co. of Delaware. V. 115. p 143. 
Announced in Aug. 1921 that the co. had gone St - ere eogaens 


acq 
stations of the International Radio Telegraph Co. UD 2. 
e Federal Trade Com on, a comp 
eis ogeeety in radio apparatus and pom a Ray 
Pp 
bdo! af AND BONDS— Date. 
1,500,000 shs ae Re esce cosccsecn BREED. «ashen 
Pref stock 7 71% cum -_ 

ae 000,000. ($50)... -..... ..--. 7QJ $19,779,870 Oct '24, 1% 
Stock.—The stockholders on May 6 1924 amended the charter of the cor~ 

BG0 Char $5) to 500,000 (par $50) and the auth. no’ . pref. stock from 5,000,” 
Oe $50) and the auth. no value common k 

500 000 v0 1,500, shares. The pref. stock will be known as “A 
a stock. for L. BF. the old pref. will be exchangeable at 10 shares for one 
share of the new stock, and to exchange the old common stock at the ratio of 
5 shares for one share of the new or “A” common stock. The “A” pref. stock 
=. oe sesmied to receive 7% divs., payable quarterly, cumulative from 

an 


REPORT .—For 1923, in V. 118, p. roo reas! 


* Compare 











Years— 1921. 
(fp Ae er 2.465, 091 $11 1933 489 $1,468. 
From tressoosantc communication. __ 1,559 2.914, 4 2,138, 
m marine service............... 333 140 630,084 553, 
Total gl et a $26,394,790 $14,830,857 $4,160,845 
en. oper. & admin. exp., 
depreciation and cost of sales_____ 21,833,040 12,126,465 3,762,231 
a td iw ao $4,561,750 $2,704,392 $398.6 
ae 176,024 270,188 28,1 
i $4,737,774 $2,974,580 $426,800 
Resueve for amortization of patents... $931,460 $2,480,576 $426,800 
eserve for am: no tents __ ’ ’ ° 
| ag a nag “asian ff. 277.805 324008 pass 
r. of organ no . nee” eee zs 
heturve for preferred dividend_--___ ie a. -puienas ~ ) [aan ° 
Transferred to surplus___......._.. 3,0Gnee ~ Dress eoccee 


LATEST EARNINGS.—For 5 mos. end. May 31 1924, gross sales’ 
$1425 aoe £03; . ma ee SP ,064,752; other income, $174,451; net income: 
p 


po .—Chairman, Owen D. Young; Pree. James g. __ Higeberd 
p Ling & Gen. ot -, David Sarnoff; V. re & Gen. . Brown 


onnach; Treas., Geo. 8. De Rk. yoo ey Ce p. 71617. 
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[ Vou. 119. 
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i | Gas and Water Companies 
| LOCATED IN UNITED STATES | 





















































CONSOLIDATED GAS CO. OF NEW YORK. 


ORGANIZATION .—Organized Nov. 
in 1899-1900 scqures control of all os aot gas one end of all the electric- 


mg Hy prope < in Manhattan, vb6, p . 105, 1964; y i. 
- 105, 629: . 1414; V. 84, D. N 319: V. 86, 288 . 92, p. oF 
: 240, 301; V. ie 


Y 600" 
nchise Bey "Ss. Comm. in Aus. 1922 
granted the New York “tubuat Gas Light ‘Co. Ade. ion to ‘to aa iy 
pie one system to the Consolidated Gas Co. for $9,012,275. V. 
. 2725: V. 115, p. 190, 995, 1216. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The | 
co. directly and through its spoemierion does practically the entire gas and 
electric light and power business in the boroughs of Manhattan, Bronx 
and Queens, and in Westchester County 
In 1906 a law was passed +-yiny ~ 
1,000 cu. ft., beginni except in outlying districts. 

O 2" p. 572, 807, 931; V. on ~y Yai! In Jan. 1909 the U. S. Supreme 
Court held 80-cent feature of law to be valid until given a fair ‘trial. In 
Jan. 1919 the company brought suit to have the 80 cent rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by Special Master Abraham 8. Gilbert ia May 1920. A temporary 
injunction restraining the authorities fa ontuscing the 80-cent rate was 
handed down on June 29 1920. V. Ap. . Federal Judge Learned 
Hand on Aug. 4 1920 and Judge Julius mM &, in April 1921 handed down 


rice in New York City to 80 cents 


decisions u wanes in nearly all respects the recommendations of Special 
Master A. 8. Gilbert in the — of “age com ry to the “- Sve the 8U-cent 
gas law was confiscatory. 111, p. 112, p. 162u. 

The company, acting ona p oR. Ae. a Feb. 28 Pei — Federal Judge 


Hand refusing the application of the State and city officials that the court 
fix a definite rate for the continuation of the supply of gas after March 1. 
announced that the rate for gas would be increased from $1.20 to $1.50 per 
1,000 cu. ft., effective March 1 1921. Beginning Aug. 1 1921 it was 
announced rates would be reduced to I .25 and ° 1 1922 the 
rate was further reduced to $1.15. 115, p. 11 

The U.S. Supreme Court in a - ee E decision handed down March 6 
1922 held that the 80-cent gas law of 1906 is confiscatory. The Supreme 
Court also rendered a similar decision in the case of the New York & Queens 
Gas Co. and the Kings County ae Co., holding in their case that 
the $1 rate of 1916 was also confiscator. 

The Court also ordered that all im 


nning Oct. 


mpounded funds be promptly released 
to the gas companies subject only to deductions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court for further proceedings in rer  f with the decree. [The 
full text of the decision is given in V. 114, p. 1023.] 

In future, according to the decision, the N. Y. P. 8. Commission shall 
fix rates that are not confiscatory and that are in conformity with the 
court's decision. V. 114, p. 1023, 1067. 

Adoption of B. T. U. standard, V. 115, p. 1104; V. 116, p. 520. 

James G. Graham, special master, appointed by ths Federal District 
Court to hear the action brought by th» N. Y. Queens Gas Co. and 
by the Bronx Gas & Elec. Co., against the Public Service Commission and 
Attorney-General Carl Sherman in Jan. andin June 1924, handed down an 
opinion in which he holds that the $1 gas law passed by the New York 
State Legislature at the 1923 session is unconstitutional and confiscatory 
as applied to the plaintiff companies. V. 118, p. 440 


STOCK AND BONDS.— 


Date. Interest. Outstanding. Maturity’ 
Stock, 3,600,000 shs (no par) . QO-M 15 3.594,905 shs. Sept'24$1.25 
Partic pf 6% cum $15,000, 
SP aia ace ieee meas. dipae Q-F $15.000,000 Nov '241% 
Bonds of Ci ar: panies Controlled— 
N Y Ed-N YG & ELH & P| 1898 5 ¢ J-D 15,000,000 Dec 1 1948 


Ist 7 $15, 000,000 ($1, 
000) 


<iakaen hl c*&r Int at Guaranty Tet S Co, N Y, Trustee 


N Y edison Ist lien & ref ser) 1921 6% A-O 000,000 Oct 1 1941 
“A” ($500, &c)_____c*&r*/Int at wT onal city’ 4% N Y, Trustee 
Purch money mtge $21,000,-| 1899 gF-A 20,883, G00 Feb 1.1949 
000 ($1,000) gold____ __e*/ Int at céntral Baton Trust Co, N Y, Trus 
Edison Elec Ill N Y ist cons| 1898 5 J-J 2,188, ves July i 1995 
M $15,000,000($1 ,000)g_c*/Int at Guaranty Trust Co, N Y, Trustee 
United Elec Lt & Pow Co} 1921 6% A-O 30,000,000 Oct 1 1996 
lst mtge__ /Int. at National City Bank, N. Y., Trustee 
New Amster’m Ist cons $20,-) 98 5 ¢ J-J 1 1948 


10 635, 000 Jan 
000,000 ($1,000 &c) g_c*&r {Central Ualen Trust Co., N. Y., Trustee 
Bonds Assumed by New Amst. G. Co.— 


Equit G Lt cons (now Ist)} —__- 5 z M-S 3,500,000 Mar 1 1gs2 


($1,000) gold____. Int. at Cc A E, Union Trust Co., N. Y., Tr. 

N Y & E River Gas Ist" M\ 1894 5 - 3,500, — Jan 1 1944 

ae) oo. eit at Guaranty Trust C “¥ , rustee 

lst cons of “$5,000,000 1895 5¢J-J .500 “000 Jan 1 1945 

($1,000) gold______ e* / Irving Bank-Columbia Tr. Co. rustee 

Cent Un ae maar p & i Ni 1898 52 J-J 3,500,000 July 1 ae 
Y & E Riv ($1,000) “e+ /Central Union Trust Co., N. ; oe 

Standard Gas Lt Ist M $ 1890 5 « M-? BD 195, 000 May 1 1930 


500,000 ($1,000) gold - “c hint. at Bankers Trust Co. Y., Trustee 


Westch Ltz ist o ft aesumed 1900 52 8,519, ‘000 Dec 1 1950 
0,000,000 ($1 g_.c*/Int. at Equitable Trust Co., N. Y., Trustee 
N Y & W'L gen Mt eto 000,-| 1994 4¢J-J 10,009,090 July 1 2004 
000 guar p & i ($1,000) g_c*/Int. at Central Union Trust Co., N. Y., Tr. 
Debentures $2,500,000 guar| 1904 5 « J-J 2,500,000 July i 1954 
prin & int ($1,000) gold___/Int. atC quire) Union Trust Co via 
0-year debentures.________- 1921 4 J-J 390,090 ‘Jan 1 1931 
Nor Westchester Ltg Co Ist) 1905 g J-D 618. _ ae 1 1955 
2 $1,000 ,000($1 ,000)g c*/ Int. at Equitable Trust Co., N Trustee 
ng Sing Elec Ltg bonds... 1896 5 F-A 25,000 Feb 1 1926 


Peokekiil Ltg & RR.—See further below— 

N P * oyeene El Lt & P Ist) 1900 g« F-A 2,350,009 Auge 1 1930 

500 ,000($1 ,000)z¢_c*/Int. at C ht Bp Union Tr. Oo.,. N. ¥., Trus. 

N ¥ ¥ £0 Gas Gas pn ta & gen M)| 1904 5@¢F-A 6,060 Aug 1 ifs 
c*/Int. at Mech. & Metals Noe ie we Oke 


— &e. fw preferred stock will participate in any distribution of 
earnings above $4 per share per annum on the no par value common stock, 
at 4 — of 1% per annum for each $1 of additional dividend above $4 


- * oS aa aid on the no par value common stock. Compare 
115. "D. P3071: - 116, p. 181. 


Bonds .—For ph: 3 details of various bond issues see under separate 
companies listed below. 


Lg 


"06. '07-'09. *10. °11-'14. 
common 5 4Ayearly 4% 6 y'rly 
"Paid in 1924: (On new stock of no par value) ioe. $1 25; June 16, 
$1 25; Sept., $1 25. Initial div. on prof. stock of 1% % nia May 15 1923; 
‘same amount paid quar. to Nov. 1 1924. 


"16-21. °22. ‘23. 
6 Tray 7% $5 


11 1884 as a consolidation, and 


| 
: 


| 
| 











REPORT.—For 1923, in V. 118, p. 429, showed: 
Combined Earnings Statement (Incl. Subs. & Affil. Cos.) Calendar Years- 
192: 


1922. 
vemm sakua ee 41448991500 37434823500 
543732 692 1343977 ,025 
. & non-op. revenue. "$133" 741,998$1 13,086,372 
‘retirem’t exp. & taxes_ 87,933 228 81,258,743 


------ $85,808,770 $31,827 ,630 


Gas sales (cu. ft.) 
Electricity sold (le: w.h.)_- 
Gross earns., incl. mise. 0 
Oper. & non-oper. exp. incl. 





BONN sn cv iiécéunine ~ 
Interest on funded and unfunded debt- 





Cee ee 7,555 521 9,954.831 
ar re, ey ener ae! 28.253,250 $21,872,798 
Diys. ald Conset. Gas Co.'s common stock _____- 14,883,785 $8,525,597 
referred stock _____ vitae | Biggietapeseers 
Dividends paid on affiliated co.’s stock... ______- 47 ,813 37 ,003 





Balance carried to surplus account____..__.._- $12,813,499 $13,310,198 


OFFICERS.—Pres., George B. Cortelyou; V.-Pres’s, bing > R. Addicks 
and C. G. M. Thomas; Sec., Henry M. Brundage, H. C. Davidson and 
C.M.C ~_F Treas., Benjamin hiteley; Asst. Sec., H. ; 
F. R. Barnitz; Asst. Treas., J. Fenniman, M. M. Graham and W. C: 
Pholps. Trustees: Percy A. itacketotier Geo. F. Baker, Lewis B. Ga 
Samuel Sloan, Moses Taylor, W. Addicks, Donald 'G. Geddes, N. 
Brady, Geo. B. Corteiyou, J. A. y Bo Jas. N. Jarvie and Louis M. 
Greer. Office, 130 East 15th St., New York.—V. 118, p. 3082. 


CONTROLLED COMPANIES. 
(1) NEW AMSTERDAM GAS CO. 


Incorporated Nov. 1 1897 and ce, N. Y. & East River and 
Eq. Gas Light, per plan V. 66, p. 133. 

SECURITIES.—The stock authorized is $13,000,000 of com. stock. 
$10,000.000 of 5% pref., cumulative. Par, $100. The Consolidated Gas 
Co. owns $12,150,952 com. and $8,996. 075 ¥ oy stock. Int. on New 


Amst. Gas Ist cons. mtge. 5s of 1898 is le at National City Bank, 
N.Y. V. 70, p. 897, 948, 1052, 1197, 13 53 ; ve , Pp. 1855, 222 
Cal.Year. Gross. Net. Other Inc. nt., &c.  Bal.sur.or def 
. er $6.148,112 $1,564,893 $39. 464 $1” "76 30,757 def$165,400 
PE tensa 6,292,193 1.881,254 104 1,763,159 surl49,199 
> [ae 5,856,186 777 689 1Os:871 1,753,118 def871 558 
ee sunken 4,735,932 233,024 94,250 1,631,365 def1,304,091 


(2) NEW YORK EDISON CO. 


Organized May 1 1901 as a consolidation of the N. Y. Gas & Elec. Light 
Heat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns large 
power plant located on Ist 34 betw een 38th re 40th streets. V. 69, 
p. 704; V. 68, p. 1025; V. 70, 283, 482: V. 30, 1915; V. 84, p. 219. 
Capital stock outstanding Dec. TT 1923, > 014, 826 } a ares common, " Lt 
owned by Consolidated Gas Co. of New York. V. 90, p. 562. 773; 

p. 1516; V. 92, p. 191; V. 97. p- 301, 448, 1464.—V. 114. 529. 

Bonds.—The first 5s of 1898 ($15.00), 000) were secured by a first lien 
on the company’s power plant 7 other property owned and pledge of 
various securities; list, see V. 68, p. 773, 824, 1025; V. 76, p. 268. The 4s 
of 1899 are secured by a purchas: RM i. lien 'on the former Edison Electric 
Illum. property, subject to bonds of 1890 and 1895 and by a second mortgage 
lien on the remaining rer. rty. V. 72, p. 939, 1038; V. 81, p. 35. Real 


estate mortgages, $357.0 

The first lien & ref. a ‘Sor. A 614% bonds, due 1941, are red. on and 
after Oct. 1 1936 at 105. Secured by a p ysit of a new issue of $30,000,000 
lst mtge. 6% % bonds due in 1996 of United Electric Light & Power Co. 
and over 99.99% of the — stock of that company (aggregating $5 .295,- 
900 Also secured by direct mortgage, subject to prior liens, on entire 
wty now or hereafter owned. Auth. issue unlimited. 8S ries with same 
ifferent interest rates, dates, &c., may be issued. V. 113, p. 2410. 


REPORT for year ending Dec. 31 1923 showed: 


pro 


Cal. Operating Net, after Other Int., Re- ene Balance, 
Yr; Revenues. Tazes, &c. Income. serves, &e. aid. Surplus. 
1923__.50,496,.493 19,378,174 4.640.058 . 435. 641 10, os 130 4,487,471 
1922__ .44,842,306 14,879,485 4.022.723 .173,.651 8,520,423 1,208,130 
1921___42.736 349 13,582,846 2,138 832 3" 301 925 5.163.856 5.165.896 
1920_ . 33,806,849 8,494,043 1.935.961 4,195,705 4,677,428 1,556,871 


V. 119, p. 81. 
(3) STANDARD GAS LIGHT CO. 
Organized in 1885. Owns 202 miles of gas pips north of 13th St.. New 


York. The Consolidated Gas Co. owns $1,799,800 of the $1,955,700 com- 
mon and $4,102,100 of the $1,293,609 preferred. 


Dividends— { ‘01. '02-'05. '06. '07-'09. ‘10. °11. '12-'16. ‘17. °18-'22. °23. 
Common (% y.4 2 6yrly. 1% 0 2 4 3 yrly. % None 3 
Preferred (%)| 6 6 yrily. 6 6 6 6 6 yriy. 3. None 5 


In 1917, June, %% on com. and 3°% on pref.; none thereafter to Jan. 2 
1s. when 3% was piid on ne. and 3% on com. 
4 


Year— JrOSs. Interest. Dividends. Balance. 
EE Ai i $3,347,511 $482,918 $71.391 $363,351 sur. $18,176 
1922 - - 3,440.25 662.769 Fees sur. 558,337 
Se. atasceds . 3,348 685 177 .060 [PME asnsenud sur. 25,751 
eee 2,476,660 df232,559 as def. 421.669 
1919 2.161.934 df30 810 84,239 ~~ def. 115.059 
Office, 130 East i5th St.. New York.—V. 94, p. 1630 . 100, p. 1253. 


(4) UNITED ELECTRIC LIGHT & POWER CO. 


Practically all of the outstanding stoc'x 
Co.—V. 116, p. 526 


(5) CENTRAL UNION GAS CO. 
See V. 100, p. 1253; V. 107, p. 690. 


(6) NORTHERN UNION GAS CO. 
See V. 100. p. 1253; V. 107, p. 699. 


(7) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co.) 


Supplies gas and electricity in Westchester County north of New York 
City. See V. 71, p. 1023, 1175. ‘The Consolidated Gas Co. owns the 
$12,509.00) capital stock. See V. 79, p. 160, 217, 504, 1706. In 1909 

rmission wa; obtained to purchase the $804,000 Northern Westchester 
Pi rhting Co. stock, all the $539,000 Peekskill Light & RR. common stock 
and 59% of the pref. stock. V.87, p. 617: V. 89, p. 108, 1486; V. 96, p. 731. 


Bonds.—New York & Westcn _t Lizhting $10,000,000 gen. mtge. bonds, 
subject to call at par and int. (V. p. 1706, 1957), are guaranteed, 
and int., by the Cons aneuses | Gas %é .. a8 are also the $2,500,000 of 5% 
debentures. V. 88, p. 1623; 123, 265: V. 98, p. 389. The 5% 
debentures are red. at 110. The % erlying bonds not shown in the table 


is owa2d by Naw York Edison 


above (Westchester 5s being reserved to retire N. Y. & Suburban §s) sr° 














Noy., 1924.] 


GAS AND WATER 














Bonds (V. 81, p. 1609)— Interest. Outstanding. Maturity. 
New York & Suburban Gas Ist Mtge) 5g M-S a$221,.000 Mar1 1949 

gold guar p & i by Am Gas Co___{ Subj. to call at 105&int.since Mar.1'09 
Hudson River Gas & Elec Ist M_ntf 5M &N b250.000 May 1 1929 
White Plains Lighting Ist M_____ ntf 5J&D 335.000 June 1 1938 

a V. 68. p. 474: V. 70. p. 844. bV. 68, p. 824: V. 70. p. 844. 

REPORT for year 1923. gross, $8,620,411; net, $2.754,214; other income, 
$138,363; charges, $1,545,897; bal., sur., $1,351,680. 

(8a) NORTHERN WESTCHESTER (N. Y.) LIGHTING CO. 

ORGANIZATION .—Incorp. in New York May 1905 as a consolidation 
of companies op2rating in Ossining, Croton, Briarcliff Manor, &c., in West 
chester County, N. Y. (V. 81, p. 238). The entire capital stock, $804,000, 
is owned by the Westcnester Lighting Co. 

Bonds .— Authorized first consols, $1.000,000: balance unissued is reserved 
for additions, &c. Are callable at 105. V. 89, p. 1486. 

(9) NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 

Supplies Borough of Queens outside of Rockaway. See V. 72, p. 1039. 

The capital stock was increased in Dec. 1922 from $2,509,000 to $9.600,- 
000. Of the additional $7,100,000 stoch (all common), $3,709,000 was 
turned over to the Consolidated Gas Co. in liquidation of advances. The 
balance of the new stock was exchanged, par for par, for the outstanding 
$3,400,000 10-year 7% debentures (owned by Consolidated Gas Co.). 
Dividend on pref., 244%, paid Dec. 1 1904: 1907 to 1911,5%: 1911, 4%%; 
1912 to 1920, 4%: 1921-23, 5%. V. 92. p. 1439: V. 100, p. 1253. 

REPORT .—For calendar years: 


Year— ross. Net. Interest. Dividends. Balance. 
1923 _....- $6,971,390 $2,334,838 $272,145 $647.000 sur.$1.415,693 
1922 --- §,536,.855 1,571 .453 499 533 230,500 sur.841,420 
1921 4,502,913 1.268.057 632,240 59.375 sur .576,442 
1920 3,535,690 718.558 433,251 59 000 sur .235 .307 
1919._.... 2,849,237 656.917 397,897 50,000 sur.299,019 
—V¥. 117, p. 2441. 

(10) NEW YORK & QUEENS GAS CO. 

Supplies Flushing, College Point, Whitestone, Bayside, Douglaston 


and Little Neck, N. Y. Stock, $600,000. The Consolidated Gas Co. owns 
all the outstanding stock, which it acquired under order of P. 8. Comm. 
dated May 1913. V. 96, p. 1493. Th» first and general mortgage 5s are 
redeemable at 110. For calendar year 1923, gross, $738,368 (exclusive of 
$107,800 charged subsequently to June 2 1923 for sales of gas in excoass of 
the statutory rate of $1 p2r 1,000 cu. ft., pursuant to ths laws of preliminary 
injunction pending the termination of proceeding in the Federal Court); 
net op-rating income, $52,750; deductions, $122,244: bal., def., $69,494. 
Pres., M. Taylor; V.-P. & Mgr., M. H. Spear: Sec., H. 8. Romaine; Treas 

Sj ve rg pa Office, Gas & Electric Building, Flushing, N. Y 

; . Pp. 3087. 


AMERICAN GAS COMPANY. 
ORGANIZATION .—Incorp. in New Jersey in 1892. 


** 
r 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through the ownership of the entire com. stock of its subsidiaries, operates 
electric light and tad and gas properties serving 126 communities in the 
East and Middle West, representing a population of over 800,000, engaged 
in widely diversified activities. Among the principal subsidiaries are the 
following: (a) Philadelphia Suburban Gas & Elec. Co., supplying electricity 
and gas to the greater part of the suburban territory lanmatilasely adjacent 
to the City of Philadelphia. (6) Luzerne County Gas & Elec. Co., supplying 
electric power and light and gas in the rich anthracite coal district of Penna. 
(c) Rockford Gas Lt. & Coke Co., supplying 17,500 customers with gas in 
the City of Rockford, Il. (d) Burlington Lt. & Pow. Co., furnishing elec- 
tricity and gas to the City of Burlington, Vt., and electricity to the munici- 
palities of Essex Jct., Richmond and Winooski. (¢) Citizens’ Gas & Electric 
Co., supplying the entire electric and gas service in the City of Waterloo, 
lowa, electricity in Charles City, Hampton and other communities, and 
the gas service in Cedar Falls, lowa. 

The properties owned and operated by the subsidiaries incl. electric gen- 
erating stations having an aggregate installed capacity of 82,070 k.w. with 
500 miles of high-voltage transmission lines and electric distributing systems 
in over 100 cummunities; also 16 modern gas plants having a daily capacity 
of 20,705,000 cu. ft., with 1,254 miles of gas mains. In order to supply the 
increasing demand, there is now under construction 20,000 k.w. add’ elec- 
tric generating capac. and 2,000,000 cu. ft. daily add'l gas producing capac. 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ($100).. -.-.  _----.--- $8.719,400 ..2..225.. 
100-yvear 6% bonds Series ‘‘A’’{ 1916 6 g J-J 3, 

($500 and $1,000) g-_...c*\Int. at Girard Trust Co., bb , 
10-year conv bonds ($100,/ 1918 7gJ-J15 3,122,000 Jan.15 1928 

$500 & $1,000) g_-__c*&r*| Int. at Bk. of No. Am. & Tr. Co., Phila., tr. 
10-year secured bonds ($500/ 1924 7@. 2,500,000 Jan. 1934 

and $1,000) g c*tf Int. at Pa. Co. for In.L.&Gr. Ann., 

Stock.—Common is listed on Phila. Stock Exchange. V. 119, p. 944. 

Bonds .—100-Year 6s, Ser. ‘‘A,”’ are call. as a whole on any int. date at 
110 and int. 

10-Year Convertible Bonds are cony. at par into stock at any time prior 
to 10 days before redemption or maturity date. Call. at 102 and int. on 
60 days’ notice. Pennsylvania 4-mills tax refunded. 

10-Year 7% Secured Bonds are secured by pledge of entire com. stock 
of the Philadelphia Suburban Gas & Elec. Co. Mtge. provides for sink. fd. 
of $50,000 annually, payable Jan. 1 of each year commencing Jan. 1 1925. 
Red., all or part, on 30 days’ notice at 105 to and incl. Jan. 1 1926; there- 
after at 104 to and incl. Jan. 1 1928; thereafter at 103 to and incl. Jan. 1 
1930; thereafter at 102 to and incl. Jan. 1 1932, and thereafter at 101 prior 
to maturity, plus accrued int. ineachcase. Penna. 4-1mills tax, Connecticut 
4-mills tax, Maryland securities tax not exceeding 4'% mills, or Mass. in- 
come tax not exceeding 6% per annum on income derived from bonds 
refunded. In Feb. 1924 $2,500.000 10-,7ear secure! 7% bonds were s ld at 
99 and int., yielding over 7.10%, by Bioren & Co. and Stroud & Co., Inc. 

REPORT.—For cal. year 1923, in V. 11%, p. 1271, 1663, showed: 

Calendar Years— 1923. 1922. 1921 1920 

$10,230.821 











Gross earns., sub. cos - $9,539,604 $9,128,061 $8,806,788 
Oper. expenses, sub.cos_ 5,298,393 — 5,279,139 5,448,846 _ 6,271,319 
Oper. inc., sub. cos__- $4,932,428 $4,260,464 $3,679,215 $2,535,468 
Depreciation, &c_ - - ~~~ - 1,601,560 = 1,312,360 ic 222,079 __ 978,304 
Net operating income. $3,330,868 $2,948,104 $2,457,136 $1,557,164 
Miscellaneousincome.-- _-106,330 _ 89,017 ___ 208,048 352,402 
Total income sub. cos. $3,437,198 $3,037,121 $2,665,184 $1,909.567 
Bond interest sub. cos 1,485,022 1,391,973 1,302,986 1,499,814 
Pref. dividends sub. cos. 254.546 | —-59.760 |” —:10.866 = 2036 
Totalrev. Am.GasCo_ $1,697,628 $1,585,388 $1,351,333 $407,716 
Other income - -- --_---- ne 369,691 | __ 326,580 263,799 ___ 488,466 
Total income -_--_-__- $2,067,320 $1,911,968 $1.615,130 $896,182 
General expense ------ - 398.834 328.647 234,731 223,804 
Interest on bonds- --- - - 401,368 441.091 543,225 538,629 
Interest on loans _--- --- 111,292 62.273 111,779 121,395 
Deferred charges - - -- --- Bis 82,628 feeeee  *» séwive 
Contingent reserve _- - - - 63,000 osnie. ore. | 2 ewes 
Dividen@s ...........- ___ 468,246 =—s_—- 78,041 __aeocee 234,123 
Surplus for year - -- ~~ - $622,581 $919,287 $496,826 def$246,475 


OFFICERS.—Pres., Morris W. Stroud; V.-Ps., 8. P. Curtis and John 
C. Lowry: Treas., Jos. B. Townsend 3d.; Clerk, A. P. McCarthy.—V. 119, 
p. 77, 944 


AMERICAN LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in N. J. May 13 1901. V.72, p. 724, 871. 
987: V. 73, p. 235, and V. 75, p. 343. Owns practically all of the stock of 
the following companies: 

Milwauke2 Gas Light Co., Grand Rapids (Mich.) Gas Light Co., Madison 
(Wis.) Gas & Elec. Co., St. Joseph (Mo.) Gas Co., St. Paul (Minn.), 
Gas Light Co. (V. 106, p. 2759); Binghamton (N. Y.) Gas Works, Detroit 
City Gas Co., St. Croix Power Co., Somerset, Wis.: San Antonio P. 8. Co. 
(V. 105, p. 390): Muskegon (Mich.) Trac. & Ltg. Co., South St. Paul Gas 
& Elec. Co 





srOoCK AND BONDS.— Date. Interest. Outstancing. Maturity. 
Common $40,000,000 ($100) . -- _- $31,259 200 See text 
Pf6% cum $25,000,000 ($10)). _--- 6 Q-F 14,236,200 Nov’24.1%% 
DIVS.(%) { ‘05. '06. ‘07. ‘08. ‘09. °10.°11-"19. ‘20. 1921 to Nov '24, 
Com. (cash) / 3% 4% 5% 6% 9 9% 10yly. 7% 4 yly. (9-F) 

do (stock) | _. 12% 10 10yly. 8% 4 yly. (Q-F) 


Pref. divs. have been paid re rularly since organization. 





REPORT .—For 1923, in V. 118, p. TEE, ewes: 














| 

Calendar Years— 1923. 1921. 1920. 
Earns. on stocks of sub. 

companies owned ___ $3,624,924 $3,636,335 $2,985,532 $2,463,565 
Miscellaneous earnings - 885.746 1,276,201 1,293,345 1,096,713 

Gross earnings _ _ - _ $4,510,670 $4,912,536 $4,278,877 $3,560,278 
eee 421,627 529,986 407 .975 323,746 
Interest on 6% notes_~.- 180,000 330,000 360,000 185,037 

Balance, surplus. $3,909,043 $4,052,550 $3,510,902 $3,051,494 
Previous surplus 10,338,927 9,462,317 9,036,336 10,324,745 

Total surplus _..$14,247,970 $13,514,867 $12,547,238 $13,376,239 
Preferred dividends _. $854,172 ’ $854,172 $854,172 $854,172 
Common cash dividends 1,208,006 1,160,884 1,115,374 1,642,543 
Stk. divs. on com. stk__ _1,208,006 1,160,884 1,115,374 1,843,189 

Surplus and reserve _$10,977,786 $10,338,927 $9,462,317 $9,036,336 

OFFICERS.—Pres., Alanson P. Lathrop; V.-P., W. F. Douthirt; V-P. 


& Treas., James Lawrence; V.-P. & Sec.. Chas. Willard Young. New 


York office, 120 Broadway.—V. 119. p. 1736. 


BROOKLYN UNION GAS CO. (THE). 

ORGANIZATION .—Incorp. in N. Y. Sept. 7 1895, per plan V. 61, 
p. 831, and V. 62, p. 1141; V. 64, p. 887; V. 80, p. 1854. For properties 
owned and controlled, see V. 109, p. 2359. The P. 8. Comm. in Oct. 1922 
scented an order changing the candle power standard to a standard of 537 
B. T. U. per cu. ft. In May 1923 the New York State slature passed 
the $1 gas law and increased the standard of gas to 650 B. T. U. per cu. ft. 
The co. has started proceedings to declare the $1 gas law unconstitutional. 

STOCK AND BONDS— Daie. Interest. Outstanding. Meas. 

Stock, 600,000 shrs (no par) ____ —_-__. 360,000 shs Oct '24, $1 
Ist cons Mtge $15,000, 1895 5g M-N $14,736,000 May 1 1945 

($1,000) gold______ e*ntf\|Guararty Trust Co., N. Y., trustee 
Ist lien & ref mtge Ser “A"’) 1922 6¢M-N _ 6,000,000 May 1 1947 

($500, &c) gold___c*&r*tf {Int at Nat'l City Bank, N 7 





10-year convert debentures/ 1922 M- 5.579.000 May 1 1932 
SL ee _....{Int. at Nat'l City Bank, N.Y. | 
Debs conv on & after Nov 1913 7 M-N 2,000,090 Nov 1 1929 


1924 into stock ($100 &c)__{Int. at Chase Nat'l Bank, N. Y. 

Citizens Gas Lt cons Mtge\| 1890 5 F-A 264,000 Feb 1 1940 

($1,000) _._..__.__..____{/Int. at Peoples Trust Co., Bklyn, N. Y. | 
Mtge. 5s of 1895 is payable at Chase Nat'l 
Bank, N. Y. 

The debenture bon ’s of 1922 are convertible into capital siock since Nov. 1 
1924 on the basis of two shares of stock of no par value for each $100 debon- 
tures. V. 114, p. 2017, 2245, 2363, 2473; V. 117, p. 2437. q 

The 10-year debentures of 1919 are convertible into stock, at holders 
option, since November | 1924 on the basis of two shares of stock of no par 
value for a7 aed of debentures. V. 109, p. 1528, 1082; V. 108, p. 1391; 


¥. 117, p. 2437. 
Late Divs.— 1909-11. 1912 t0 1917. 1918. 1919. 1920-21. 1922. 1923. 
Per cent__.._. 6 yrly. 6&2eat.yrly. 6 6 None 8 


Paid ia 1924: Jan. 2, 2%; Apr. 1, $1 per share on new stock of no par val.; 


July 1, $1 per share: Oct. 1, $1 por share. 
REPORT .—For 1923 showed: 
1923. 1922. 1921. 1920. 

Gross earnings-------- $18,291,420 $20,896 ,790a$20,575,388a$18,235,310 
Net after taxes_.... .- 4,096,615 5,316,929 2,594,722 722,411 
Fixed charges._......- 1,934,296 1,656,298 1,367,776 1,140,354 
cyl ig cial 1.440,000 1,080,000 Nil Nil 
ss RSP Raa rae 72 9,631 1,226,946 def417,943 


2,319 2,581 
a This includes for the year 1920, $1,959,993, and for the year 1921, 
$5,688,285, being the additional revenues collected in excess of the ssatunoey 
rates and held in suspense until released by favorable decision of the U. 8. 
Supreme Court. In 1923, because of litigation over new rate statute, in- 
come of $1,026,085 is again held in suspense and not included in above fig- 


ures. 

OFFICERS.—Pres., James H. Jourdan; V.-Pres., A. F. Staniford; 
V.-Pres., C. E. Paige; Sec., Henry E. McGowan; Treas., E. R. Chapman. 
Office, 176 Remsen St., Brooklyn, N. Y.—V. 118, p. 1015. 


DETROIT CITY GAS CO. 
ORGANIZATION .—Organized in March 1898. The Detroit Oity 
Council decided not to exercise the right to purchase the prop2rty of the 
company at the expiration of the latter's franchises Oct. 31 1923. The 
American Light & Traction Co. owns over 99% of the stock. V. 82, p. 
283, 989. On Aug. 1 1913 acquired the physical property of Detroit & 
Suburban Gas Co., subject to $930,000 20-year 5s due Dec. 1 1928. V. 97, 


. 731. 
. FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the gas properties in Detroit, Mich. Rates, V. 117, p. 2217, 2438; 
V. 118, p. 1916, 2185; V. 119, p. 202, 584. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Brock $)5 000.000 15100) nee <@ ase’. saves - $0,507 880 -.--ssaue- 
Pref 8% cum $5,000, ‘ee : . . weseng ee an eewae 
First mtge Series ‘‘A’’ ($100,| 1922 628 J-J 13,500,098 only re 

JO. 


&c) gold_________c*&r*.tf/Int. at office of Amer. Lt. & Tr. Dh - 
Detroit & Suburban Gas Co.| 1908 52 4J-D 930,000 Dec. 1 1923 

first mtge ($1,000) gold__c*{Int. at Citizens’ Siv. & Trust Co., Cleve.,O, 

Stock.—The stcckhoiders in April 1921 authorized the issuance of 
$5.000.000 8% cumulative preferred stock. V. 112, p. 1870. 

Bonds .—The first mtge. Series A 6% bonds are redeemable, all or part 
at 107% to and including July 1 1932; at 105 thereafter to and incl. July 1 
1942: at 101 thereafter to and incl. July 1 1947, and after July 1 1946 at 
par and interest. V.115, p. 187. Pennsylvania 4 mills tax refunded. 

Detroit & Suburban Gas Co. Ist mtge. 5s are redeemable at 103 and int. 

OFFICERS.—Pres., Alanson P. Lathrop; V.-P. & Gen. Mgr., Chas. W, 
Bennett; Sec. & Treas., Chas. 8. Ritter. Office, Detroit, Mich.—V. 119, 
p. 202, 584. 


—_——— 2 << 


EMPIRE GAS & FUEL CO. (DELAWARE). 


ORGANIZATION .—Incorp. in Delaware June 1919. Tie fol'owing are 
some of the subsidiary cos.: Empire Refining Co., Emp're Gasoline Co., 








American Gas Company 


and 


~ Underlying Securities 


BOUGHT—-SOLD--QUOTED 


BIOREN & CO. 


Established 1865 


410 Chestnut St. PHILADELPHIA 
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PUBLIC UTILITIES 











ay Gas & om Line Se.. } += Natural Gas Co., Empire 


Co Indian 
ELD Oe OF OPER TIONS RNID CHARACTER OF iaminating Git Co. aoe 
Produces high e refinable crude oil and also owns and operates a natural 
system. Its oil pr nd eras, are located in the Mid-Continent field in 
Oklahoms and Texas, and the natural business is conducted 
principally . Kansas, homa and Misso: Its 
production, ag and marketing, and the natural gas 
operations welds production and trunk line distribution to numerous 
markets. Owns leases on 45,685 acres of proven land; also owns or controls 
oil and leases on other lands for future operations of approximately 
1,143,049 acres. Owns 1,848 producing oil — and 208 producing gas wells. 


STOCK AND BONDS— Date. Inter Outstanding. Vaturity. 
Common $75,000,000... .---- All owned by Cities Service Co. 
Pref 8% cum 300.000, 
non-voting ($100)....----. ---. 8% SOU Ste. nnececaces 
lst & coll trust a (closed){ 1916 6¢M-N 3,150 *000 Bow 3 1 1926 
ar ( , & S ‘old _ . - -c* Bankers Trust Co., New York, t 
Ist&refcv $50, Ser“A’| 1922 7% f'n -N’ #0. 997 . 700 Saat 1 1937 
eg ee. 1923 7 900/000 aoe 1 1926 
($100, &c) gold____- c*&r* | Bankers Trust Co Now York, trustee. 
minis Refi ~— lst mtge{ 1917 6 1,784,000 Feb. 1 1927 
& coll tr ( , &c) guar{Guaranty Trust Co., New York, trustee. 
prin, int & skg fd, gold _--- 


x Of the amount outstanding a majority owned by Cis Service C 
-—The Ist mtge. & coll. pag It, w 5 and skg. fund 
Cities Service Co. Semi-ann a (Mt. & ) eae over Ag 700,- 
annually. Red., all or part, xe: "May. , ‘1023 at 103 and int., and 
thereafter until maturity at 104 and, int. V. 02 542. 

The Ist & ref. conv. bonds Ser (Vv. We% . 1895) are red., all or part, 
at apes & int. during first year, a ‘Teavettens 5 115 & —. less i% for each 
ee year from date of issue, but at par last six months 

Jonv. into the 8% cum. pref. stock on the basis of the prevailing skg. 
fund call price for the bonds and par for the pref. stock h adjustment 
for interest and dividends. 

Co. obligates itself ~% maintain a minimum sinking fund for Ser. ‘‘A,” 
bonds, operating through Halsey, Stuart & Co., Inc., the amount of which 
iscalculated to retire about 60 % of the series by maturity, the skg. fund 

operating querterty. beginning Aug. 1 1922, through the purchase o bonds 
in the market or by call by lot at ha and int. during first year, less 
% Bi for each ooares year from date of issue, but at par last six months. 

he Ser. bonds are red., all or part, at 102% and int. less 4 % for 
each expired B months from and incl. ay i 1923. Conv. par for par with 
adjustment for int., at any time up to 30 days prior to To ag oA or redemp- 
tion (except by skg. fund) into Ist & ref. conv. 7% % bonds, Ser. “*C,”” hav- 
ing same maturity date. conv. privilege, &c., as outstanding Ser. “A” bonds. 
Interest is payable in New York and Chicago. 

The co. wil prevees a sinking fund to retire these Ser. “‘B’’ bonds at the 
rate of 4% of the issue annually by the purchase of bonds in the market up 
to and incl. the prevailing call price or by call by lot at such call price. 
Co. further will provide a purchase fund available to purchase at not exceed- 
ing par and int. ane at rate of 6% of issue annually, such purchase fund to 
be applicable from time to time in discretion of Halsey, Stuart & Co., Inc. 
Interest parame in New York and Chicago. 

These bonds, in opinion of counsel, are secured (subject to existing and 
future pledges of oil in storage, purchase money and existing liens on prop- 
erty hereafter acquired) by a lst mtge. on a part of the properties and, upon 
retirement of $9,309,000 underlying bonds due 1923 to 1932 (mortgages 
closed) , by a 1st mtge. on all the properties now owned or hereafter acquired 
by the parent co., and by a we — upon all of the stocks of the subsidi- 
aries owned by the co. 114 895 

The Empire Refining Oo. Ist a e. & coll. tr. * 

int. & skg. fund, by Empire Gas & Fuel Co. 
000 annually. These 6s are call. y a till 
Pp. 


1,000, 
Feb. 1 1924 at 106; thereafter at 108. 
EARNINGS.—For 4 mos. ended Mar. 31 1924. Hew Gross, $14.403.- 
515; net, $3,972,039; other income, $153,158; total net earnings, $4,125,198. 
OFFICERS .—Pres., Henry L. Doherty, New York.—V. 119, p. 1740. 


. fund 6s are guar., 
fund; retires over 
1921; then till 


We 
Feb. 





HACKENSACK WATER CO. 
ORGANIZATION —Incorporated under laws of New Jersey in 1869 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 

Supplies water to 46 cities and towns in Hudson and Bergen counties, New 
Jersey. Miles of mains, 675. 
STOCKS AND BONDS— Date. 


Interest. Outstanding 
Common $6,000, ~~ AS ¢ 


Mat 
$5,125,000 June '24'3 


Pref 7% cum $4,000,000 ($25). _... 74J- 2.375 ‘000 June ‘2 iG 
lst mtge $6,000,000 ($1.000) 1902 4¢J5-J 50.000 July ett 

gold. su dnathih tn me dson Trust Co., Haboneo NN J., trustee. 
Dei ture a series of 193 


Eis c) go) etf 1921 7gJ-D 2,000,000 Dec. 15 1936 

k —7 Ge Soahanee stock is Comuletive and participating Redeemable 
at 110 after three years from date of issue 

—lIst Mtge 5s are call at 105 and int The 7% gold debenture 

bonds of 1936 are red. as a whole at 105% on or before June 15 1929; at 104 

to June 15 1931; at Ss to June 1S | 1933; at 102 to June 15 1935, and at 101 


to June 15 1936. 113, 
re Dirdends On pret. 48% 8a. te, June 1924. On com. 34% 0. 
ec ec. une $ 
Dec. 1922, 4%; June 1923, 3%; Dec. 1923. 3%; June 1924. 3%. . 
OFFICERS.—Pres., Robert W. de Forest; V.-Ps., Hamilton F. Kean 
and Henry L. de Forest; Sec. & Treas., Earle Talbot.—V. 116, p. 2014. 





LACLEDE GAS LIGHT CO. 
ORGANIZATION .—Incorp. 


in 1857 and in 1889 secured control of all 
the other gas companies in St. Louis. Operates under perpetual franchises. 
In June 1 the $7,400,000 wae stock naid by the North American 
we sold see aay syndicate. - 88, Dp. 1563; V. 76, p. 545, 922; V. 78, p. 
The Missduri P. Commutation 0 in a, 1923 directed the compan 
make a reduction ott 5 cents r=! . ft. in its gas rates, which at tase 
— oe $1 05, 95 cents and 85 on ok various quantities used. V. 116, 
vee ate ctnetete light and power properties from gas system. See 
STOCK AND BONDS.— Date. Interest. Outstand mv 
Common $37,500,000 ($100)_. .... M $10. 7. 008 ‘sep ot 
Pref 5% cum $2 ous $100 osteo J-D 000 Soess b 
to ghey - 1904 ps5 a0 18'000'000 Ajai ril 1 1934 
($1,000) gold_._.__.__ a Bankers — o., N. Y., and alley 
ony Co . Louis, trustees. 
lst mtge coll & ref Series rtf) % £ oe. A 17,500,000 Feb 1 1953 


1923 5 
{$1 Se) acid. ..-ct&r*tf DS ety in New York and St. Louis. 


tion to $10,000,000 ae utstanding 0,600 e pledged to secure 
Pe a nd rad the eRe nd $e. 


ts'as may be detormiied for each series 

ie Series C bonds are r part, as follows: Prior to Feb. 1 1933 

at 105; on and from Feb. 1 1933 to Fee. 1 1943, at 103; on Feb. 1 1943 and 
, at 102, except during last 6 eT e when bonds will be red. at 

1 from Penna. State tax. ae p. 184. 

Aééhiont on amounts of the yo x. 1S 84 as follows: (1) To refund 

a like amount of refunding cutension mtge. onde due April 1 1934, 


$10,000,000; (2) for some AX. purposes, $3,000 5000; (3) for perma- 


nent impts.. &c., or new property for not exceeding cost, pro- 
vided n are not less than 1 % times the pr Rady Fe interest chases on 
all Sande, ‘eae those applied for; or (4) instead the company may, at 
Topo on. issue bonds at 7 ® of cost when net earnings are not less than 
LATE meee. —= \"09. 19. M hn 38. W: "Y. if es. fe Met 
‘ar - Ae x, r one extra 
Also paid 10% extra in stock in 1911. " 


Paid in 1924: March 15, 1% %; June 16, 1% %; Sept. 15, 1% %EB 


yBEPORT.—For calendar year 1923. in in V. - 118, p. 
1923 ..--$7,984.350 $3,345,556 $1564 643 $125,000 $1,498,000 $137,912 
1 7'869.188 2.796. 1: 


907 1.707.262 125.000 561.750 402,896 

~~~~ 7°137'481 1.536.196 1,740,141 125,000 -.-.-- #328 945 
1920 <== 6.583.001 1'942.366 1.680, ee 137,027 
—Pres., C. L. Holman; V.-P. & Gen. Mer., G. B. Evans; 

y OFFICERS — i Whitton: Treas.. W. 8. Dodd. . Eleventh & 


Olive Sts., St. Louis, Mo.—V. 119, p. 1402, 1963 


MANUFACTURERS LIGHT & HEAT CO. (THE). 
GRGANIZATION .—Incorp. aS Pa. -- Apes 31 | 21 1908 asa Leeper 7m ofa 


number of natural gas cos. an, cpenaeins mepreny Greene 
1428: 92, yon, Lf FF 1633. 217. 
~ v-88. Galo Fe el Corp. +», 52 V. 119, 5: i. 


Merger. Perot be TA. y into O 
$23,000, “Oct” 4,2 


STOCK AND BONDS— Dete. 
Stem ) ane f'n ($50).----- ---- 
Late Di > "12. °14. °38. °36. joi. "18. °19. ‘20. °21. ‘22. 
Pe age b Ee 6% 7% 8_ 8 £4.32 3 5 
Paid in 1924: Jan. is 2%; April 15, 2%: aly 15, 27 ; Oct. 15, 2%. 
REPORT .—For 1923, w1988 p. 915, showed: sont. 


lendar Y 1920. 
a 2.445.809 $11,322 “423 $10,006,137 $12,095,133 


ears-— 
2, 569. 171 *F oP 5 152 2'553.574 
‘000 


Gross earnings 
r.exps. and taxes- “73153 
et surplus before divs- 2« 422,701 1,975,152 
ESS ¢ d ’ F 000 =I, A 


$582,701 $269,171 $135,152 $713,574 


* Operating expenses, including depreciation and depletion. 

OFFICERS. Eee, Thomas B. Gregory: oe. = 5 aah Frege. . H. E.- 

Seibert; Treas., G. W. Ratcliffe; V.- L. . Buchanan. 
Main office, Columbia Bank Bidg., Pittebureh. — 4 lis. “p. 1402. 


MASSACHUSETTS GAS COMPANIES. 
ORGANIZATION.—A volun association formed in Oct 
lan in a0 74, p. 1311. The Massachusetts Gas Cos. own Ey 





Interest. Outstandi 
QJ 


‘23. 
10 





Balance, surplus. .---- 








€ $16,259,600 stock of Boston Consol. Gas Co.; also the 
aa ital ey of the New England Fuel & Tra tion <- 
Pp. M705), $918,000 stock of Citizens Gas) Lt. Co. of Quin 
shares of stock of Beacon Oil Co., &c. . 100, p. 1575, 1 90; My 7168. 
Effective June 30 1917 the New Ba Fuel & Transportat tion 
Mass.), whose capital stock is all owned by the Massachusetts Gas Gos., 
took over all the Pree, of the New England Gas & Coke Co., Boston 
Tow Boat Co. an 


the property of New Baglené Coal & Coke Co. (except business of purchas- 
ing and selling coal). va in 1924 acquired the —_—e capital stock of the 
Mystic Sroamship Co. . 105, p. 2189, 2003, 613; V. 104, p. 2122; V. 99, 


1455; V. 93, 232. 
™ The New England Mfg. Co., the munition co. (in process of liquidation) 
retired during 1920 2,225 shares at $100 per share, anor & outstanding 
275 shares of which 130% shares are held by Massachusetts Gas Cos. 
Beacon Oil ( 0. was organized early in 1919 with a capital of $2,500,000 to 
refining B the ge gece | Gas Ca. Co.'s ous ste sone control to enter the, Pe 
refin 
2 FIELD 0 oF “OPERATIONS AND CHARACTER OF J ns gg , a 
oston Conso as Co. opera gas generating plants at Ever 
mercial Point, Calf Pasture, Allston, &c. Gas is sold and distributed 
for consumption in Boston and suburbs. 


STOCK AND BONDS.— Date. Interest. Outstanding. Mik 
nor gu 926.000 000 Fit nel aeae Q-F $25,000, Nov ‘241 
e cum. 
POET sit annnctceneaian abel 25.000.000 Dec '24 2% 
— fund bonds 1. 000)} 2 5-5 3, Yd a Jan 11 
SS es BS a at old ony Trust Co Boston, trustee 
Debentures gold ($1 600) red| 1911 J-J3 


4.099. 600 Dec’ 1 1931 
ntf {I 7 ie one rae , Boston, trustee 
Coup gold notes ($1,000, &c) 5 5 5, 006, 600 Apr ‘15 1927 

Call a 2% ee Old Scions Trust 


Boston, 
000,000 4 i4s of 1909 have a sinking Legh e of $120,000 per 
fter. No mortgage or pledge of 


e without equally sccurine the ney, Are . at 105. 
enemas. see V. 93, p. 1671; V. 94. p Three- 


aa NB, Pi ee "12. Ys ’ 16. els” ib 2 20. °21. °22. °23. °24. 
On common % (3 yrly 4 yrly. 4% 6% Ge: BS B-O's 
REPORT.—For 1923, in V. 118, p. ye, showed: 

Calendar Total Int., ae prewres C 


T3— Income. Charg Di 
oss eer $3,438, 133 $018,465 
1,000. oop 1,541,666 
ven in V. 119, 1850. 


$1,000.000 
1,000.000 1,250,000 sur56,328 
: 691 ‘775 
a tal 3.474.946 620.466 1.000.000 1.750.000 
Latest Earnings .—Sub. earnings for Sept. wal '9 mos. end. 8 Sept. 
S.—Pres., Somes 1. yo Sec., A. 8. Bull; Treas., E. N. 
wae apron Office, Minot B , Boston. 
USTEES.— 


Winsor, n; Charles F. Adams, Walter 
CO. Baylies, J 8 ‘Russell’ Frederic E- Snow, Edwin 8S . Seer ane 
L. Richards n Ww endell Endicott, E. M. Richards bert Grant.— 


V. 118. p. 2050. 





NATIONAL FUEL GAS CO. 
ggg Ey .—Incorp. Dec. 8 1902 in N. J., succeeding Natural 
= roduci m nd “ling. y me with the ogy N. Yn 
coven gas lucing an companies mar 4 

mean producin ee ee ee 
vee AND BONDS.— Date. 
Stock $37 .000,000 ($100)..... ---. 
No funded debt. 
Dividends .—At rate of 10% 
paid an extra dividead of # 
paid 100% i On r. creased ——. 
tion; Waly’16 1923 ai o> 15 1923 41%; Jan. 151 paid 
1% % quar. and 1% extra; April TiS tock 15 1924 paid 14% quar. 
REPORT .—For 1923, in V. 11%, p. 2188, showed: 
Calendar 1921. 


Total earnings. ---.-.--- $15,110, "752 $12.767.045 $10,781,845 
Net earnings, pw Aaa 6.243.347 ; ee ton : 3,630,352 


Res. for depr. & 1,068,363 1.398.566 1,269,260 961,798 
Pres., W. J. Ju V.-P.; Glenn Ford McKinn ; Sec. & Treas., H. P. 
Smith. N. Y. 26 Broadway.—V. 118, p. 2188. 


Interest. Outstand Last Dio. 
Q-J 15 $57,000.00" Oct'24,14% 


per annum to Jan. 15 1923. On Des. 30 1921 
a share in Liberty bonds. On Dec. 30 1922 
do pee 3 % on in 





PEOPLE’S GAS LIGHT & COKE CO. (THE). 





ORGANIZATION .—A consolidation on A’ 2 1897 of gs com: 
fe the old Chi Gas Trust. V. 64, pl . yy. ~ ee 
Feb. 1 Lf. oe and the Universal 1 Gas Co. were jens’ for 
about 34 b bag hy ras ee 8 $6,000,000 aranteed. V. 84, 
is. | & aot - £8, Biz Vo 72. bad OE OT boa, Vv 108, DY Gab: 


Rates» V. 114, p. 313, 745; V. 117, 
Valuation of pro p. dor ¥ V. 110 


, V. 107 654; V. 111, p. 596 
2145; y: 114, p. m6 1295; 116, BP. 4°" Tax ruling, vi07 7p. 2482. Refund 
suit, 110, p. 654. To e entire output o' hice y-Product Coke 
¥. 113. 'p. 1162. 
STOCK AND BONDS— Date. 


Interest. Outstanding. Mi q 





Stock $50,000, SR ceiah. pistes $38,500,000 Oct. ’24,1 

First cons mtge $10,000,000| 1893 6¢A-O 4.900.000 Apr. 1i 
($1,000) esas a aciiiel ist F tral Unten Sas Ce : _¥., jus. 

, ’ g . ,000 Sept. 

($1,000 a Pointy. * & Trust Co.. N. Y., trustee. 
& ref mortgage ($1,000)| 1913 54J-D 1,712,000 Dec. 1 1963 
ngs Reining Otten. 3 | is ts Trust Co., Chicago, trus. 
notes “A”) 1924 6@M-S _ 5,750,000 Mar. I 1927 
($1,000) gold_________ c.tf {Tilinois ts Trust Co., Chicago, trust. 








Nov., 1924.] 
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Lower Rates—Greater Sales 


Higher Dividends 


If It’s Done 
With Heat 


You Can 
Do It 
Better 


With Gas 


THE PEOPLES GAS LIGHT & COKE COMPANY 


The total amount of gas sold by The 
Peoples Gas Light & Coke Company of 
Chicago during the year 1923—29,791,- 
110,822 cubic feet—was the largest inthe 
history of the company. 


Sales of gas for the year were 75 per cent 
larger than in 1908. During the same 
15-year period, the population of the city 
increased only 50 percent. And still there 
was no sign in 1923 of reaching the “‘satura- 
tion point’? that used to be predicted 
years ago. 


One of the principal reasons for the 
rising amount of gas sold is the increasing 
use of it for industrial purposes. Factory 
engineers are finding out that wherever 
heat treatment is necessary they can “do 
it better with gas.” 


There is also a considerable increase in 
the use of gas among domestic consumers 
who find it clean and convenient and— 
all factors considered—economical for water 
heating and house heating. 


During 1923, gas rates to consumers were 
reduced; wages and salaries of employes 
were adjusted up to, or a little above, 
general levels; dividend rate to stock- 
holders was increased. 


These three facts tell their own story of 
the company’s general condition and em- 
phasize its efficiency both in manufacturing 
and merchandising its product. 


The Peoples Gas Light & Coke Com- 
pany is to a greater extent than ever before, 
a safe, sound, substantial business in 
which to invest. 


Send for “‘Year Book 1924’’ 


CHICAGO 




















Bas 


PUBLIC UTILITIES 


[Vou. 119.. 








STOCK AND BONDS— Date. Interest. Outstanding. Mat wee. 
Chicago Gas Light & Coke Ist\ 1887 5 ¢ J-J $9,929,000 ty i 1937 
mtge ($1,000) gold_---.- c} Fidelity Fe Co. - eee oa, © 
Consumers’ Gas first mtge| 1886 J-D Dec. “4 1936 
ct fF =e c!/Central i nion Trust 6 o 7 Y.. trustee. 
Mutual Fuel Gas first mtge\ 1897 5 « M-N 886,000 Nov. 1 1947 
(assumed) gold_.........- Central Union Trust é. io.. N. Y. , trustee. 


Bonds Guaranteed— 

Ind Nat Gas & Oil ref mata 1906 5 ¢ M-N 6,000,000 May 1 1936 

(closed) gu p&i ($1000) ,} Int, at Central Union Trust Co.. N. Y., trus. 
Ogden Gas Ist m 5 @ M-N 6,000,000 “May 1 1945 

guar p & i ($1,000) aoe [Int. at Farmers’ Loan & Tr.Co., N. Y., trus. 
Chic By-Prod Coke ist Mser| 1920 7¢F-A 12.133.000 To Feb 1 38 

bds gu p&i ($1,000) g_c*.tf | Union Trust Co., Pittsburgh, trustee. 

Bonds, &c.—First cons. 6s of 1893 are listed on New York and Chicago 
Stock Exc hanges. 

Of the $40,000 ,000 issue of 1897, the $19, Ase. 000 unissued are reserved to 
retire prior bonds. Interast payable at Central Union Trust Co., New 
York, and at Hibernian aa, Chicago. V.65, p. 572; V.79, p. 1s y. 84, 
p. 1555; V. 91, p. 792, 876; V . 94, p. 702; V. 97, p. 954; V. 98, p. 8 

The stockholders on Nov. 14 1913 authorized a new gen. & = pa 
(unlimited in amount) to secure 50-year 5% bonds to provide for new con- 
struction at not over 75% of cost, and to refund all old bonds, &c. Are 
clieple at 105 and int. $7,188, a pledged to secure 6% notes of 1924. 
V. 97, p. 954, 1119, 1508, 1738; 98, p. 76. 

Chic cos Gas Light & Coke Ist \e assumed by People’s Gas Light & Coke 


Co. Int. pay able at Central Union Trust Co., New York, and in Chicago. 

Int. on Consumers Gas Ist 5s payable at Ce ntral Union Trust Co., New 
York, and in Chicago. 

Mutual Fuel Gas Ist 5s assumed by People’s Gas Light& Coke Co. Int. 
payable at office of trustee in New York, and in Chicago. 

Gua te rin. and int., Indiana Natural Gas & Oil ref. 5s. 84. p. 


388, 1430; V. 88, p. 1317, 1433: V. 104, p. 168: form, V. 87. p. i302. 

The A guarantees jointly with the Koppers Co. of Pittsburgh 
$12,133,000 first mtge. 7% serial gold bonds of Chicago By-Products Coke 
Co. Due $867,000 each Feb. 1 1925 to 1937, and $862,000 Feb. 1 1938; 
redeemable on and after Feb. 1 1926 at 102 and interest. | Free from Penn. 
State tax. Interest payable at office of trustee in Pittsburgh and at 
Guaranty Trust Co., New York. Compare V. 110, p. 873; V. 113, p. 1162, 

Notes.—The 3-year secured gold notes, Series ‘‘A,"’ of 1924. are redeem- 
able prior to Sept. 1 1926 at 101 and int., and on and after Sept. 1 1926 at 
190 and ~ ured by pledge of $7,188,000 gen. & ref. mtge. 5% bonds. 

. 118, p 
pd ‘06. '07. O08. '09. °10-"12. °13. '14-"15. °16. °17. '18-'21. '22. '23. °24. 
P.ct/5 6 6 6% 7 yrly. 7% 8 yrly.6%3% None 5 6 Text 

In May 1916 the dividend was reduced from 2% quar. to 14% quar.; in 
May and Aug. 1917 to 1%; then none until Jan. 17 1922. when i YY was 
paid; same amount paid quar. to Oct. 17 1922; Jan. 17 1923 to Oct. 17 1923 
paid 144% quar.; Jan. 17 1924 to Oct. 17 1924 paid 1% % quar. 

REPORT.—For 1923, in V. 118, p. “a =— 

Calendar Years— 1923. 19 
Gross earnings__-_-_-_...$30.615,188 $29, 645, 278 $3 1, 
Operating expenses 19,521,334 =} 14 396 a Y 


1921. 1920 
aes. 065 $31,236,335 








88, ‘s 26,081 384 
Depreciation. ___._.._- 1,232 .920 5 332 117,187) 
Uncollectible oper. rev. 23 6 218.187 330,204> 2,409,879 
Taxes assn. to operation 2, 289: '238 =. 2,001 895 1,649,462) 

Net operating income. $7,348,670 $6,379,968 $7,341,663 $2,745,073 
Other income_________- 95,181 918,027 "992" a aaa 
Deauctons.. ... . sna 1,687 .487 1,678,148 1,490,062 ene 

i. in ent iede ae 2'357.853 2.357.850 2.360.538 2,364,321 

ividends paid__._.__- ,983.750 RI ers ee 

Net income. .-.-....-- $1,214,764 $1,337,017 $4, 484, 009 $380, 752 

OFFICERS.—Pres., Samuel Insull; Sec. & Asst. Treas., Albort L. 
Tossell: Treas., Wm. &. Weldon: Compt., Wm. I. Coble; Aud., Wm. C 


Langston: Asst. Treas., Robt. Blair. Office, Chicago, Ill.—V. 119, p. 463. 


_ 


OHIO FUEL SUPPLY CO. 
ORGANIZATION .— Inco in Ohio May 15 1902 and acquired various 
properties engaged in the pr uction, purchase and distribution of natural 
gas and bay ee oil for light, heat, power and fuel; also lease covering 
over 1,023,691 acres of oe and ges as territory in Ohio. Also owns the $5,- 
50,050 stock of N Ohio Natural Gas Co., and $4,410,000 of the 
10.000 090 stock 7 United Fuel Gas Co. See thit company below. The 
hio P Commission in March 1920 approved the sale of the equipment 
and distributing system of the Logan Natural Gas & Fuel Co. at gan 
to the com pany i 
The stockholders on Dec. 14 1922 authorized the directors to carry out 
the segregation of the natural gas business of the company. The business 
will be transferred to a new company known as the Ohio Fuel Gas Co., the 
$25,000,000 capital stock of which will be held by the Ohio Fuel Supply Co. 
In April 1924 acquired the Columbus Gas & Fuel Co., the Federal Gas 
& Fuel Co. and the Springfield Gas Co. from the C olumbia Gas & Elec. Co. 
Merger .—The Ohio Fuel Supply Co., Manuficturers Light & Heat Co 
and the Union Natural Gas Co. are to be merged into a new co. to be 
known as the Ohio Fuel Corp. For eac ye share of Ohio Fuel Supply stock the 
holder will receive 1.21950 shares of the new stock: for each share of Union 
Natural Gas stock 1.28704 shares of the new stock, and for each share of 
Manufacturers’ Light & Hbat 2.08694 shares of new stock. For further 





(THE). 


details see V. 119, p. 1404. 
STOCK AND BOT. Date. Interest. Outstanding. Maturity. 
Stock, $40,000,000 ($25)__--. ---- Q-J 15 


5) $39,626,000 *ct'24,1 4 
Cc olumbus Gas Co Ist mtge\| 1892 5 ¢ J-J 1,300, poo July 1 ish 
($1,000) gold_____<- e*ntf {Central Unies Trust Co., N. 7 
Bpoagricha Gas Co ist mtge 6 400, G00 ‘Jan 1 1925 
($100. &c) Int. at First Nat. Bk., Springfield, Ohio. 


Bonds .—Columbus Gas Ist 5s are red. at 110. Int. payable at Equitable 
Trust Co., N. Y. 

Dividends— OG, 00. "10. hh y’¢ "18 "19-'24. 
. | =] 9% 9% 10&2% USbds. text 


In Oct. 1909 a ai 1 fn was made of one share (par $1) of 
Mhio Fuel Oil stock to each — of Ohio Fuel Supply stock held. In July 
1919 an extra div. of 50% w aid in 6% debenture bonds (all called for 
redemption on or before Ton th 11917.) In 1919, Jan."and July, 24% and 
2% extra in Liberty bonds; April and Oct., 24%: Jan. 1920.24%% and 2% 
extra in Liberty bonds; April 1920, 2 4%: July and Oct. 1920.and Jan. 1921. 
2%% and 2% extra in Victory Loan Wey April 1921, 2%% and %% 
extra in V ictory Loan notes; July 1921, 244%; Oct. 1921 to Jan. 1833 
paid each quarter 2%% and ors in 7 ied Loan bonds or | Fs Loan 
notes. Stockholders of record Mar. t7 1923 receiv2d a 100% stock dividend. 
In April 1923 paid 14% % quar. a 6, in Liberty bonds: July and Oct. 1923 





paid 244% quar.; Jan. 1924 to July 1924 paid 24% quar.; Oct. 1924 
Paid 1% %. 

REPORT.—For 1923 showed: 

Calendar Years— 3. 1922. 1921. 1920 
Gross income. . - -- -- .-- $16, 682,255 $12. #). 125 $13. ar 459 $16. 1S: 981 
Net, after taxes, &c___- 636 509 7.535 695 0,596 
ehvidonds ............ 3 567.449 3" 350. 716 3 {35° 898 3 159. 715 

TG bi cin ckesees $1.069,060 $426,819 $1,128,797 - $2,480,881 


Latest Earnings.—F¥or 6 mos. end. June 30 1924, gross income. $9.721,378: 
net, after taxes, deprec., &c., $3,077,301; divs. paid, $1,981,300: bal., 

r., $1,096,001. . 119, p. 588. 

OFFICERS.—Pres., + w. Cowterd: V.-Pres., F. W. Crawford, 
J. ™M. Garard and L. Denning . & Treas., J. B. Wikoff. Offices. 
2017 Farmers Bank Bide Pittearge. “Pa.—V. 119. p. 1404. 





SALT RIVER VALLEY WATER USERS’ ASSOCIATION 


ORGANIZATION .—A corporation organized in 1903 under the statutes 
of the State of Arizona. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the Salt River Project, a Federa) irrigation project comprising 
240,000 000 acres, in the Salt River Valley of Arizona. The Roosevelt Dam 
was constructed by the U. 8. Government at a cost of over $11,000,000, and 
ecm>'ec’‘e*in 1911. In 1917 the Association took over the maintenance and 
operaticn ~f t e dam under the advisory supervision of the U. S. Reclama 





tion Service. The present ere plants of the Association oma an 
installed capacity of 33,500 p., which will be increased to 73,500 h. p. 
through the construction of an additional plant and ne Ri dam over 
300 feet in height. The new plant will utilize the storage capacit 
Roosevelt Lake, using the same water that pageee, through Roesee relt Dam 
power house before being finally used for irrigating the 240.000 acres of 
papaeve farm lands of the Association, the stockholders of which are all 

d owners in Salt River Valley. The entire 40,000 h. p. output of the 
new plant has been sold under a 25-year contract to Inspirat on Consolidated 
Copper Co., the largest consumer of electric power in Arizona. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock— Details lacking Ne reer are all land owners in Salt River Vall.) 


Serial bonds ($1,000) gold_c*{ 1923 6¢F-A $1.800,000 See text 
Int. at Citizens Tr. & S. B., Los Ang., trust. 
Serial bonds ($1,000) gold_c*; 1924 62 F-A 2.500.000 See text 


Anglo-California Trust Co., San Fran., trust. 

Guaranteed Bonds.—The Association also guarantees as to principal and 
interest $665,000 6% bonds of the Roosevelt Agricultural Im No.1 
(due $35,000 yearly on Aug. 1 from 1936 to 1954 incl.) and ‘ 378. ‘000 6% 
bonds of Agricultural Impt. on No. 2 (due serially 1939 to #954), for 
details of which see V. 119, 1659, and the forthcoming edition of our 

“State and City”’ , APR Part I1., to be published in December 1924. 

Bonds.—The serial bonds listed above are a direct and general obligation 
of the Association and a first charge against the power revenue developed 
by these issues ranking equally with the Impt. Dist. bonds guaranteed by 
the Association. They are additionally secured by an assessment, already 
levied, against all the lands of the stockholders of the Association. This 
assessment is a lien against the land, ranking equally with the assessments 
to repay the U. 8S. Government construction charges and prior to all mort- 
gages, including those which secure Federal Land Bank and Joint Stock 
Land Bank bonds. Both issues of serial bonds are non-callable. 

The bonds of 1923 mature $180,000 annually Feb. 1 1928 to 1947. 
$1,800,000 were offered by Banks, Huntley & Co., M. H. Lewis & Co. 
Carstens & putes, Inc., &c., in May 1923, at 99 and interest, to yield 
about 6.10%. 116, Dp. 2018. 

The bonds a 1924 mature serially Aug. 1 1938 to 1943. 
New York City, 


Interest at 
Farmers’ Loan & Trust Co., 


and Anglo-California Trust 


Co., San Francisco. $2,500,000 were offered in Oct. 1924 by Rutter & 
Co., New York, Anglo London Paris Co., San Francisco, &c., &c., at 
100 and interest. 

OFFICERS.—Pres., F. A. Reid: Sec., F. C. Henshaw.—V. 116, p. 2018 


V. 119, p. 950, 1635. 


SPRING VALLEY WATER CO., SAN FRANCISCO. 


ORGANIZATION .—Successor April 24 a. plan, V. 76, p. 216 
977, to Spring Valley Water Works. V. 7 


FIELD OF OPERATIONS AND C SARAneEn OF BUSINESS.— 
Company, or its predecessor in interest, has supplied the City of San Fran- 
cisco with water for municipal and domestic purposes since 1858. Operative 
properties consist of 62,312 acres of land owned in fee and ripurian rights 
to 33.343 acres, together with water sources, lakes, reservoirs, pipe lines 
and distribution mains, forming a2 complete water system which supplies 
the entire city and county of San Francisco. Population, about 675,000. 


Valuation.—The operative properties of the company were appraised on 
March 1 1920 by the California RR. Comm. at $37,009,000, to which have 
been added approximately $2,500,000 in improvem«nts, extensions and 
additions sinc® thit date. 

An agreement has been entered into with the city and county of San 
Francisco whereunder the company will operate on completion the Bay 
Division of the Hetch Hetchy project and the city for 12 vears holds an 
option to purchase the company's operative properties at Railroad Com- 
mission valuation plus additions since that date. 





STOCK AND Ye Date. Interest. Outstanding. Maturity. 
Stock $28,000,000 ($100) -__-- ica Q-M 31 $28,009,090 Sept.'24,.1 4% 
First mt¢e $22,000,000 st, -| 1923 5g M-N 22,090,000 May 1 1943 


000) gold Se ee a c*.tf {United Trust Co., San Francisco, trustee. 


Bonds .—The first mtge. 5% gold bonds due 1943 | are callable, all or part; 
at 102% during first 10 years, and therafter at “49 less each year, but a 
not less than par. In the event of the purchase o the company’s gy 
properties by the City of San Francisco, the bonds may be called at 
provided the municipality does not desire to assume as a municipal ob bea: 
tion the then outstanding bonds. Interest payable at Union Trust C a 
San Francisco, and The Equitable Trust Co., New York. V. 116, p. 


isi3.. 1915. 1916. 1917. 1918. 1919-1922. aay 

Late Dividends— $2 50 $3 $3 50 $3% 5 yearly. 5% 

Paid in 1924: March 31, 14%: June 3), 1%%: Sept. 39, 116%. 

REPORT.—For 1923, in V. 118, p. 2316, showed: 

Calendar Years— 1923. 1922. 1921. 1920. 
Net profit, after interest, 

depreciation, &c_____ $2,007.432 $1,852,607 $1,402,530 $1,314,189 
oo eS eee - 470, 0090 _ 1,409,000 1,400,000 1,400 ,000 

Bilance, def. or sur_ _sur$537, 432 sur$452,607 surs2, 530 def$85.811 

OFFICERS.—Chairman, W. B. Bourn; Pres., 8. P. Eastman; V.-Pres., 
A. H. Payson and E. J. McCutchen; Sec., John J. Rm Treas., Ben- 
jamin Bangs: Compt., F. P. Muhiner. Office, 425 Mason St., San Fran- 


cisco.—V. 118, p. 2316. 


oe 


(THE) UNITED GAS IMPROVEMENT CO. 


ORGANIZATION .—Organized 1882 in Pennsylvania; reorganized in 
1885. Charter is perpetual and business I the building, leasing and operat- 
ing of gas works, &c. (see list in ll . 70, p. 1090, Rat See data as 
to the various properties in V. 109, V ne. V. 107. p. 399, 490: V. 79 
p. 498, 2090: V. 89. p. 2342: V. 81. d. atF eivae: ¥. Ga, 4 114, ‘ 444: V. 83. 
p. 42, 499. 1360, 1541; V. 84, v. 197, 395, 935, 1112. 1394, 1373: 85, p. 44; 
V. 89, p. 1000; V. 99, b. ies: V.91, p. 219: V. 92. p. 1699: ‘ 95. D. 116, 
819; V. 100, p. 404, 647; 103, p. 1597. See statement he’ capitalization 
and securities pela of SBD AF companies in V. 107, p. 399. In 1918 
organized the U. I. Contracting Co. of which it owns the entire capital 
stock. The new c omvany ime take over all the construc tion business, &c., 
of U. G. Imnvrovement Co. 198, p. 1719. 

In Sept. 1920 the : omeeeay a tht a tr ee Oe of its lease of the City 





Gas Works, V. 111, 1190, 1860; V. 113, p. . 427. 544, 635, 738, 1162, 
1259. Report of Gas ‘Commission, V.112, p. it 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $61,072.890 ($59)__. ___- Q-J 61,029,890 Oct'24,.1% 
Pref 7% cum $15,009,000 ($50) ss 7Q-M 6,103,000 Dec'24,1% 

Stock .—Pref. stock has equal vans rights with com. and is red., all or 
part, at $55 per share and div. 110, p. 1979, 74. 

Dividends.—From 1888 to eae 8% per ann. aavebie quar. Jan. 15 


1921 to Oct. 14 1922 paid 1% quar.; Jan. 15 1923 to -, 15 1923 paid 114% 
quar.; Jan. 15 1924 to Oct. 15 1924 paid 1%% quar. In Jan. 1896 paid extra 
15% in convertible se rip; also 10% extra Mar. 1 1920 in scrip convertible 
into stock to June ? 1910. Also in Avril 1917 2% extra from profit on 














sale of securities. 104, p. 1050. On pref. paid 144% quar. Sept. 15 
1920 to Dec. 15 1924. 

REPORT .—For 1923, in V. 118, p. 2053, showed: 

1923. 1922. 1921. 1920. 

Regular inc. from leased 

works and investments 5 $8, 483.135 $7,767,382 7,402,113 $6. as. 298 
Profits on sale of secur - 18,288 5 atte Din eux 6.474 

Total income _______ $8,591.423 $7,767 382 “$7,402,113 $7. 128,773 
Exp., taxes, int., &c__ 1.247.346 1.437.669 1.948.234 2,219,325 
Loss on op. Phila. G. W_ 820,121 895.682 2.736.847 2.605.571 
Dividends paid_-____- 4,089,024 2,868,429 2,856,083 4,968,647 

Balance, surplus. -- -- $2,344,931 $2,565,603 def31 39, 050df$2 664, 64,771 


DIRECTORS .—Chairman, Randall 
Jr., Samuel T. Bodine (ex-officio), E. T. 
Dickerman and Morris L. Clothier. 
Gen. Ma@zr., Lewis Lillie; Treas., 
Broad and Arch Sts.. Phila.—V. 


Morgan; Effingham B. Morris, 
Stotesbury. Wm. Wood, Wm. “ 
Curran, 


Pres., Samuel T. Bodine; V.-P. 
. Me orris: Sec., 
119, p. 591. 


Geo. W. 
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CUMBERLAND COUNTY POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in ne hea 2 h 14 1907. 11912 
leased for 99 years the Portland RR. 94, p. 826. In July 1912 
acquired all the properties, rights and mut chises of Consolidated El. Lt. Co. 
of Maine, Portland Lighting & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. is 1912 
purchased capital stock of the Ossipee Valley Power Co. On Feb. } 1913 
acquired practically all the common stock of the York Power Co., con- 
trolling the York Lt. & Ht.Co. V. p. 368. Owns approximately one 
third of the capital ‘stock of the Androsc oggin & Kennebec Ry. Co. (see 
on another page). In April 1913 the Ossipee Valley Pow. Co. and the York 
Pow. Co. were merged, forming the York Co. Power Co. In 1923 the 
York County Power Co. and the Westbrook Elec. Co. were merged. V.117, 

552. Compare V. 116, p. 75, 1761, 1759. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric light and power business of Portland and vicinity. 
Through subsidiary companies operates street railway systems of Portland 
and South Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old 
Orchard, Westbrook, Gorham and South Windham. The electric light 
and power business in Biddeford, Saco, Old Orchard, Kennebunkport, 
York Harbor, Alfred, Sanford, Springvale, Freeport, Westbrook, Gorham; 
also gas in Biddeford and Saco’ On July 12 1917 the co. placed in operation 
the first section, containing a 3,000 k. v. a. unit of a new generating plant 
on the Saco ree at Hiram Falls, which is to have an ultimate capacity 
of 20,000 k. a. In addition, the co. owns or controls 5 hydro-electric 

wer plants vat, the Saco and Presumpscot rivers within 25 miles of Port- 

and and 6 steam power plants, combined capacity 28,100 k.w., with 
transmission lines to Portland, covering entire city and suburbs; also to 
Sanford, Me., aggregating 106 m. The single-track mileage of the con- 
trolled railways is 271. 


Franchises.—The franchises under which the companies operate are 
stated to be exceedingly liberal and to have no burdensome restrictions. 

In 1924 the auth. com. stock was changed from $1,350,000 (par $50) to 
30,000 shares of no par value, of which 26,968 shares were issued in ex- 
change, share for share, for the outstanding 26,968 shares of $50 per. 
Compare V. 118, p. 663. 


On Feb. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 30,000 shs---- . - 26,968 shs Sept’l7 .1% 
Pref ($100) 6% cum red at\ Q-J $4,023,300 Aug ‘24,114 

120 & accr div 
Ist & ref mtge $16 .000.600) 1912 5 M-S 4,529,000 Sept 1 1942 

gold ($1,000) _ oa c*tf | —— Trust Co., N. Y., Trustee. 
5-year collateral trust bene 1921 8 J-D 600,000 June 1 1926 


($500 and $1,000) ---- ‘Fidelity Trust Co. . Portland, Me., Trustee. 
Port El Co pref ‘stk $500. 000 500 ,000 See text 
($100) 6% cum (see text) ntf C. O. Bancroft, Portland, Trustee. 


Port Elec Co IstM $1,500,000; 1906 5¢F-A 989,000 Aug 
gz ($1,000) sink fund. _c*tf\ Int. at Portland Trust Cc o., Portland, Trus. 
Portl Ltz & Pow first mtge) 1901 7 A-O 500.000 April 1 1931 
$750.000 (cl’sd) ($1,000)ctf (Int. at American Trust Co. Boston, Trustee. 
Consol El Lt Co of Me Ist M) 1900 4% ¢«J-J 500,000 Jan 1 1925 
($500 and $1,000) gold_ctf/Int.at U nion S.D.& Tr. Co., Portland, Tr. 


York County Power Co.— 


1 1926 


Agamenticus El Lt Ist M_ctf 1910) 54 J-J 46,000 July 1 19:0 
Wells El Lt & P Ist M___-ctf_ 1910 5¢J-J 7.500 Jan 1 1930 
Kennebunk E]! Lt Ist M__entf 1910 5¢ J-J 63.000 July 1 1930 
York Lt & Ht ist cons ref M/ 1907 5 A-O 323,000 April 1 1927 


(closed) ($500 & $1,000)ctf Int. at Un. 8. D. & T. Co. Eyruens. Trus. 


York Co Pow Ist & ref M $2, 1913 5eaeJ D 827.000 Dee 11 1943 
500,000 ($500&$1,000)c*tf. Int. at Portland, Me., and N. Y. City. 
Fidelity Tr. Co., Portland, Me., Trustee. 
York Co Pow pref stock cum; -..- 6 Q-J 383 .000 Guar. 


(guar by CC P & L) 


_ Stock.—Both classes of stock are listed on the Boston Stock Exchange. 
95, p. 1206. Pref. is tax free to holders in Maine. In Aug. 1924 
baw & Small and other Portland, Me., eee offered $1,000,000 6% 
ref. at 86 and div., to yield about 7‘ Vv P. 810. 
the option at any time to redeem all or ae of the Portland Electric 
Co. pref. stock at 115 and accrued div. on 15 days’ notice, and may at 
any time, with consent of owner, red. pref. stock at less than 115. Pref. 
stock of the Portland Elec. Co. falls due and is payable on Aug. 1 1926 
at par and accrued dividends 


Bonds .—Of the remaining first and refunding mortgage bonds, $3,000,000 
are reserved for prior liens, and $2,782,000 are for ext., impts., &c., under 
certain restrictions. $400,000 are pledged under the 5-year coll. trust 
8% notes and $122,000 are held in treasur Callable as a whole on 
any interest date at 105 and interest on 60 days’ notice. Bonds have a 
depreciation and trust fund from July 1 1915 of 1% per annum of bonds 
outstanding, but not less than $20, a year for purchase of bonds at not 
over 105 and int. or for replacements, extensions and additions. Interest 
payable at A. B. Leach & Co.,N.Y. V.95,p.361. In July 1924 $478.000 
were gincet 37 Bond & Goodwin, Inc., at 934, to yield about 5.60%. 
Vv. 119 45 

Portiand El. Ist mtge. bonds are callable at 110 and accrued interest on 
5 weeks’ notice as follows: Nos. 1 to 125 on and after Aug. 1 1911; 126 to 
250 on and after Aug. 1 1916 and 251 to 375 on and after Aug. 1 1921. 
Sinking fund of 1% p. a. of bonds out began Aug. 1 1911, inclusive, any 
bonds purchased for or redeemed by sinking fund. V. 90, p. 1243. 

The $2,500 ,000 York County Power bonds are guaranteed by the Cumber- 
land County Power & Light Co., and of this amount $827,000 are out 
standing, $179,000 in treasury, $508,000 are reserved for underlying liens 
and $960,500 for additions and impts. Bonds are red. at 105 on any int. 
date upon 60 days’ notice. Sinking fund of % << 1% of bonds out began 
Dec. 1 1917; $25,500 are in sinking fund. V. Ps 1451. 1597. 

$43,000 Agamenicus El. Lt., $22,500 Wells sob Lt. & Pow. Co. and 
$37,000 Kennebunk El. Lt. Co. bonds, in addition to the amounts reported 
outstanding, are held by trustee of the York Co. Pow. Co. All three 
mtges. are closed. Guar. by York Co. Pow. Co.; int. payable at Union 

. D. & Tr. Col., Portland, trustee; York Lt. & Ht. Co. Ist cons. ref. 
bonds have a sinking fund which began April 1 1911 of 2% of gross income: 
$68,000 are held in sinking fund. 

The Portland Ltg. & Pow. Co. Ist mtge. bonds are a direct obligation of 
the Cumberland County Power & Lt. Co. and sufficient of that co.'s 1st 


The company | 


April 1 1929, and at 101 before April 1 1930 


& ref. 5s due is are reserved for the retirement of these bonds. 

Portland Ltg. & Pow. bonds were originally 4%s and matured April 1 1921 

but were extended for 10 years at 7%, are call. as a whole on any int. date 

at 105 on or before April 1 1926; at 103 930. Vit 1 ety 102 before 
112, 13 


Notes.—The 5-year 8% coll. tr. bonds are secured by 


$400,000 Cumber” 


| land County Power « Light Co. Ist & ref. 5s, 1942; $86, 000 Portland RR- 











Ist Lien & Consol. 5s 1945; $426,000 Androscoggin & Kennebec Ry. Ist 
Pref. Cum. 6% stock; $490,000 Androscoggin & Kennebec Ry. 2d pref. 
5% stock. The com. & pref. stocks are represented by certificates of 
beneficialint. Int. payable in Boston or Portland, Me. - 112, p. 2189. 


Dividends.—6% p. a. was paid on the pref. stock B Feb. 1 1912 to 





May 11918, bothincl. The May 11918 dividend was paidinscrip. None 
to Feb. 1921, when 6% was paid. Initial div. of 1% paid on com. Dec. 1 
1916; same rate quar. to Sept. 1917. None since 

EARNINGS.—Of combined properties for 12 mos. ending Dec. 31: 
Dec. 31 Gross Net (after De- Interest, Preferred Balance, 
Year— Earnings. prec. & Tares). &c. Dividend. Surplus, 
1923 $3,771,968 $1,298,242 $747,341 $159,549 $391,352 
1922 3,467 ,564 1,231,999 719, 472 159,646 352,881 

Latest Earnings. me! years ending June 30 
1923-24 i sisal te ania 3,838,439 $1,347,981 $740, 851 $180,283 $426,847 
OE a Shien wee 3,676,614 1,311,318 745,153 155,060 411,105 

OFFICERS.-—Pres., H. M. Verrill; V.-P., Frank D. True; Treas. & Clerk, 
Chas. F. Berry; Sec. & Asst. Treas., C. A. Pearson Jr.; Gen. dem ayes * 
sore’ Under Rs of E. W. Clark & Co. Met. 

435; V. 116, p. 75, 822, 1176, 1759; V. 117, p. 207, 552° "Piel. 2653; 

. 118, p. 663, 293: V. 119, p. 454, 810. 


(1) PORTLAND RAILROAD. 


Lease .—Leased for 99 years from Feb. 
Pow. & Lt. Co., lease providing for all interest and other current charges 
and 5% divs. on capital stock. 


COP ON TAT SON —Pusete. 
oO 


1 1912 to the Cumberland County 


March 1860 under laws of Maine. 
gereed the properties of the Portland & Cape Elizabeth te Cape Shore 

ae tlizabeth St. Ry., Portland & Yarmouth Elec. eg and West- 
=A ndham & Naples. Franchises contain no objectional restrictions; 
many are unlimited as to time. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road.—Operates 104.52 miles of track, comprising the entire street 
railway systems of Portland and South Portland, with suburban lines to 
South Windham, Saco, Westbrook, Cape Eli zabeth, Gorham, Old Orchard 
and Yarmouth, where connection is made with the Androscoggin & Kenne- 
bec Ry. 140 passenger, 2 express and 30 others. One steam power plant 
with 1,600 k. w. capacity, Seven sub-stations. 


Ab- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 5% gu ($100) -A $1. 999 ,000 See text 
Ist cons (now Ist ) $3,000,000 / 1901 3% g J-J 1.600.000 July 11951 

($1,000 & $500) gold__c*tf\ Int. at Portland Tr. ¢ o. Portland. Trustee 
First lien & cons $7 ,50( 10000 | 1915 5 ¢ M-N 5,000 Nov 1 1945 

gold ($1,000 & $500) - _c*tf | Int. at New York The CG o., Trustee. 


Bonds .— Remaining $1 ,400 ,000 first cons. (now Ist) M. bonds are pledged 


as security for the first lien & cons. M. 5s. Are oe we at r and int. 
on any int. date after July 11931. V. 73, 139; V. 91, 8 
Of the remaining first lien & cons. M. 5% bonds, $1,606 606,500 ar are reserved 


for retirement nod ape lien bonds and remainder for extensions, impts., &c. 
Outstanding bonds are secured by deposit of $1,400,000 Ist cons. (now Ist) 


mtge. 34s: are callable as a whole or in part at 105 on any int. date. 
Diridends .—The following divs. are on old stock prior to lease. 
Year— "95-99. "00. Dab 02. '03. '04. 05. 06. ‘O7-"11. Since. 
Per cent 6% 3 3 3 3 3% 4y'ly. 5 yearly 
OFFICERS. ere. Fred. 7“ 1% V-P., On H. Prescott; Clerk 
& Treas., Chas. F. Berry.—V. | 190, 692; V. 114, p. 2013. 


aattitiadl 


ANDROSCOGGIN ELECTRIC Co. 


ORGANIZATION .—Incorp. in Maine Oct. 26 1914 and purchased the 
properties of the Lewiston & Auburn Elec. Lt. Co. and the Portland Lewis- 
ton Interurban RR 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates three hydro-electric plants and one steam reserve sta- 
tion, with a combined rated capacity of 18,987 h. p. Supplies electric 
energy to the following cities and towns: Auburn, Greene, L . Lewiston 
New Gloucester, Wales and Webster. Also owns and operates 30.76 miles 
of high-s interurban road connecting Lewiston, Auburn and Portland. 
Enters these cities over tracks of the local street railway companies under 
enamninnn om agreements. 9 passenger cars, 12 other cars and 1 electric loco- 
motive. The interurban road is on private right-of-way for 28 miles and 
on the highway for 2 miles. Charters and franchises liberal. Has con- 
= City of Auburn for lighting streets and ways and pumping water 
supply 








STOCK Date. Interest. Outstanding. Maturity. 
Common stock $1. 300.000... -- ésonenens ° . see 
PreGeseas etetis BEGG, Geeks e- -c2- cx steeccs) || ED 3h. bees 
Ist & refund mtge $5. 600, 000{ 1914 5A-O 2,355,500 Oct 1 1934 


($1,000 & $500) gold “tf. Int. at Union Safe Dep. & Trust Co., Port- 


| land, trustee 
Lewiston & Auburn E! Lt mtge -- 5% 1,200,000 June 1 1939 
6% debentures - - - 6% 120,000 __—sSserially 


Bonds .—$1 ,200 ,000 Ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80% of a yf new 
work under conservative restrictions. Not subject to call. 2, Dp. 


Lewiston & Auburn El. Lt. Ist 5s are call. as a whole on any int. date at 
105 & int. No sinking fund. 
The 6% debentures are due serially to 1925. 


EARNINGS.—For calendar years: 


Cal. Yrs.— Gross Inc. Net. Interest. Pref. Divs. Bal., Surp. 
$982 ,943 a 18 115 $203 ,756 0,000 $153,359 
as 919,958 370,151 198,412 30,000 141,739 

Railway only, cal. $300,564; after taxes and de- 


your 1923, gross, 
pronees. $86,429. In 1922, gross, $310,178; net, fatter taxes & deprec., 

OFFICERS. —Pres., Harvey D. Eaton; Treas., Ww n; .Gen, 
Megr., Geo 8. Williams; Clerk, YE. A. Ballantyne 5.1 118, p. 201, 2303. 
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PUBLIC UTILITIES 


[Vox. 119. 








BANGOR RAILWAY & ELECTRIC Co. 


Merger Proposed.—In June,1924 it was reported: that the Bangor H 
Electric Co. had been organized to aoquire and merge the properties o the 
co. and its subsidiaries. See V. 118, p. 3195, for further details. 


ORGANIZATION .—Incorp. Feb. 16 1905 in Maine and is a consolida- 
tion of Bangor Orono & Old Town Ry., Bangor a & Winterport 
Ry., Public Works Co., Old Town Electric Co., Brewer Water Co. and 
Penobscot Water & Power Co. On Feb. 1 1907 purchased Bangor & North- 
ern RR. V. 82, p. 333. Owns the entire capital stock of Bangor Power Co., 
Orono Water Co. and (with conan of one share) of Bar Harbor & Union 
River Power Co. It was reported in May 1921 that the co. had purchased 
the Lincoln Lt. & Power Co., subject to approval of Maine P. Comm. 
V.112, p. 2304. InA . 1922 the co. purchased, su bject to confirmation by 
the courts, preperty of Washington Gcanty Lt. & Pow. Co. V. 115, p.1 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns and operates the electric railway lines in Bangor and Brewer and the 
lines connecting Bangor, with Brewer, Hampden, Old Town, Charleston 
and intermediate towns. bie © the entire el ¢ lighting and power business 
of Bangor, Old Town, Milford radley, East Corinth, Orono, Brewer, 
Hampden, Veazie, Kenduskeag, Eddiagton and Orrington, with the ex 
tion of the municipal lighting o Ba or, and furnishes the water supply 
Veazie, Old Town, Stillwater, Milford and Brewer, In addition to the above 
the company, through its controlled com nies, does the entire electric | 
ing and power business in Ellsworth, Bluehill, Bar Harbor, Seal Har 
&c. Population served estimated at 70,000 (including controlled cos.): 
Operates 67.69 miles of cingie-track equivalent. Rails, 48 4 dan 
— and T standard gauge. 48 pass. and 15 freight cars, 3 gra 

snow-plows, 1 sprinkler and 7 misc. 3 hydro-electric plants with 17 17, "350 k kw. 

Franchises.—Franchise for about § miles of track in Bangor expires in 
1937; franchise covering operation of 2 miles of track in the city of Brewer 
expires in 1940. All others are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. ar 
Common $2,000,000 ($100 } a manana Q-F 83. pn ooo 
Pref $1 500.000 7.% cum red a ieaned 7QJ 500,000 Oct. 2. on 
Pref Class 

7% cum ($100) PPE < eta Z Q-J5 re 
st cons - gold $2,000, 1905 JI-J 2,000:000 July 1 1935 

> Fee c* dimer rust Co., New York, trustee 
Convertible notes $300 000 1920 g M-S1 262,000 = 1 1930 


($500 and $1,000) gold___c/ First National Bank, Bangor, 
Pub Wks Co Ist gold 600) 1899 A-O 599,000 April 1 1 1929 
($500, $1,000)_____- c*ntf/Int. at on Colony Trust Co. Boston, trustee 
Bar Har& UnR Pow Go 1st & 1907 5M-S 1,341,000 Sept 1 1 1935 
ref $2,000,000 ($1,000) c*tf/Commercial Trust Co., Phila., 
Bangor Power Co ist mtge| 1911 See text 1,361,000 Bopt T 1 1931 
$2,500.000 ($1,000)___c*tf/Central Union Trust. Oo., N. Y., trustee. 
Orono Water Co ist mortgage) 1905 4% J-J 60,000 July 1 1925 
$60,000 gold, not subject}Int. at Fis (Me.) Nat. Bank. Union 
to call ($500)_.____. ntf) Safe Dep. & Tr. Co., Portiand, Me., trust. 
ee text See text 


(s 
Car trust certificates, $52, a6. 1919 6% 
Stock.—C lass “‘B”’ pref. stock is equal to pref. stock with respect to assets 
but has no vetlns power. Netsubjecttocall. V.115, p. 72. 


and divs., 
Bonds.—The 1st consol. bonds are secured b -~ = “9 of all the stocks 
except 1 share of pref.) and $56,000 Ist & ref. bonds of the Bar 
arbor & Union River Power They are omy to call on 60 days’ 
notice at 107% and int. on a int. date. Int. at office of trustee, New 
York, or a | -™ « on ing Co., Bangor. See particulars, bonds, 


arty, &c., 
FY, bonds are not subject to call; V. 80, p. 2546. 


e Public’ Works 
$1,000 retired. 

Of the Bar Harbor & Union River Power Co. bonds $332,000 are pledged 
to secure the 8% conv. notes of the ny ya Ry. & Elec. Co. Remainder 
are for extensions, &c., & 85% of cost of same. They are guar., p. & i., 
by Bangor Ry. & Elec. Co. and are subject to call at 107% and int. on any 
int. date on 60 days’ "notice. Inc. at trustee or Merrill Trust Oo., Bangor; 
also at J. & W. Seligman & Co., New York. 

of Bangor Power Co. 1st mtge. bonds, $750,000 Series A (all out) hege 
int. at 4% to Sept. 1 1916; $611 000 , to Sept. f 1921 and 5% since. Series 
$1,750,000 auth. (int.5%), 000 issued and outstanding, and $1,139, 006 
reser ved for extens., bet nts, &c., at 85% of cost ofeame. Int. pa able 
at office of trustee and at office ‘in Bangor. Subject to call at 105 and int. 
on any int. date on 60 ~— o— No sinking fund. Both series assumed 
by Bangor Ry. & Elect 


Notes.—The 8% conv. en are secured by $349,000 Bar Har. & Un. Riv. 
Power Co. Ist & ref. 5s. Red. at 101 and int. on any int. date on four 
weeks’ notice. 

Dividends.—5% per ann. paid on the old stock (all of one class) from Oct. 1 
1905 to Oct. 1909, when Lie % (quar.) was paid, which rate was continued 
to Oct. 1919. In 1911, 7%. In 1911 stock was increased and new pref. stock 
was created, on which 13, Y, has been (<t- quar. from Jan. 1912 to and incl. 
Oct. 1924. On com. initial div. of \% % was paid May 1 1914 and 4% quar. 
to and ine!. Aug. tpies Nov. 1918 div. omitted (V. 107, p. ae one to 
May 1°22. when of 1% was es. In Aug. 1922, % ‘of 1% 1922, 

ay. 1%: Aug.. 1%: Nov. £5%. Ia 1924, 


% of 1%. In 1923, Feb., 1%: 
REPORT .—For 12 ro nn June 30: 


pro 


, 1%: May, 1%; June 3 


June 3) Gross Net (after wy an ef. Divs. Bafones, 

1925-24..-$1 553-630 Gers 7a7” gaseees §—$15°330 | Baas: 
x 66! - 206 833 
1922-23... 1,532,202 648,321 284, 262 149,840 ‘$306. 219 


OFFICERS .—Pres., 2s. M. Graham; V.-P., A. see Olark; Oaeek & Trene.. 


Howard Corning; Aud., A. Pearson Jr. Und {7 Boer ey ae of E. 
ai Iie. i ‘71, PSs P. ag Bis Ba0R: Wo iib '7e 1009; Von 116, son 
1274; V. 118, p. 309, 4195: V. 119, p. 1381. ars 


ANDROSCOGGIN & KENNEBEC RY. 


The Oumberland County Power & Light Co. owns approxima one 
third of the company’s capital stock. - miei 





GROANTEATION — .- in Me. = -. 30 1919 ~ Pn ph oo the 
Lewiston usta & Waterville St. Ry. 
in V. 110, - 089. The co. is now the owner of the perties formerly incl 
under the Lewiston g of the Turner baba ay Ag A a & TP ref. mtge. 2s 
cepting the franchise © we understa: 
been taken over by the to 10. D- is SS.) a sub 
eaderiying “yt found int the role tg $1.0 
ton Augusta & Waterville St. Ry. lst & ref po A 
therefor yup 6 pee. one pref. yok f = 


stock of the 
* eae of predecessor co. see “Electric Railway’’ supplement of Nov. 


FIELD OF OPERATIONS AND CHARACTER OF “tse nem — 
Operates a system in and between Waterville, Augusta ,Winthro 
Gardiner, Sabattus, Lewiston, Auburn, Mechanic Falls, Brunswick, Pree. 
Ron Yarmouth on Bath. 157.488 miles of single track; 82 passenger, 

7 freight and express cars, 12 snow boy: and 11 miscellaneous cars; total, 
162 cars. Has one steam ‘plant with an installed capacity of 500 k. w. 


oETOOK AND, BONDS— Date. Interest. Outstanding. Maturtiy 
ae i a ae 
pond Winn alte. Pata wcgglmenggh pred 


1901 4 ee 


: - m 55 J 1 
vertible ( i000) c “ntt{ Tat. at A ae Ed mR 


Tr. 

aus. —_ Oo; Aucuste 

Se fot bath abe cA 
Was Soageutsin sitdDe, AES , ar asatia!* #38 

ws Te Sea cag ee tie ayseom fore iS 

rehabilitation. Pending the completion of ain, ngea. end 





a0 26 stock Is to be held b: the Lewiston Augusta 
BWatervitie si. i 76.3 ot Het, BA Ast 


Son nccasnen aaiiaan eeaaianed Un anenar a 
ae Wars se ean vert neces, Bo ant esa 
distributed as as per the reorganization pian See above and also V. 110, 
p. 1089. The Ist pref. stock is cum tive. 

—The co.’s Ist M. beads due 1900 woe tssued te enthenee fer 8 


Bonds. 
like amt. of Lew. Bruns. & Bath St. es Ist M. 5s, due Mar. 1 1 
All under! closed The , 
Winthrop & Gard. Ry. gen. entge. 5% Benge ot? are subject to call at 
on | int. day on 60 days’ not The A ue. Winth. & Gard. Ry. 
fot M nds ae of the same co., 


t the 
104 and int. on any int. date ‘ 
—On ist pref., 3% paid June "1 1921 and ae rate paid 
larly semi-ann. since. n 2d pref. -- 24% was paid in Oct. 1922. In 
1923. April, 2%%:; Oct., 2% %. 


EARNINGS—For years ending Dec. 31: 
f.. ~ ry Ne - Int., &c Sur 

3 a& fares Tazes * . or e 

1923 he Sane otarnings $969,007 $196,124 $72,259 $123 866 

ee aoe 1.236. ‘369 658 86.554 183.104 

as 753.996 passengers carried in cal. year 1923, against 13 422 327 in 1922. 


OFFICERS. —Pres., Wm. B. Skelton; V.-P. & Counsel, Wm. H. Newell; 
Treas., Miss G. E. Fitz, all ¢ Lewiston, Me.; Gen. Mer. & Olerk, Alfred 
Sweeney.—V. 116, p. 1273; V. 118, p. i134, 2302. 


BIDDEFORD & SACO RR. 
ORGANIZATION .—Incorporated Feb. 19 1887. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A Orchard Boach road. Operates 8 miles of track between Saco, Biddeford and Old 





Stock (50 ‘AND BONDS— ~— 3100-000 One 23 

A. aes 

ise nies. $300 000 ($1,000).1900 4¢3-D 150,000 June 1 1940 
gold c*. No sf but can be{ Interest + Fidelity Trost Co., Portland, 
ponee - eas tf| Me., trustee. 


Interest. Outstanding. 
A-O 


ividends.—During years end. June 30: 1906, 4%; 1907-09, 5%: 1910: 
14% (changed to s.-a.); 1911 and 1912, 5%; 1913 and trae, 6% 1915, 8 
10% and s Pain div. of 20% on Aug. 1 1916. 16% in 1918, 
10%: in 1919, 10%; me 1806. 10%; = 1921, 10%. in 1922, yet Tee ct., 
4%; in 1923, April, ; Oct., 
EARNINGS. "vor cnlendite wens 
ear. Gro Net Int., &c. Dividends. Balance. 
EES $117. “306 $22, 121 $6,000 38-000 sur.$8,121 
pes 119,171 16,445 6,000 ae sur. l, 
OFFICERS.—President, H. P. Garland; V.-P., ?- F. anars Suanetasy 
and Treasurer, J. Burton Stride.—V. 70, p- 1048: V. 73, = 4 





CALAIS STREET RY. 
ORGANIZATION .—Incorporated in Maine in 1893. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Calais Street Ry., lower wharf to Ay er A. 2 Qolats. 


4 miles; St. Stephen Electric Ry., Milltown, N. B., t. hen, N. B.. 
3 miles; total, 7 miles. The St. ‘Stephen Electric bereot ns S a separate 
corporation, but is owned entirely by can Calais company. Nine cars. 


OAPI .—Stock, $50,000 com. and $50,000 pref.; 
mortgage, 1910 (ntf), 5s, J-J, $100, O00. “‘n July 1 1930. 


REPORT .—Gross earnings for cal. year 1923, 2 400: in 1922, $45,445; 
in 1921, $57,968; in 1920, $55,697; in 1919, $50,88 


OFFICERS.—Pres., George A. Ourran; Sec., Treas. & Gen. Mer., 
Benjamin Y. Curran; ‘Supt., . F. Pray, all of Calais, Me. 


first 





YORK UTILITIES CO. 


ORGANIZATION .—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the roperty of the Atlantic Shore Ry. (for history see 
y nia Railway’’ Supplement of Oct. 28 1922) as per plan outlined ‘i 
©. P. 615. No provision was made for the stock or non-assenting 
Somat ers of the predecessor company. 


FIELD OP OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 37 miles of track, connecting Springvale, Sanford, West Kenne- 
bunk, Kennebunk, Kennebunkport and Cape Porpoise with Biddeford and 
Saco; thence over connecting lines to Old Orchard and Portland. See V. 81, 
> 1549. A link from York Beach to Kennebunk. 16 miles. was put in 

ation July 21 1907. Built 2.1 miles of track in Sanford in 1923. Total, 
8 -1 miles. Also operates buses. V.119, p. 581. Owns 2 water power plants 
and 1 steam plant with preereens cap nA? ad of 3,000 k.w. Has 22 passenger 
cars, 3 express cars and 3 electric locomotives. 60 and 70-Ib. rail. 

The company on March 31 1924 discontinued railway service between 


Kennebunk and York Beach, Me. V. 118, p. 1667. We are advised 
that the line will be junked 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cn Kcdaahanctoes tee 3 gecnuens DEED. -asietindedie 
Preferred 5% & onnesve PER A> 5% cum hy 100 J’ne’23,1 2-3 
First mtge Ser $1,000,000 1923 |; dlc tl OOOO 
Second - ty Se ae EG 1923 5% 344, ke alias ee 
Calendar pee Goaains Net All Interest on Balance 

Year— penses. Earni Tazes. Bonds,&c. Deficit. 
A oo7 308 Sod. 405 $13.40: $8,309 x$41.605 $36,511 
a eteatin are drei 236.837 180.806 56 ‘031 7,662 81,795 33,427 
= eeraee 224,651 it 247 21,404 6,967 80.895 66,458 
223,383 198,522 24,861 5,867 80,895 61,901 





x Including $900 ‘‘other deductions." 


ovens. —Pres., F. O. Conant; V.-P., Constant 7 ety te Treas. 
Geo. 8. Hobbs; Gen. Mer. . ye Dow.—V. 118, Pp. 1667; V. 119, p. 581. 





WATERVILLE FAIRFIELD & OAKLAND RY. 


CROAR TRATION .—Incorp. in Maine in 1903 as the Waterville & Oak- 
land St. Ry., but in 1911 ieerensed its stock from $100,000 to $500 O00 
(S100 re changed name to present title. V.93, p. 1602. The ,000 
mal stock was turned over to the Central Maine Lower Co. to pa that 
gompany for having retired outstanding bonds of the Waterville & d 
8t. Ry. and for procuring the conveyance of the street caves money 
formerly belonging to the Waterville & Fairfield Ry. & L he Cen- 
tral Power Co. assumes and agrees to pay all liens, cine sat 
cumbrances of kind attaching to the propesty formerly owned by the 
pdms eX & Fairfield Ry. & Light Co., so Pat the Waterville Fairfield & 
Oakland yy. now owns both railroads, which connect at Waterville. 
V. 93, p. 1790. Waterville Fairfield & Oakland Ry. has no bonds. 


FIELD OF OPERATIONS o> CHARACTER OF BUSINESS.— 
Extends from Fairfield Waterville to Oakland, 10.8 miles. Stand- 
ard gauge. 58 to 90-lb. T and girder rail. 17 pass. cars and 2 snow plows. 

Fares.—See V. 118, p. 2306. 


EARNINGS.—For Dec. 31 1923, gross, $140,591: 
taxes, $4,036. ‘in 18a, rom, $189,038; net, abv tise . $6,353. 


OFFICERS .—Pres., Harvey D. Eaton; Sec., A. Ballantyne; Treas., 
we S. Wyman; Gen. Mer., Gerald CO. Waick —V. 93, p. 1602, 1790: 
Pp. 2306. 


net, after 
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NEW HAMPSHIRE 




















MANCHESTER TRACTION, LIGHT & POWER CO. 


ORGANIZATION .—Incorporated in 1901 in New Ham and com- 

frisce the several light, power and street railway poo in and around 

chester and the t, power and gas property in Nashua. The com- 

5S magal owns the stock of the Manchester St. , Manchester & Nashua St. 

(name c from Goffs a Litchfic d'& Hudson St. Ry. in Feb. 

1907) — we ester & Ry. In Jan. 1918 purchased the water 
the U. 8. Bobbin & busta Co. 


“TIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The different roads controlled es 65.515 miles of track, as follows: 
Manchester St. Ry., 42.812 miles; Manchester & Nashua St. Ry., 14 its 
miles: Manchester & Derry St. By. 8.368 miles. 121 passenger and 17 
cars. Four hydro-electric plants, present Ln a ~ | 
9.400 k.w.; a steam reserve station at Manshester with a combin capacity 
of approx. 12, 500 k. w. and 1 steam reserve station at Nashua with “yo=4 
of approx. 1 500 k. w. Also owns water rights along the Merrimac Ri 


or proposed improvements to power plants see V. 118, p. 1773. 
Franchises 1. Interurban roads and main transmission lines 
on ro eight-of-way, except through cities and pone 


id Co 000 ($1,000). Talia ot Amecican T G 
go J d --tf{/Int. a can Tr = 
Man 4 St Ry lst mtge| 1907 5J-D 125, 000 B ‘Bes 1 at 
$500,000 ($1,000) tf/Int. at Ameri Tr. Co trustee. 
First ref M sink f fund g $i5,- 1917 See text 4 615. 000 500 Aug 1 1952 
200.00 _——S $1, es Int. at American , Boston, trustee. 
, hv iecUtiain cteiaken tas 


Bonds .—The Manchester > Nashua St. Ry. and the Manchester & Derry 
St. Ry. bonds are guaranteed, prin. & int., by Man. Trac., Lt. & Pow. Co. 
Both are closed. 

The first refunding bonds are (since Apr. 1 1921) a first meres on all 


propert owned. Of the amount re as oases. & 701,000 are 
and $914 000 are 7s. Additional bonds may be issued for ref refunding and 
for acquisitions under certain restrictions, but not in excess of twice the par 


value of outstan stock. Sinking fund of 1% of bonds outstanding on 
each Aug. 1 began 1919 and is = to purchase of beg — 9 at not to exceed 
105 and int. $254.000 5s (incl. in amount outstanding) held in sinking fund 
Oct. 1 1924. Bonds purchased are to be held alive. Oallable at 105 and 
int. V.105, p. 909; V. 112, p. 562. 

Dividends .—First div. of 3% on July 15 1901; paid 6% per annum to and 
incl. 1905; 7% in 1906; since 8% per annum. % extra dividend in 1912. 


REPORT .—Of the - yg ’ Lt. & Power Co., and subsidiary 


companies for years ending Dec 
Year Fond. . Gross Net Interest Balance or 
Dec. 31— Earnings Earning &c. Divs. &c. 
ae ’ . $949, 247 $259,450 $689,797 
| PORT 2,297,871 798,679 296,467 502,212 
BE dtindabteirbcbtinde 2,429,865 782,808 312,160 470,648 
OFFICERS.—Pres., E. C. Foster; V.-P., Walter F. Norton; V.-P. & 
bs ad ae. d; Brodie Smith: Treas Geo. S: West; Asst. Treas., A. Cun- 
d Reed P. Anthony; Clerk, we eS Wilson.—V. 114, p. 1890, 
235 . 2717: V. 116, p. 1275; V. 117, p. 670; V. 118, p. 1773; V. 119, p. 





NEW HAMPSHIRE ELECTRIC RYS. 


ORGANIZATION.—A voluntary association organized as successor to 
New Hampshire Trac. Co. on Aug. 24 1905. Co. owns $143,000 bonds and 
all of the com. capital stock <mensorns papa Mass. N.E.S8t. Ry., 
Dover Somersworth & Rochester St. Ry., Portsmouth Power Co., Kittery 
Elec. Lt. Co., Lamprey River Impt. . and Granite State Land Co 


sTOCK— Date. p-Aoww j wr 4 Last Div. 
Common $4,000,000 ($100).-- ---- -.-------- rf + aces 
Pref 4% n-c $4,000,000 ($100). ---- J-J 3'399°300 July 17.1% 


Dividends.—Company paid 1% each 6 mos. on pref. from July 1908 to 
and incl. Jan. 1910; July 1910 to Jan. 1013, } % s.~a.; July 1912 to July 


1915, 2% s.-a. In July 1916,2%. Inl %. None since. 


OFFICERS.—Pres., D. A. Belden, naman V.-P.  Y: Noyes, 
New York; Sec. & Treas., F. J. Horne, New York.—V. 118, p. 1392. 


(1) MASSACHUSETTS NORTHEASTERN STREET RY. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 


ORGANIZATION.—A Massachusetts corporation. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a local and interurban railway in northeastern Mass. 
and southeastern New Hamp. Maintains a Sows service between Haver- 
hill, Lawrence, Amesbury and Newburyport ower is purchased from 
the Portsmouth Power Co. under a contract extending heweaed July 1 1934. 
Owns and operates about 88 miles of single track (65 miles in Mass. and 23 
in New Hamp.), extending east and west from Haverhill, Mass., enterin 
on the east New yport, Merrimac, Salisbury and d Amesbury, Mass., an 
Plaistow and owes N. H. ., and on the west Lawrence and Methuen, 
Mass., and Salem, N . Owns and operates local lines in Newbur port 
and Amesbur _ Connects with the East Mass. St. Ry. and the Exeter 
Hampton & esbury 8t. tad owns a large amusement park on 
Canobie Lake in Salem, N. 61 open and 60 closed cars, 6 Birney (one- 
man) and 30 work cars and et plows. 

In Mar. 1924 the N. H. P. 8. Comm. auth. the Nashua St. Ry. to sperete 
under a temporary lease the co.’s lines between Hudson Bridge and 
Centre connecting with the Nashua company’s lines. V. 118, p. 1392. 

In June 1921 the Mass. Dept. of P. U. approved an sauna to June 1 


1922 at ina of $230,000 Citizens’ Ber St. 3: lst mtge. 5s or ally due 
Dec. 1 1920. Compare V. 111, 2135, 214 The company further 
extended this issue to June 1 1924 at 7%. Compare V. 114, p. 2214. 
No further information. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE GREE LEE wonscews Snee 8 8 86gaeaceous ‘ JD - ebtbclétinns 
Pref 6% cum ($100)....-..-. ...- Oe < SRE sassusaeed 

t and ref cme $2,000, 000 a's 5 ¢JI-J 919.000 July 1 1934 

Cn Ee SE ees wawwa a t. at 4pe7 Trust ae Boston, trustee 
Citizens’ lee St Ry Ist sie 1900 7eJ 230,000 pad 1 1924 

$230, a iS wines ward Beacon Co.. Boston, trustee. 

Car trast ROUG8.. «.0.-.---sace 1921 36. 000 Ser to 1924 
Ce Se Ble bs cocasisonce 1924 6% 0,000 Ser to 1928 


Bonds.—The 1st & ref. 5s of 1914 are red. at 110 and a on any int. date 
on 43 days’ notice. Of the romainen of these bonds auth., $230, 000 are 
reserved for prior liens and $851,000 reserved for cost of additions and 


RS 55). 

1 1920, 
but were extended to June 1 1922 at 8%. aps 112, p. Prive ice baad 
further extended to June 1 1924 at 7%. 

EARNINGS.—For year ending Dec. 31 1923, gross, $904,755; net, after 
, $68,816. In 1922, gross; $939,521; net, after a etl 636. 
OFFICERS .—Pres., D. A. Belden; V.-P. & Treas., ter; V.- 
& Ge Ral b D. Hood.—V. ii4, p. 2241; V. tise p. wou Vv. ii7, 
Pp. 975. erty 2890; V. 118, p. 85, 1392 


2), 0 paver SOMERSWORTH & ROCHESTER STREET RAILWAY. 
he stock and $143,000 bends owned by New Hampshire Elec. Rys. 
OMmaEnaracne .-—Chartered under the laws of New Hampshire. 
a consolidation of the Union Elec. Ry. and the Rochester Street Ry. 
BOsS. —Owns and operates about 21 miles of line. 
us.—For statement on condition ef co. in March 1924 see 
Vv. .Oe p. 1392, under caption ‘‘New Hampshire Electric Railways.”’ 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $300,000 ($100)----.--- -.-- --.------ 
lst m Nories “AR -- 1921 


impts. under certain restrictions (V. 1 100, 


The ae 000 Citizens’ 
Elec. St. Ry. Ist mtge. bonds were ori and ma 


,000 
128,000 July 1 1931 
79,000 July 1 1931 


tge bonds, 
ist mtge ine bonds, Ser “B”__ 1921 





Bonds.—Series ‘‘A,"’ call. at par ont & “1. on any int. date on 60 days’ 
notice since July 1 1922. Series ‘“‘B” call. on 60 days’ notice any Jan. 1 
or e oun 1 since July 1 1922 at par — = ‘declared and unpaid int. to the 

0 of the calendar year next preceding the date of redemption, plus 
ins. ‘at the rate of 6% per annum after such June 30 to date of redemption. 


EARNINGS.—For calendar year 1923, gross, $100.308; deficit, after 
taxes, $310. In 1922, gross, $101,017; surplus, aftertaxes, $9,153. 


OFFICERS.—Same as for Massachusetts Northeastern Street Ry. 





PORTSMOUTH DOVER & YORK STREET RY. 


RECEIVERSHIP, STATUS.—On May 1 1917 W. G. Meloon, Ports- 
mouth, N. H., was appointed receiver and manager of this company. The 
pro y comprised 42 miles of track connecting Portsmouth and Kittery 
with Dover and South Berwick, including a line to York Beach. Is now 
being dismantled. V. 119, p. 456. For “< statement published, see 
“Electric Railway” supplement of April 26 1924. 





LACONIA STREET RY. 


ORGANIZATION .—Formerly the Laconia & Lakeport Street Ry., but 
name changed to above in 1894. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owes SS) mes © Week em Lasenis Weirs. Standard gauge. 11 
passenger and 2 other ca 

Early in Sope. 1919 we > ware informed that the bonds, due May 1 1919, 

“were not taken but are bald o a ect to readjustment ‘of ties which 
is under way. a vy = e lst mtge. bonds have been extended 
for 10 years to 1929. o further yb. 4-4 — 


STOCK, &c.— Date. Interest. Outstanding. Maturity. 
Common $100,000 (par $50).. .... -.---.--- $100,000 adbudqtiond e 
6% nth Bee ee Sees 6ank © naeeteka PS ee I * 
it mortgage $91,000 ($1,-|_1899 5 M-N 91,000 Mey I 1 1828 
| RR Onin abate aD ated 5 nterest at American 
Second mortgage $40,000| 1904 5 M-N 40,000 Meer’ 11619 
SMTT: auiecnnctendinnataiaaial Interest at People’s National Bank, 


Dividends.—In 1893-94 paid 5%; in 1894-95 paid 4%; none since. 


EARNINGS.—For year ending Dec. 31 1922, gross, $40,073; net, after 
taxes, int., &c., $2,2 265. 





NASHUA STREET RY. 
ORGANIZATION .—Incorporated Aug. 14 1885. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns and operates 16.14 miles of main track. 
» Fee Lease.—In March 1924 the company was auth.  & - the N. H. 
mm. to yt under a temporary lease the lines ie. Mass. 
iiasthontenen St. between Hudson Bridge and myo A Seams. con- 
nect with the co.’s lines. The co. was also auth. to Rprehase the p- 
erty of the Northeastern co. later if thought desirable. 118, p. 1302. 
STOCK AND BONDS— Date. Interest. Outstanding. Div. & Dat 
Stock $325.000 Gar § PRI gees $32 5, See te 
lst mtee $150 ($1, 068} 1901 4¢A-O 150,000 Oct 1 7931 
ped ntee > nee eines c*tf \Int. at olat Colony Tr. Co., Boston, trustee. 
Bonds .—Entire issue may be called at 105 and accrued interest. 


Dividends .—Under the lease to the Bay ea 8t. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 

EARNINGS Ty 4 cal. year 1919, gross, $131,691. 
of 1918, gross, $110 «ge 

ae hg = —Pres., rge A. Fernal 
Nashua. N. H.—V. 106, Dp. ra 607, 1036; V 


For last 11 months 


- Tobias, 
ri 1t0. >. "iors V Vv. 18, ; 1392. 








VERMONT 




















MONTPELIER & BARRE LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912 and owns 91% 
of the stock of the Barre & Montpelier Trac. & Power Co. Also owns 
all the stock of the Consolidated Lightin ng Co., Vermont Power & Ltg. Co., 
Molly's Falls Elec. Lt. & Pow. Co., = Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt-Frost Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric - <> t, heat and power in Barre and Montpelier and in prac- 
tically all of Washington County. Vt. by lants have an aggregate 

capacity of about 16,183 h. p., and 4,000 h. n addition is available 
by contract. The steam plants under” ‘normal conditions are 
held largely§ as a reserve; 13 wr = transmission lines; unde- 
veloped water power of about 8,000 h. pacity. The Barre & Mont- 
pelier Trac. & Power Co. owns 9.75 milss of Track between Barre & Mont- 
pelier. 58-lb. T rail. Gauge 4 ft. 8% in. Franchises are 


Sub. Co. Bocstegrahio &c.—See under Barre & Montpelier Traction Co. 
in V. 111, p. 2227; V . 112, p. 61. 


STOCK AND BONDS— Date. 
Common $1,000,000 ($100)... ---- 
Pref $3,810,000 (5190) cums cum 


Interest. Outstanding. Maturity. 


6% 1.337.800 July *2i, 104d 
5 z A-O ‘So Bow oe ons 


lst i. = $2,500, 000 1914 
($100 & 0) _c*&r*tf\|Int. at Amer. Trust C 
10-year as $7 000 gold_._f 1920 8g M-S15 060 Sent 13 * 1980 
\Prin. & =. po at "Arner 
Consolidated > yr Has oe eae a ge a 000 Jan 1 "1938 
Vermont Power & Ltg Co___.. -__- 2 xs 400, ‘000 Mar 1 1927 
p Leninmng dtringlt Lm ea “Go i eae 6 M-S 115.000 saan 3 — 


Waterbury Light & Power Co. _... 5 M-N 56,000 


Stock.—$2,472,200 pref. stock is reserved for conversion of Ist Ay gm 
gage bonds. Tax-free in Massachusetts 


Bonds.—The above bonds of light and power gon nies are assumed 
by the Montpelier & Barre ht & Power Co. ,000 of > ot me Ist ref. 
bonds became convertible at holders’ opens we pref. stock at on 
Mar.11916. As of Oct. 1 1924 $27,800 been so converted. 61,000 
additional bonds became convertible into pref. stock er on Mar. 1 1921. 
Red. as a whole at 105 and int. on ony int. Mate on 4 weeks’ notice. $1,125,- 
000 bonds are reserved to retire underlying bonds and $752,000 for ‘addi- 
tions god 4 improvements at 75% of cost 
wr Ltg. Co. bonds an ‘$194,000 Vermont Pr. & is. Co. 

in sinking funds (incl. in pore | tstanding). 
The Waterbury Lt. & Pr. Co. bonds matured — yearly to wer, 1 
to Get. 1 ists $7,000 yearly to Nov. 1 1931. $69,000 had been redeemed up 
vidends.—A div. of os oi 50 was paid on the p 


covering the onths from date of organization on Nov. 1 4 "ip Tpit Apri 
TO13; $1 50 paid July 15 1913 and $150 quar. to and incl Apri 
July te2i 14% was paid. None since. 

EARNINGS.—For years ending Dec. 31: 

Dec. 31 Yrs.— Gross Tot. Net ae Int.,Rents,&c. Bal.for Divs. 
9 cantiasnpnsodl $724, $157. 256 $79,303 
BE ctthnbnandepndnl 495,576 169, Fath 154.878 14,832 
PED skomesdccdgican 529, 205,915 148,691 57 

OPFICERS —<. of Bd. of Disecters C. H. Tenney; Pres. . Sands? 
ist V.-P., A. B. Tenney; 24 V -P., D. Edgar Manson, Olerk, a3 P. Wood: 
Treas., E. A. Bradley: Treas., R.C. ; Aud., I. 8. Hail. U 

of Charlies H. Tenney & Co., —V. 105, p. 1 


Vv. li’. P- 96; 2441. 
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RUTLAND RAILWAY, LIGHT & POWER Co. 


$1 .670.100 of the common stock and $69,800 of the pref. stock is owned 
by the General Gas & Electric Corp., which see on another page. 


ORGANIZATION .—Is a consolidation in Feb. 1906 of the Rutland 
Street Ry.. the People’s Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180.000 stock and $120.000 bonds of the Rutland City ElectricCo. V. 83. 
p. 626. In March 1908 consolidated with the latter compeey. thus com- 
pleting consolidation of all the Rutland public utilities. 86, p. 1044. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Owns 28.3 miles of track in Rutland and West Rutland, extending to Fair 
Haven and Poultney on New York State line. Standard gauge. 60-lb. T 
rail. 32 passenger cars and 10 freight and express cars. 

Franchises have been granted by special Acts of Vermont Legislature and 
are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2,000,000 ($100)... ---- ------- $1,700,500 See text 
Preferred stock ....-...-.--- ee 7% 111,200 Oct '24, 1% 
First mortgage ashe 000,000' 1996 _5@™M-S 1,874,000 Mar 1 1946 


gold ($1,000). —_-- __c*/Int. at Mech. & Met. Nat. Bk., N. Y., trus. 

Bonds .—Bonds are re sdeemabie at 110 and interest, as a whole or in 
amounts of not less than $50,000, on any interest day. Sinking fund began 
March 1 1916, providing for annual payments increasing from 4% to 2% 
of bonds out. 

Dividends.—On pref. divs. of 144% quar. are being ie regularly. On 
common, 1913, 4%: 1914, 3.35%: 1915, none; 1916, 2 4%; none since. 

EARNINGS.—Year ending Dec. 31: 


Net, after Interest, Balance, 

Calendar Years Gross. Tazes, &c. &e. Surplus. 
 -aae ‘ . . -$567 388 $156,724 $95,523 $61,201 
Pe an . 593,130 146,893 96,298 50,595 


OFFIC ERS. Pres.. W. 8. Barstow; V.-Ps., Lucien H. Tyng, E. L. 
West: Gen. Megr., J. G. Menut; Treas., W. Buchsbaum; Clerk & a. 
Treas., G. H. Lawson; Asst. Treas., J. P. Campbell; Sec., C. N. 
Wilson. Ge . ——_-, The W. 8. Barstow Met. Assn., Inc.—V. 110, p. 
2658 589, 1084, 1662: V. 112, p. 258; V. 115, p. 544; V. 116, p 
533, 225 ~ if 118. p. 1666. 


—_-—_=—s=— 


VERMONT COMPANY. 


On Aug. 31 1924 the N. Y. N. H. & H. owned 6,500 shares of stock and 
$846,000 Ist mtge. bonds (tf). 

ORGANIZATION .—wWas leased to the Berkshire St. Ry. for 99 years 
from Feb. 1 1911, but lease was canceled on Dec. 31 1922. Owns all the 
stock of the Hoosick Falls RR. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 19.55 miles of line (serving Bennington and Pownal), being that 
part of the former Bennington & North Adams St. Ry. lying within the 
State of Vermont. 


EARNINGS.—For 8 mos. end. Aug. 31 1924, Bross, $57,731: net, after 
taxes, $5,656; other income, $155; deductions, $30,! 580; bal., def., $36,081. 


(1) HOOSICK FALLS RR. 


Incorp. in 1910 to acquire that portion of the former Bennington & North 
Adams St. Ry. lying in New York State. On Feb. 1 1913 was leased to 
the Vermont Co. for 99 years. All the stock is owned by Vermont Co. 
Operates 7.11 miles of ie serving towns of Walloomsic, North Hoosick 
and Hoosick Falls, N 





BURLINGTON TRACTION CO. 
ORGANIZATION .—Incorporated in Vermont. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 12 miles of track in city of Burlington. Rails 60, 70 and 75-lb. T. 
Owns 15 closed cars, 17 open cars, 2 convertible cars, 2 snow plows, 1 sweeper 


STOCK AND ey oh Date. Interest. "$200,000 A etree 
Stock $400,000 ( i iwcer ceuv Q-F 14 
30-year bonds $500.000..tf. i912 B% 350,000 74943 

Bonds The remaining $150,000 bonds can only be issued with permis- 
sion of Public Service Commission. 

Dividends.—Previous to 1903, 4% yearly. From 1903 . bg | 6% 
yearly. In 1912, 1913 and 1914, 8%. In 1915, Feb., 2%; May, 24%%, 
and same rate quar. to and incl. Nov. 1921. In Aug. 1922, 1 Kg %o rwas paid. 


Nov. 1922, 114%, and same rate paid regularly quar. since to and incl. 
Aug. 1 1924. 


12 Mos. ending— Gross. Net. Charges. Divs. Sur. or Def. 
EE EE $219, 956 $41,810 a 5 ) 534.000 sur. $310 
Dec. 31 1922. _-..-.- .-. 206,007 41,200 7,500 21,000 sur. 2,700 


OFFICERS.—Pres. & Treas., Jno. J. FI mn; V.-P. & Sec., C. W. 
Brownell.—V. 94, p. 1185; V. 109, p. 676, 981; V. 112, p. 161. 








SPRINGFIELD TERMINAL RAILWAY CO. 


ORGANIZATION .—As of Jan. 1 1923 acquired the entire property of 
the Springfield Electric Ry. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Length of road, 6 4 miles (9 miles of track) from Springfield, Vt., to Charles- 
town, N. H. Freight and passenger road. Carries freight in standard 
cars. Connects with Boston & Maine RR. 


CAPITALIZATION. arn stock, common, $100,000; pref. $82,500; 
lst mtge. 7% bonds, $170 


EARNINGS.—For year ending Dec. 31 ter hg Ossi pet. after 

taxes, $37,423. In “ag .. be 346; net wey 9,681. 
OFFICERS.—Pres., a RS -P., E. Dav ya c.G 

Staples.— V. 61, p. fO43e v. ets 03; . 106, p. Sion v" ‘111, p. 2230. 
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EDISON ELEC. ILLUM. CO. OF BOSTON (THE). 


ORGANIZATION. mows... in 1886. V. 81, p. 157: V. 88, p. 454, 
1132; V. 94, p. 1190; V. 95, p. 422. 

FIELD OF OPERATIONS yo CHARACTER OF BUSINESS.— 
Does lighting and power business of the City of Boston and 41 surrounding 
cities and towns. 

The stockholders of record Nov. 5 1923 were given the right to subscribe 
on or before Dec. 5 1923 to the new 64,881 shares of capital stock at $140 

r share, in the proportion of one new ‘share for ev ery five old shares now 

eld. V. 117, P, 2115. In 1924 applied to the Mass. Dept. of P. U. for 
auth. to issue 77,857 additional shares of stock at $155 per share, same to 
be offered to the ‘stockholders in the proportion of one new share for ev: ery 
five old shares held. 


STOCK AND BONDS— Date. _ Interest. Outstandin Maturity. 
Stock $38,928,400 ($100) - - - - - ee Q-F $28 871.000 Nov '243 
3-yr coupon notes ($1 1 G00) g-. 1922 5%gJ-J 12,000,000 Jan 15 1935 
Notes payable (secured)...... --. aM -ecanglbioe 1.815, 

DEE Geet nekbannue cone  coasenece ED EEE, ehswecrknx 


Notes.—The notes of 1922 must be secured by any future mortgage. 
V. 114, p. 203. 


Dividends— {1903-06. 1907 to 1909. 1910. 1911 to Nov 1924. 
Since 1901----- %\10yrly. 10 yrly.&lext. 114 12p.a. (3% Q-F) 





eee eee eee 





REPORT .—For 1923. in V. 118. p. 1142, showed 


Cal-ndar Years 1923 1922. 
Oper ating revenues $17.877.963 $15 885.820 
Operating expenses $9.106.172 $8.292,208 
Uncollectible operating revenues ‘ 26.000 59.933 
Taxes mite 2.225.000 2.010.000 


Net operating income $6.510.791 $5.522 #79 
Non-operating income naiee 58 925 .226 


Gross income 
In*erest, &c.. deductions 
Dividends paid 


____. $6.569.725 5.600.903 
canaiuice $1.254041 $1.555.646 
~- 77> *3'8090.610 3.241.428 


One, WUNDERS. 2 .. oc on 3 8 oe oes ee eeden $1.325.074 $803 829 
OFFICERS.—Pres., Charles L. Edgar; Treas..T. K. Cummins. Office 
70 State St.. Boston, Mass.—V. 119, p. 1739, 1961. 








BOSTON ELEVATED RAILWAY. 


ORGANIZATION ..-Charter granted in 1897: provides for an extensive 
system of free transfers. Leases for 99 years from 1903 23.753 miles 
Old Colony Street Ry. track. ‘The latter companv has since been merged 
into the Eastern Massachuetts Street Ry. (formerly the Bay State Street 
Ry.). On June 10 1922 the Boston Elevated and the West End Street 
Rv. were consolidated under terms of an Act passed hy the Mas. Leei< 
lature in July 1911. Prior to the consolidation the West End St. Ry. had 
been leased by the El. Co. Under terms of the consolidation Act holders 
of West End pref. stock ($50 par) received in exchange for each 2 shares 
thereof one share of Boston El. Ist pref. 8% stock ($100 par), and holders 
of West End common received for each 2 shares ($59 par) one share Boston 
El. 2d pref. 7% stock ($100 par). For full particulars of the consolidation 
Act and history of West End St. Ry. see ‘‘Electric Railway’’ Supplement 
of Avril 29 1922. 

Effective July 1 1918 under the terms of the ‘* Public Operation Act,’ 
the co. was placed under the management of five trustees appoin by the 
Governor. The Act provides for public operation for a period 10 years 
or longer, at option of Commonwealth, trustees have power to regulate 
fares and servic e, fares must be suffic ient to meet cost of service, pref. divs. 
at 7% and com. divs. at rate of $5 a share for first 2 years, $5 50 for next 
2 years and $6 during balance of period of public operation, State has 
option of taking over road by assuming liabilities and paying in cash an 
amount equal to that paid in by stockholders. For full details see‘ * Electric 
Railway"’ Supplement of April 26 1924. 

On May 1 1920 the State gave to the co. $7,868,000 in payment for the 
Cambridge subway. We understand that the ‘subway is rented to the co. 
at a rate equivalent to 4% of 1% more than the int. on the bonds issued by 
the State on account of the purchase of the property. See also V. 110, 
p. 1414. The extra 4% to be used to retire the bonds serially: the co. is 
to pay rental at rate “of 4%% annually on the amount retired. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Owns and erates a svstem of rapid transit and surface lines serving a 
torritery which incindes the cities of Boston. Cambridge. Somerville. 
Malden, Everett and Medford. and the towns of Brootline, Arlineton. Wat 
ertown and Belmont «2nd portions of the cities of Chelsea and Newton. 
Total miles of track, 533.526. 2,131 passenger cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $23,950,000 ($100)____ ___- Quar. $23, ihe Po See text. 
Ist pref 8% cum ($100)______ Le ee 8 J-J 6,400,000 J: ly'’24, 4% 
2d pref 7% cum ($100)_...... ----. 7 M-S 13,957.700 Oc "24, 314 
er Ge ae Gee CORO ven cece | ceteees 3,000,000 Julv’24, 3} 
Debentures, gold_____ c&r_ntf/1905 4¢ M-N 8,500, 000 May 1 193: 
\Old Colony Trust Co., Boston, Registrar. 
Debentures, gold -_____ c&r_ntf 1907 4% A-O 4,809,000 Oct 1937 
Debentures, gold___c*&r*_ntf 1911 4% M-N_ 5,000,000 Nov 1 1941 
Debentures, gold___c*&r*_ntf 1912 5 J-D 8,286,000 Dec 1 1942 
10-yr bonds bane ($1,000) c*&r 1923 62J-D 2,000,000 June 1 1933 
10-yr bonds gold ($1,000) c&r* 1924 62¢M-S- 2,098,000 Mar 1 1934 
10-vr bonds gold (81 ‘0 )e*&r* 1924 5% « F-A 1,581,000 Aug 1 1934 
Securities of West End St. Ry.— 
|, RY 4 ree 1914 5 M-S 2.000.000 Mar 1 1944 
Bonds ($1,000) ___.___- c*_ntf 1902 4 F-A 5,709,000 Aug 1 1932 
Bonds ($1,000) ____--- c&r_ntf 1910 Hy Paced 1,604,000 July 1 1930 
DD Kirth icine dnd eenne ntf 1912 5 M-N 600,000 Nov 1 i932 
 niecacduawalnscce kun 5 M-N 815,000 May 1 1936 
EAI Geo nts 1917 7 M-S 570,000 Sept 1 1947 
Cd cvocm dda satay teow 1922 6%% 2,700,000 Feb 1 1927 
RR Tea ea TS . % 1,956,000 May 1 1927 


56, 

OStock. —tThe pref. stock is subject to the 1st and 3d pref. stock, and is 
callable at 105 and divs. and in liquidation receives 105 and ¢ divs. V. 106, 
p. 2344. Listed on Boston Stock Exchange. V. 107, 

Bonds .—The Boston Elevated Ny ntures are coupon 3% are in denom. 
of $1,000 and registered bonds of all issues are in denominations of $1,000, 
$5,000, $19,000 and $50,000. he $1,581.000 10-vr. 54% bonds. due 
Aug. 1 1934 were offered in July 1°24 by Paine, Webber & Co., Blodget & 
Co., &c., at 101% and int., yielding about 5.35%. V. 119, p. 323. 

Ray on all West End St. Ry. issues is payable at American Trust 

Boston, except on the 6-year bonds of 1918, which is payable at Old 
C selene Trust Co., Boston é 

Diridends.—First div., 24%, was paid Aug. 15 1898. In 1899, 54%; 
in 1900,4%%; in 1901, 534%: in 1902 to 1913, incl., 6% yearly; in 1914 rate 
was reduced and in Feb. 2 2% was a: In July i9i4 it was decided to pay 
dividends marterly (Vv. 99, roy ¥ and in Aug. 144% was paid; Nov., 
15%. oo i Bh % In 1 In 1917, Feb. 14%: May, } %: 
Aug.. a Rag We y fy 185, 'p. 1897). Under public control an 
initial aie ~ $2 04 1-16 on pref. was paid in Jan. 1919. In July 1919 $3 50 
was paid and same amount paid semi-annually since. In July 1922 a semi- 
anane div. of 4% was paid on the Ist pref. stock issued in exchange for the 
old West End St. Ry. Co. pref. stock. In 1923, 8%. in 1924, 8%. 
In Oct. 1922 34%% was paid on the 2d pref. stock, issued in exchange for 
West End St. Ry. Co. com. stock. In 1923, 7%. In 1924, 7%. 
On com. an initial div. of $2 50 was paid in Jan. 1919. ‘Tn April $1 25 ‘was 

aid and same amount paid a ng A V4 — incl. July 1920. On Oct. 1 1920 
137% was paid. Same amount . quar. to and incl. April 1922. 
In Oct. 1922 $1 50 was paid. In 192° x Tn 1924, $5. 


REPORT .—Report of Boston Elevated Ry. for years ending Dec. 31: 


Years Ending— a. 31°23. Dec. 31 '22. Dec. 31°21. Dec. 31 '20. 
Revenue miles run_____x! 54,049,665 x50,575,088 x49,706,697 51,539,855 
Revenue pass. carried _ “382" 149'697 356.593.942 337.252.080 335.526.561 














Earnings— $ 8 3 $ 
ST ia ch och ani ls oe - 33.283. 042 31,817,072 32,237,396 33,096,764 
Mails, rents, adv., &c_ 664,971 635,761 615,657 654 ,097 

bp Oo eae 33,947,013 32,452,833 32,853,053 33,750,862 
Net earnings... ...- 9'816.759 10:364.375 10,009,996 .981, 

Miscell. interest, &c____ 149,801 246,343 423,972 280,773 

ts veh eiktme te 9,966,560 10,610,718 10,433,968 8,262,513 

Deductions— 

Taxes on railway oper'ns 1,688,140 1,587,187 1,546,758 1,142,987 
Rent for leased roads___ 52,512 *314. in 2,862,207 2,816,248 
Miscellaneous rents_._.._ 2,026,937 1,927, 151 1,781,225 1,612,746 
Net loss on miscellaneous 

physical property - ee ale 8,732 6, 9,326 
Int. on funded debt____ 2,289,215 1,831,394 1,292,800 1,307,019 
Int. on unfunded debt __ 26,812 ,921 1,458 ,945 
Amortization of discount 

on funded debt______ ,121 31,468 31,468 34,860 
Miscellaneous debits. __ 19,127 24,816 16,280 14,881 

Total deductions_____ 6,153,864 6,785,415 7,739,157 7,146,013 
Balance, surplus_______ 3,812,698 3,825,304 2,694,812 1,116,501 
ie Brchared dividends 93H 908 aSSNBBE OME cess Ton 

pre ividen (7% . ( Pb: eee. Ve eee 
Pref divs. (7%)... 210,000 21 0,000 210,000 
Common dividends. _(6%)1 2ab 00e (554) £456089(514) 1314987514 4) 1253668 
Balance, pe 679,631 1,412,189 1,171,445 def347,167 
ote.—The reports for 1923 and 1922 designate the 2 dividends as ‘* Boston 
Elevated RB Co. dividend rental,’’ but have been se > us for com- 
Po23. an The amounts given in the separa { are 133,065 for 


and! $2.413.1 413,115 for 1922.—Ed_.] 
Passenger revenue miles (incl. for 1923 motor bus mileage 465,382). 











Nov., 1924.] POWER, LIGHT 
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Latest Earnings.—For 6 months ended June 30: 


Siz Months Ended June 30— 924. 1923. 
Revenue passengers carried—10c. passengers. ____ 145.077 613 145,392,522 
do do do 5c. passengers _ _ _ 54,096,867 49,668,497 
Total revenue passengers carried_______ : -199,174,480 195,061,019 
Total receipts from direct operation of road ..$17 545,626 $17,369,069 
Interest on deposits, income from securities. &c__ 66.983 79,419 
Total receipts ae me . $17,612,609 $17,448,488 
Cost of Service— 
Maintaining track, line equipment and buildings_ $1,747,598 $1,978,787 
Maintaining cars, shop equipment, &c_- - 2,118,283 1,706.435 
Power_ = RS us |. Lae 1 665 072 
Transportation exp. (incl. wages of carservice ren) 5.874.687 5,096 595 
Salaries and expenses of general officers ‘ 42,162 44,991 
Law exp., injuries and damages, and insurance 670,670 702,291 
Other general operating expenses ____ 610,742 526,678 
Federal, State and municipal tax accruals 801,733 886 604 
Rent for leased roads anil 1 589 436 1.592.993 
Subw. & tunnel rentals to be paid to City of Boston 847.458 815,092 
Cambridge subw. rental to be paid to Com'wealth 199,084 198,050 
Interest on bonds and notes b ths ca eee 1.303.759 1,140,023 
Miscellaneous items_ _ - : 32,586 32,744 
Total cost of service _ ee $17.374.308 $16,386,354 
Excess of receipts over cost of service $238.301 $1,062,135 


OFFICERS .—Gen. Mer., Edw. Dana: Treas., Henry L. Wilson: Gen. 
Aud., J. H. Moran.—V. 116, p. 1409, 1646, 2255, 2387. 2515. 2992: V. 117. 
». 438. 669, 892, 1555, 1774, 1883, 1991, 2768: V. 118, p. 309, 430, 549, 

1, 905, 1134, 2946, 3075: V. 119, p. 72, 323, 941. 1281, 1842. 1951. 


EASTERN MASSACHUSETTS STREET RAILWAY CO. 


ORGANIZATION, &c.—Incorp. early in 1919 in Massachusetts pur- 
suant to terms of the ‘‘Special Act’’ respecting the Bay Stete Street Ry. las 
described in ‘‘Electric Railway’’ Supplement of April 26 1924] and has 
acquired substantially all the assets of that company, including the leases 
of the Boston & Chelsea RR. Co., the Boston & Revere Electric St. Ry. Co., 
the East Middlesex St. Ry. Co., the Winnisimmet RR. Co., which see 
under separate headings below. The stocks and bonds of these companies 
remained undisturbed. Various underlying liens were extended at igher 
interest rates and these appear below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 701 miles of line; also operates buses. Power capacity 49 engines, 
o.778 Bp. and 52 generators, 29,755 k.w.; 11 turbines, 22,500 h.p. and 

5, Ww. 


Payment of Divs. on Com. and Arrears on Adj. Stock Sought.—On Aug 1 
1923 a bill in equity and a geckos for a writ of mandamus were filed in the 
Mass. Supreme Court at Boston by L. Sherman Adams, against the co. 
and its trustees, seeking to compel them to pay certain divs. on the com. 
and adjustment stocks. V.117,p.522. Answer was filed by the company 
and its trustees in Oct. 1923. For details see V. 117. p. 1662. No further 
developments up to April 1 1924. 


STOCK AND BONDS— Date. 
Common (see text) i... eo 
First pref cum ($100)_______- se hs 
Sk fd stk $3,239,000 cum($100) ___- 6 F-A 15 








Interest. Outstanding. Maturity. 


Pref B stock cum ($100)______ __ F-A 1 2,997,800 Aug '24, 3% 
Adjustment stock cum ($100). ___. 5% 8.711.200 Oct'24,$2.50 
6% serial ref mtge bonds $5.-\ 1919 6% 1,500,000 tex 
600,000($1,000) Ser‘ SA”’.c*}Old Colony Trust Co., Boston, trustee. 
RE Oita eenidetens. cocks o Whee 6% 552,500 See text 
4%% ref mtge bonds________ 1919 44% J-J 1 14,956,000 Jan 1 1948 
5% ref mtge bonds__________ 1919 5 J-J 1 2,832,547 Jan 1 1948 
6% ref mtge bonds Series‘‘C’’. 1918 6 M-8S 107,400 Sept 15 1927 
< ,600 Jan 1 1948 
6% ref mtge bonds Series‘‘D’’. 1919 6 A-O }_ 18,400 Apr 1 1925 
(713,100 Jan 1 1948 
4% ref mtge bonds Series‘‘E’’. 1919 6 M-N 500,000 Jan 1 1948 
Bay State St Ry equip notes__ 1917 68 F-A 522,000 See text 
Lynn & Boston Ist mtge gold) 1894 5g J-D 3,723,000 yDec 1 1929 
$5,379,000 ($1,000) _c*.ntf/Int. at Old Colony Tr. Co., Boston, trustee 
H G & D first mtge_____- ntf 1899 6% 35,000xSept 1 1929 
Mystic Valley Street Ry gold__ ___~ 6% 60,000xJan 1 1928 
People’s St Ry, West New-| i898 5 S-J 64,000 Jan 1 1928 
bury Ist M assumed ___ntf/ Interest at State Street Trust Co., Boston. 
*Brockton (Consol) St Ry Ist| 1894 5 ¢ A-O 689,000 Oct 1 1924 


mtge $750,000 gold____ntf/Int. at State Tr. Co.; callable at 105 & int. 
Boston Milton & Brockton) 1899 6 J-J 93,000xJan 1 1929 
first mtge $100,000____ntf/Int. at Internat. Tr. Co., Boston, trustee. 
N Bed M’'dleboro & Brock Ist| 1900 5 « J-J x331,000 Jan 1 1929 
M $325,000 ($1,000) g_ntf/Int. at American Trust Co., Boston, trustee. 
Prov & Taunton St Ry Ist g| 1898 68 M-S 150,000xSept 1 1928 
($1,000) auth $200,000.ntf! American Trust Co., Boston, trustee. 
So Shore & Bos St Ry Ist M! 1899 6 F-A 331,000xFeb 1 1929 
($1,000) g $1,000,000__ntf/Int. at American Trust Co., Boston, trustee. 


* The company has the “ea of extending this issue for five years from 
date of maturity at 6%. ese bonds if extended wil] be redeemable as 
gold bonds on any interest date at 103 and int. up to and incl. int. date two 
years prior to new maturity date. and thereafter at 101 andint. The trus- 
tees state, however. that this issue will be taken up at maturity. 

x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock- 
ton St. Ry. Ist 5s which continued at the old interest rate. These issues, 
with the exception of the last mentioned, are callable at 103, and during the 
five years preceding maturity at 101 and int. The New Bedford Middle- 
boro & Brockton Ist 5s are callable at par. 

y Originally matured Dec. 1 1924 but company exercised option provided 
in reorganization plan, and extended this issue for five years to Dec. 1 1929. 
The extended bonds are redeemable on any int. date at 103 and int. up to 
and incl. int. date two years prior to maturity, and thereafter at 101 and 
int. V.117, p. 2542. 


Stock.—All classes of stock have full voting rights, except that the com. 
stock had no voting rights until Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the adjustment stock are in default. Common stock 
is issuable under the plan to the amounts parmeeen by the special act as 
determined by reorganization manager and for any further amounts found 
necessary by the reorganization managers for other purposes. The Ist pref. 
stock and the sinking fund stock are cum., ranking equally and pro rata for 
dividends and in liquidation, and preferred as to dividends, and also as to 
par and accrued dividends in liquidation, over the pref. B stock, the adjust- 
ment stock and the com. stock. Issue of Ist pref. stock is not limited and 
may be called all or in part (when drawn by lot), on any dividend date at 
120 and divs. Any subsequent issue of this stock shall entitled to such 
divs. as shall be fixed at time ofissue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $, 
for Bay State Ry. bank loans and coupon notes whose holders amy choose 
lst pref. in preference to sinking fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable, all or in part, on dividend day at par and 
int. in order of series, numbers 1 to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series due Feb. 15 
of such year, before declaring any dividends on or making any purchase of 
any preferred B stock, adjustment stock or common stock. The shares to 

redeemed shall be determined by lot in case funds are not available for 
the payment of any series in its entirety. Of the sinking fund stock $1,- 
425,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
ion to their claims. Series 1 to 14 are for $150,000 each. The remain- 

ng $1,814,000 of this stock be the remainder of Series 7 to 15, and all 
of Series 16 to 21, were alloca to the coupon notes in the order of the 
maturity of the notes, beginning with $57, of the 7th series for the 1918 
maturity, and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. As a matter of convenience these figures 





were on the assumption that the option to take Ist pref. stock in 
lieu of sinking-fund stock would not be exercised. Pref. B stock ranks 
of adjustment stock and the com. siock. Dividends on this Pref. B 


are payable in cash or in com. stock. Call. all or in part (when drawn by 





lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shall not exceed the rate - 
the divs. on the adjust. stock which in such year are paid in ¢ om. ares ; 
unless all the divs. on the adjust. stock in such year if any. ere paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the oP 
on the com. stock which in such year are paid in com. stock, unless all oe 
divs. on the com. stock in such year, if any, are paid in com. stock. r4 
5% adjust. stock is preferred over the com. stock. Call. all or in part at 
par and tnt. on any div. date. The rate of the divs. which in any gy A nag 
paid in com. stock shall be less by at least 2% than the rate of the d va. 
on the com. stock which in such year are paid in com. stock, unless * 
divs. on the com. stock in such year, if any, are paid in com. stock. es 
of this issue, in addition to the amount shown above as outstanding, om 
be issued in exchange, par for par, for claims against Massachusetts —e 
Companies participating in the plan other than claims in respect of securi- 
ties expressly provided for. 


Bonds .—The serial ref. mige. 6s, ser. ‘SA,’ mature $50,000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, inclusive, $1,000,000 have been ee 
tired. Ser. “SC’’ mature Feb. 1 of each year 1925 to 1928 incl. and Jen. 3 
1929. These bonds are issued under co.’s ref. mtge., which will cover su 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the serial 6s is a oa 
ahead of the interest on approximately $18,900,000 ref. mtge. bonds 0 
under the same mtge. Call. at 105 on any interest date on 60 days no ice. 
The 44% ref. mtge. bonds are red. at 105 and int. on any int. day u 4 
and incl. July 1 1943, at 104 and int. in 1944, at 103 and int. in 1945, = 
102 in 1946, at 101 in 1947. The 5% ref. mtge. bonds are red. at 110 pad 
int. on any int. day up to and incl. July 1 1938, at 109 and int. in 1939, 5 
108 in 1940, 107 in 1941, 106 in 1942, 105 in 1943, 104 in 1944, 103 in iss ° 
102 in 1946, 101 in 1947. The 6% ref. mtge. bonds are red. at 103 ang ~4 
on any int. date up to and incl. Sept. 15 1926 and at 100 and int. on Ma 
15 1927. 

Additional ref. mige. bonds other than the ref. mtzge. serial bonds, ond 
the other bonds issuable under the plan, may be issued to an amount ae 
exceeding at par value 60% of the cost of future add’ns and impts., = 
only when the annual net earnings available for the payment o aeres 
on the ref. mtge. bonds are at least 1% times the interest charges on a 
ref. mtge. bonds outstanding and applied for and on all prior lien ee. 
This net earnirgs provision may, by the firm of Lee, Higginson oO. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter bes 4 
stituted, be waived in respect of any issue made before Jan. 1 ag 
the discretion of the reorg. mgrs. the ref. mtge. may provide that it 
not be foreclosed for a period of 10 years, and in such event a gen. mtge. 
shall be created subject to the ref. mtze. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtee. 
serial bonds, and in the discretion of the reorg. mgrs. the int. or prin. or 
both of the ref. mtge. serial bonds. Int. on the ref. mtge. serial bonds so 
far as secured by this gen. mtge. may be accorded priority thereunder we 
any other obligation secured thereby, but subject to this exception A. 
shiestions secured by said gen. mtge. shall be equally secured there ye 
The said gen. mtge. shall be subject to foreclosure at any time in case 0 
default. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-cony. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927, but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
Interest at Old Colony Trust Co., trustee. V. 105, p. 908. The $131,000 
due each Aug. 1 in subsequent years, being retired when due. 


EARNINGS.—Condensed income statement for cal. years: 





ee $1071 2506 Nes 106.686 Im; Son 152 Batre ghd 
___ mrentesgars 10,712,663 2.557.749 1,497 ,955 1,059,792 
sh ntnr A are Pe" © MO": $44; TI 8Higgg ae. 
Railway operating revenues psc adio’ $4,998.720 $5,533,499 $5,179,082 
Rallway operating expenses--------- 3.00} 488 4.1007 177 BIS 
kg oh aa - Or AG AO Ortop ass G88 .0a2 
NEN? 5. sun aclsccos-cccks...) ‘Seat 526,136 528,733 
Balance, surplus___....-.------- $95,210 def$52,012 $22,542 
DIRECTORS.—Chairman of Board, Roger W. Babson; Walter L. 


Haehnien, E. Elmer Foye, W. Eugene McGregor, J. Howard Leman, 
Bernard W. Trafford and E. Sohier Welch. V. 112, p. 2083. ais 
OFFICERS.—V.-P. & Gen. Mgr., R. B. Stearns; Asst. Gen. Mer.» 
Howard F. Fritch; Com t., Caleb 8. Jackson; Asst. Treas., H. 8. Nowell: 
Attorney, Philip G. Carleton.—V. 117, p. 2542, 2889; V. 118, p. 310, 663> 
793, 1183, 2041, 2178, 2947: V. 119, p. 197, 693, 1174, 1394. 


(a) BOSTON & CHELSEA RR. — 

Owns 4.37 miles of main track. Leased to Lynn & Boston Street Ry. Co. 
(eubsequeutly the Bay State St. Ry. and now the Eastern Mass. St. Ry.) 
at $7,260 per annum, equal to 6% on $121,000 stock, parable A. & O. 


(») BOSTON & REVERE ELECTRIC STREET RY. 


ORGANIZATION .—Incorp. June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 fso5 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50,000 stock from July 1 1898 at 5% per annum. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
NE MO ee ak : 5 J $50,000 See i‘i028 
Boston & Revere Elec St Ry| 1908 5g M-8S 50,000 Sept 


50,000 gold ($1,000)___c*{Int. at American Trust Co., Boston. Trustee. 
ot eh des fund, but bonds may be called on any interest date 
on six weeks’ notice. 


(c) EAST MIDDLESEX STREET RY. ar " 
ORGANIZATION .—Owns 19.35 miles of main track. : ay 
1808 to Lynn & Boston (subsequently the Bay State St. ‘al and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24 ,000 early 
and for remainder of lease $30,000 yearly. Eight per cent divs. had been 
aid, but on May 1 1901 were increased to 10%, but were again reduced to 


%, in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($100), $300,000....... ---- 8% $297,700 See text 


(d) WINNISIMMET (STREET) RR. : ites 
RGANIZATION.—Owns 2.08 miles of main track. Leased e 
nee & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3,000 per annum. Capital stock 
is $50,000; par $50. 


a 


BERKSHIRE STREET RAILWAY. 


On Dec. 31 1923 N. Y. N. a. ‘ Rp = the stock, the entire 
: sue debentures an 4 , notes. 
a ‘Sale stock The entire capital stock of the Berkshire St. Ry. 
and 6.500 shares of stock of the Vermont Co. (see below) owned by t 
New Haven Co. were to be sold before July 1 1919, provided sale was auth. 
by State of Mass. or Court, but in March 1919 Judge Julius M. Mayer 
granted an extension of time until July 1 1921. A further extension to April 1 
1923 was granted. Since further ext. to April 1 1924, then Ben. er A. 925. 
;ANIZATION .—Incorp. in Mass. on June 11 1901. ranc per- 
oat = 1906 absorbed the Hoosac vont oe: Ry. through encore of 
stock. In May 1910 took Cp A] Pittsfield ag yi 3¢  apppes $300 ,000 
for stock o company. V. C De a 
stock March 1912 Mase. RR. Commission approved the 99-wear lease of the 
Vermont Co. to the Berkshire Street Ry., but this lease was canceled on 
Dec. 31 1922. 
F OPERATIONS AND CHARACTER OF BUSINESS.— 
Pg p= BB, 90.93 miles of road, the cities of Pittsfield and 
North Adams and the towns of Wi wn, C burg, Adams, Cheshire, 
Lanesboro, Dalton, Lenox, Hinsdale, Lee, Stockbridge, Great Barrington, 
Egremont and Sheffield, Mass. 125 passenger and 35 other cars. 
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PUBLIC UTILITIES 





[Vou. 119. 








STOCK AND BONDS— Date. 
Stock $5.398.100 ($100) 
First mortgage ( 


Interest. Outstanding. Maturity. 


7¢J-D 


— 2 eo} 1902 


‘777,000 June 1 1927 
suse, 


Cl et ocetboacces ntf | Gir irard ,Trust Co., Philadelphia, 
Berkshire Street Ry Pt hades 1905 5¢ M-S 200, Mar 1 1925 
Hoosac Me | ref mtge $400,- :} 1904 7¢M-S 300, Sept 1 1929 
ld ($1,000)_---- ntf 1.6 at a 3 eL. & Tr. Co., Pittef. 
Pivoricid ee if Ry Ist mtge} 1 7¢J3-J 243.000 July 1 1928 
& $300 ($1 000) .c*_mtf | Int. Pat Berieshire L & Tr. Co., Pittsf., ° 
Deny NH eH RE Aus 31 | Sowa aes GEE ROe noncstcdve 


nally bore int. at 5 
years to June 1 igs at 7% 
Int. oom and ae 


Bonds. % and ma- 
tured June 1 
V.114, p. 2358. 3467. 2716. Are = 2 outs. to call. 
may ber istered at office of N Harris & Co., Bosto 

he Berkshire St. by debs. he iy by Consolidated "Ry Co. 

The Pittsfield Elec. St. Ry. Ist Mtge. bonds were originally a and matured 
July 1 1923, but have been extended for 5 years to July 1 1928 at 7%. 

The I Hoosac Valley ref. mige. bonds were originally 4s and matured ot 
1924. but have been a I to Sept. 11929 at7%. The extended bonds 
are call. on and tat Sept. 1 1925 at 104 and int.. reducing 1% annually 
until maturity. V. 119, p. 1171. 


EARNINGS fate years ending Dec. 31: 
Dec. oO 


31 ating Net (after Other Pn he Balance, 
Year— enu Tazes). neome. $277 91 
iisccowus $1,084,257 $59,522 $3,535 916 

nmaeamei : 046,77 182,354 1,849 40 Tor 
) 1,098,355 187,781 2,206 319,975 129; ‘$89 





x Operations of Vermont Co. ey for comparative purposes, although 
operated independently from Jan. 1 1 

Latest Earnings.—For 8 mos. sit Aug. 31 1924 (not incl. operations of 

ermont Co.), —. rev., $632,571; net after taxes, $82,143; other inc., 
$1,099; interest, $197,208: * be deficit, $113,966. 


OFFICERS.—Pres., E. } Paghtens: V.-P., i °. Storrs; Cigk & Hee a 


oc. @. » rans: Treas ; Com mpt., Palmer; Aud., 
Ma p- aa Bab, OTe. -115,p 1836. 5 117, p. 552; Vv. Tis 
p.l770; My. stthe 





NEW ENGLAND INVESTMENT & SECURITY CO. 
CONTROL.—The $100,000 common stock oe this company formerly 


held by Sanderson & Porter was ac es b pref: Cy yo 
committee (V. 99, p. 1215) in Oct. 1914. Ho ons Ot about 34,000 shares 
¢ pee’. stoc owned in order to effect 


subscri 7 sios for every share of pref. 
urchase. id Nava 5, 1215. 
a a New England ry ation, Go. owns ys 13,115,000 funding go 
notes, and in pursuance of order of the U. partment of Justice ti ne 
notes were to have been sold by July 1 1919, ‘but - March 1919 Judge 
Mayer granted an extension of time to July 1 1 1921. further extension to 
April 1 1923 was granted. No further FS OR 

at A 19h t wes was stated that the co. had acquired from the N. Y. N. H. 

RR. $5 4 value of above notes formerly held by the New 

F nviand bs eipation V. 113, p. 960. 


EXCHANGE OF PREFERRED STOCK.—By vote of the trustees on 
Sept. 20 1917 the plan to exchange the $4,000,000 4 ee. stock (par $100) 
o~ an equal number of shares of lst pref. stock o Worcester Consol. 

became operative. The latter has a Rens value of $89 per share and 
is fe emeitied to $105 per share in the event of liquidation and - cumulative 
divs. of $5 per share. Exchange of the stock relieves the N. 
RR. of its Cunrenty 46 Grane & thereon. V. 104, p. 2559; v 105, = “i618. 
As of Uct. 1 1924, 38,885 shares had been exchanged. 

ORGANIZATION .—Is a cotenniell association and was organized on 
June 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. V. 83, p. 492. 


SECURITIES OWNED.—The following is ® list of —— held by the 
New England Investment & Security Co. (see V 

Milford Attleboro & Woonsocket St. Ry. —$315, Bob co et stock. 

Worcester Consolidated St. Ry.—3,919 shares (out of 4 5,000) 1st pref. 
stock (par $80) and all the common stock. 

Springfield Railway Cos.—68,000 shares (entire issue) of common stock 
(Springfield Ry. Cos. owns 46, 497 out of a total of 46,547 shares of Spring- 
field Street Ry.) 

Various street railway company bonds, $379,800, and notes, $509,100. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
C0 Aseibbendonannen dae... capageoone 100,000 July’14, 5% 
PIE 6% Geisacecsesudae anne 111,500 July '24 2% 


13,115,000 Apr 1 1924 
er annum on the pref. stock are cumulative 
and are guaranteed by the New York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83,p.492. See form of guar- 
anty in V. 83, p. 1102. stock may be paliod as an entirety at any time 
at 105 and pest he A dividends. 


Stock.—Dividends of 4% 


L- reme Court of Errors in Connecticut 
sustained validity of earenty . p. 1002. 
Noles.—N. Y. N. . guar., p. '& i., $5, 000,000 of the notes. Int. 
on notes for first 5 years, 35 for the next 5 years 4% and for the last 5 
ears 5%, but, by agreement with holders of the notes, they have received 
fh n payment of coupons due to April 1 1917, incl., cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest. & Sec. 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34,000 was made on coupon due Oct. 1 1919 and the balance of that 
coupon and the coupons due on and after April 1 1920 were also settled 
in tention. Original issue, $16,250,000, of which $3,135,000 redeemed 
and cance 


EARNINGS.—For calendar years: 
Divs io 


Deduc- Net Int. on Pref. Balance, 


Year— Int.Rec’ tions. Income. Notes. Divs. Sur. or Def. 
CO ae $95, $08 $15,838 $80,067 None $4,480 sur.$75,587 
SEE ibis intakes 92,305 18,326 73,979 None 4,484 sur. 69,495 
BEE cecdeena 51,465 16,575 34,890 None 4,484 sur. 30,406 


OFFICERS ae of the Board, Francis _" Dewey, Worcester, 
Mass.; Pres., Clark V. Wood, Springfield, Mass.; Pres., Chas. E: 
Ware, Fitchburg, iMass.; Sec., ‘Wm. F. Crowe, Spri 


vivid. Mass.. Treas., 
Leverett Candee, 8 jeld, "Mass.; Gen. Counsel, ntley W. yo- 
Boston, ‘Au Chas. yy Converse, Springfiel eld, ass.—V. 
+ 2559 V. 106. - 1689, 2757; 108, Dp. 2433; V. 109, p. 776, 1987, 2176; 
110, p. 970; if 00; V. 11a, p. 1063. 


@, SPRINGFIELD RAILWAY COMPANIES. 
holding company. 

ORGANIZATION .—Formed in March 1905 to ay a majority of the 
stock of the Springfield Street Ry. Is managed by a board of trustees 


consisting of seven members. V. 80, p. 1363. 
sTOCK— Interest. Outstanding Last Dio- 
Pret 4% ¢ am @ guar ($100).... ery Pr" ae rar 2% 
cum BA 5 uly 
—The nest. stock i red. at 105 and accr. divs. divs are 


y the N. Y .N.H. & H. RR. Co., successor to Consol. y as weil as 
- F payment it 105 in case of linaidation orcall. See V.80, p. 1363, 1914; 


Ss Ns emcees STREET RY. 


oReAIEEATION —in March 16 1868. In 1909 acquired the 
Western Massachusetts Ry. (V. 89, p. 1): Se oe oe 2 1910 ee 
the Springfield & Eastern St. Ry. (V. 91, p. 3.) atl y 1917 
made a contract with the Turners Falls Pow. & floc. Co: f ‘or the purchase 
of its entire power requirements. V. 104, p. 211 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 1 197 93 mine oe . 40.21 miles of 2d track) of main track and 15.12 
miles of sidings 202.54 miles, and 0. miles trackage rights. 
Has 464 cars. ‘Also owns and operates buses. 

STOCK AND BONDS— Date. Interest. 

Btock $4,054,700. ($100) Mess 700 saly'24, si 

3100°$500 &°$1 aie zntf 1920 6% 2,134,000 Sept t 11 11 

e -gn ’ ’ 
Wont ge 0 fe may bth OB ERT ST 
4 - 

(closed gold. ($1.00 1,000) -- tf Int. at dS. D. & Tr. Co., Trustee. 

closed © O00! $1,000) conte wens Springtiold 3 pon he on esas a. 
ourrent aD ufitties bee. 31 3 8 Ath ES TR AES ’ “ERROR  Ghavadeses 


ger Fee rd & gen. mige. 6s & 7s are call. at 105 and int. on 30-45- 
s’ notice 
estern Mass. St. Ry. bonds are subject to call on any interest day at 
108 and interest on 60 days’ notice. 
Springfield & Eastern bonds originally bore interest at 5% and ma 
Jan. 1 1922, but were extended for five years at 7%. - 113, P. "2313. 
D 


Dividends.—In years 1893 to June 30 1 ers - PR.. 1910-11 
scape ina ie: NS OLAS Gee te Des, 1 
D an., ul In an., 
In 1923, Jan., 3%; July, 3%. ti 16h Jan., 2%: July. 2%. 
BARATHGS. —For calendar 
Gross Net naerent, vidends Surplus or 
Year— Earnings. Earnings. Taz.,&c. Dean De PR. 
1923. .$2, As. 86 e918. 981 $329, ns $232,735 sur. surplus 
1922... 3,420,854 68 283,514 a3 736 cur 21D O13 a HEH 
1921 -- 3. _ au ott ‘913-216. 147 139,641 sur. 126,}26 488591 
109. p. 777 110, 9. 16 765, 1850: V: Ail p- 3 ie’ p. “¢p3. - 535, 
2186, 2313; Vv. tin Yoed: 11 B; 760, $311: 116, 296; V. 118. 
p. 312, 2706, 3080: V. 119, p. 580. 1626, 1627 


(2) WORCESTER CONSOLIDATED STREET RY. 


gras g ey ee —Incorporated in 1886 as the Citizens’ Street Ry. 
Co. and has absorbed the following companies: 
Clinton & Hudson Street Ry. Worcester & Clinton Street Ry 
Fitchburg & Suburban Street Ry. Worcester & Holden Street = Me 
Leominster & Clinton Street Ry. Worcester & Marlboro Street R 
Marlboro & Westboro Street Ry. Worcester & Southbridge Street 
Worc. & Blackstone Val. St. Ry. Worcester & Suburban Street ‘Ry. 


Franchises perpetual. In 1895 leased for 99 years the North End St. R 
of 5.14 miles, at a yearly rental of $8, e North End has $110 
{3100) ¢ capital stock and $75,000 5% Ist mige. bonds due Feb. a 1915; int. 

Also leases for 99 years from July 1 1896 oem the Worcester & 
Shrewsbury St. Ry. and the Worcester & 8 sbury R 
919 ary lst pref. and 33,260 ph Bn Ay are owned by the 
N. 30) Inv. & Sec. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley. Operates 305.28 miles of track, comprising the entire street rail- 
way milegae of Worcester, together with lines radiat from Worcester to 
Leominster, Fitchburg, Clinton, Berlin, Northboro, arlboro, Millbury 
Northbridge. Uxbridge, Millville, Spencer, Webster, Dudley, Grafton and 

uthbridge 


STOCK AND BONDS— Date. 


Interest. Ontoremding 
Oommos $3 326,000 ($100) ial ese ss $3, 


Decil?, wT, 8% 


ef (see text) $3,600,000 ($80) _.-. --------- 3, 
Worc Consol St lst & ref mtge{ 1910 414 @F-A 1.464.000 Aug %5 1930 
$5,000. 000 g ($1,000)_c*tf {Old Colony Trust rustee. 


rcester Consolidated deb{j 1907 5M-N ‘i. 


a. & 
200 000 Nov 11 
(31.0 ryt )-mef (Old Colony Tevet Co., Trustee sil 


$1 ,364 000 m, ° 
Worc Con deb ¢ $54 1900 7eM-S 700,000 Mar 1 1925 
Worcester & C tay my aaael 1899 7 4 J-J 83,000 1 1926 

gold ($1,000)_..__---- ntf|American Trust Co., Boston, Trustee. 
Worc & poeone Val Ist :M 1906 g F-A 200, 900 Aug 1 $926 

Worcester, 


$200,000 g ($1,000)___cntf\Int.at Machstnics Nat.Bk., 
Uxbridge & Biackst deben/ 1907 A-O 40, 
Dn ee tf | Interest at office of com 
a <} & Westb Ist M $160,- } 1901 72JI-J 
w 000 g1. ,000)red 105 se at Amer. Trust ons 
orc 


000 Oct 1 1927 


000 July 1 1926 
Boston , Trustee. 
1902 7gM-S 500,000 Sept 1 1927 
Int. at First Nat'l Bank, Boston, tee. 
4% e¢J-D 200,000 June 1 1925 


South Ist mtge (see 
text) gold ($1,000) ___c*ntf 

Worcester & South mtge (see| 1905 
text) ntf} 


Leased to Worcester Consolidated— 

Webster & cee odie seen’. Sebabnae EES See 
wapetemeesa | 5 M-N 30,000 Nov 1 hued 
Int. at Old Colony Trust Co., Boston 

weemnret te to Webster & Dudley, oper. by Worc. Consol.— 150,000 

res ee ee OO een 

& 1919 5g 93 000 Dec 1 1939 
Web old Int. at State Street Trust Co., Boston. 
Current labilities Dec. 31 "923 (incl. all sub. cos.).. 1,057,662 - ......__- 


Prepyres Stock.—The pref. stock is entitled to cum. divs. of 56 per chai 

p.a. (J. 30 & D. 31) and $105 share in case of liquidation. hile omy 
At BS div. on 1st pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of entire capital stock, 1st pref. share- 
holders may elect a majority o ‘the d ‘ he Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with Springfield St. Ry. $2,750,000 may be issued without such 
consent. V. 104, p. 2344. 

Bonds.—Worc. Consol. Ry. 1st & Ref. bonds are sub. to call on any int. 
day at 110 andint. Int.is porate at compeny *s office or at its agency in 
Boston. The two issues of bonds of the Worcester & Southbridge St. Ry. 
are secured by the same mtge., the mtge. providing that bonds can be issued 
up to $1,000,000, and are to bear date of e and be payable 20 years after 
dzte. The $500,000 Ist mtge. bonds originally fell due Sept. 1 1922 and 
bore 44% % int., a. have been extended to Sept. 1 1927 at 7%. V. 114, 
p. 1892. The Worcester consol. debentures originally bore 44% int. and 
matured Mar. 1 1920, but were extended for 5 yearsat7%. V.110, p. 872. 
The Worcester & Clinton Ist M. bonds were originally 5s and were due 
Jan. 1 a but were extended to Jan. 1 1921 and again to Jan. 1 1926 
at 7% - 108, p. 2242; V. 112, p. 64. The Marlb. & Westb. let mtge. 
bonds ae originally 5s and matured July 1 1291, but were extended for 
5 years at 7%. V. 112, p. 2307. 


—~ ae gt June 1918 dividend on the 


i stock was 
when ad 50 was paid. 


ned. V. 107, p. 403. None Ba} to April 1 
114, p. 1181. In June 1922, $2 50; in Oct., 2 50; $2 50. 
1923, April, $2 50; June, $2 50: Oct., $2 50; Dec., $2 50. “_ 1924, April 
2 50; June, 50. 
EARNINGS.—For calendar years: 
Year— Toss Net. Dividends. Surplus. 
Ui cataaduindece $4,565,920 $811,284 $320, 049 $450,000 
ss RSPR See 4 421,076 974.980 482.682 450.000 42,298 
Rei hl ee Re 406,451 828,200 452,372 None 375,828 
—V. 113, 72; V. ry p. 1181, 1654, 1892; - iis p. 75, 1101, 2795: 


V. 116, p. Biz: V. 118, p. 1522, 3081; V. 119, p. 


3) MILFORD ATTLEBORO & eh tam STREET RY. 
ivership.—On July 2 1924 Clark V. Wood of Springfield was appointed 
receiver = the company by Judge Wait in the Mass. Supreme Court. 
we w. pA 75. The receiver was auth. to discontinue operations. 
- 119, 5 % 3. Ceased operations Oct. 3 1924. 
YP (hele tynreicas <4 in Massachusetts on April 14 1898. 


FIELD OF OFBRATIONS <r CHARACTER OF BUSINESS.— 


Operates 26.27 miles of track. 24 passenger cars and 8 other cars. 

STOCK AND BONDS— Date. Interest. Outstanding y onty 
4 lie epee: Allo wned by New England ir. & Secur.Co. 
First M worore ($1, a 1899 6 A-O $300,000 Oct 1 1924 

not per oe: call..... ntf | Int. at Old Colony Trust Co., Boston, 

Bonds .—The $300,000 Ist M. bonds were originally 5s and matured Oct. 1 
1919, but were extended for 5 cn at 6%. bo. p. 1080. 

Cal. Yrs.— Gross Int. & Tax. Divs. Balance. 
enh beak $138,032 $21 675 eae. wibesa def. $972 
RSS are 142,450 27 ,502 FF ia ee sur. 3,940 


V. 110, p. 765; V. 112, p. 2307; V. 113, p. 293; V. 119, p. 75. 





INTER-STATE CONSOLIDATED STREET RY. 


Receivership.—In Aug. 1924 Zenas W. Bliss was a nted receiver for 
the co. by the Mass. Supreme Court. V. 119, Pp. 69 The receiver has 
= authorized to yp ee operations, but see V. i19, p. 1624. 

RGANIZATIO as Yr. in Massachusetts to 
Inter Sea tate Consolidated Rhode Island. PR FA wy 
FIELD OF OPERATIONS AND CHARACTER OF ag mt way = 





Owns 24.10 miles of track and 1.87 miles of Rhode 
State line to North Attleborough, pF. -—Et ,— pt~ — Plainville, Mass. 

‘ STOCK Interest. Outstands Last Dis. 
Current liabili wits apt gs SWeshes -wiktibed | Rb ec tewn 








Nov., 1924.] 











POWER, LIGHT AND RAILWAY 19 
Dividends.—First div.. 11%, for 2 y 1904; in 1905 STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
7$45,'3, 1908, 7%} im 1908, 5%: in 1910 to 1912, incl 4%: in 1913. 5%: in | Commonstoce PONT Date, Interest. 50,206 sh. .--- =. 
1914, June, 6%; Dec., 2 z. , None since to Mar. 1923, when 4% % was paid. | ist pref 6% cum_---.------- ---- 6% 2,076 sh. Feb ‘24. 6% 
Year Endi " ° Balance. 2d pref stock $4 per share.._.. -... -.------ 1,203 sh See text 
$225 256 sis. 529 ‘SE. 363° $11,000 def $34 | 10-yr coll tr Len calla at 105) 1921 8% “931 
Be see WAR coococ Sar BRA] | REALISES apap sal at task of Mgutnnlon Os 
aweres . ve no par value, but in case o tion the Ist 
248,236 21.674 13,049 ------ sur. 8,620) shareholders will be entitled to share, with accrued divs., prior 
OFFICERS.—Pres., C. V. Wood. Springfield: V.-P., Francis H. Dewey: | to all other shares, Sei 2d pref a a like > priority over the common 
orcester: Gen. M H.c.P orcester ter; Treas. gl Candee, Spring~ Bonds.—Are_ secured by, 3 $950,000 notes and $150,000 of the mtge. 
field; Clerk, Wm. - Crowe. - 8p held: 3 Counetl yr eeren. Boston, | bonds of the Middlesex & Bosto 


Mass.; Chas. verse, eld, Oya B 
Vv. 111, Pp. 1364: Vv. tis. Dp. SS: A ie ps 693. 1172, 1305" isio- "1624. 


1849; 





BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voluntary nen ag organized under a 
t agreement dated Dec. 29 1902. Its property consists of the entire 
common stock, $60,000 pref. stock, $181, lst mtge. bonds and $247,000 
“notes payable" of Boston & Worcester St. Ry. It has issued 33,936 4% 
cum. pref. shares and 34,614 common shares, no par value. Jn case of liqui- 
dation pref. shares receive $100 each before the -— oo of Comeaen. 
In Jan. 1905 was listed on Boston Stock Excha Stock was increased to 
present amount by the issue in July 1906 of 6, ares common and 6,000 
pref., which was 1 aa olders at $105" =. a block of one pref. 
plus one common 
Refinancing .—See Boston & Worcester Street Ry. below. 


REPORT.—For years ending Dec. 31: 
Calendar Divs. on Other Total Pref. » enses Balance, 
Year— B. & W. Stk. Income. Income. Divs. azes. Surplus. 
[EEE None $25.365 $25,386 None “siz, 394 $12,971 
Wed cstieus None 25.206 25.206 None 11,218 _ 13. ‘988 
ey —First div. on pref. s $2, paid July 1 1904; 1905 wi 1908 


tock, 
incl., $4; in 1909, $2; in 191 yp Ae 1: 1911, none; {912 to i9is incl., $2; 
in 1916, $2 50: in 1917, $2; in 1918, Jan., $1; none re: 


OFFICERS.—Pres., or ee Butler: V.-P., A. E. Childs; Sec., J. 


con: Treas., Arthur W . Clapp.—V. 107, p. 1668; ‘i. 116, p. 2092: ¥ tty 
Pp. ’ 

posTor & WORCESTER STREET RY. 

ORGANIZATION. —Incorp. in Mass. on Nov. 15 1901. Franchises 


uired the Framingham Union 8t. Ry., Framingham South- 
— & R. 1. St. Ry., and the Marlborough & Framingham St. 


a FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and i et 83 619 miles of track, a considerable portion over 
to Natick. 75-lb. Has 91 cars. Also operates buses. 
to Natick. Rails, 75-lb. Has 91 cars 

In Maren 1907 Mass. RR. Commission an premied right to do an express 
as freight business —— entire line. ov. 1912 made a contract with 

the Boston Elevated Ry. for the > ee of ress cars over that com- 
pany’s tracks to the freight express terminal on Harrison Ave. 

Refinancing Plan.—In July 1923 the directors and sto~’ holders of the 
Boston & Worcester St. Ry. and the trustees and stockhoiuers of the Bos- 
ton & Worcester Elec. Cos. approved a plan (outlined in V. 116, p. 2992; 
v. wilh j Dp. see) for Wernanting the lst Mtge. bonds maturing Aug. 1 1923, 

ic es in br 

» Par Mates. 44%% bonds to the amount of $2,260,000 and ist Mtge. 
Extended bonds of the Fram. Southb. & Marlb. St. Ry. to amount of $37,- 

which matured Aug. 1 1923, are to be exchanged par for par for new 





000 
Ist Mtge. 10-yr. 6% bonds dated Aug. 1 1923. 
(2) in con deration of the exchange of bonas by the bondholders, the 
n & Worcester Electric Cos. will subscribe at par to $934,000 addi- 
tional common stock of the Street my. Co. and the $934,000 so received 
by the Railway Co. will be applied as follows: 
To pay the notes of the Street Railway Co. held by the public $115,000 
p To pay the notes of Street Ry. Co. held by Electric Cos-_--- 65, 
To retire an equal amount of f Y bonds — by Elec. Cos_. 200,000 
To retire an equal amount of Ss. & Ry. Co. bonds held 
e) For improvements to the nd 9 and new fe UTES eh 581,000 
(3) The pref. shareholders of the Electric Cos. will be offered the right 
to purchase for each pref. share held 87-100 of a share of common stock of 
the Street Ry. Co. for $24, which is equivalent to $27 58 a whole common 
share. Such an amount of the common stock of the Railway Co. as is not 
thus purchased by the pref. shareholders of the Electric Co. will be offered, 
pone, to the common shareholders of the Electric Cos. at the same price. 
$27 58 for each whole share of the Street R 


. common 
(4) Through the sale of this stock, the Electric os. will raise $314,450 
cash, — will be applied as follows: $168,450 to pay the outstanding notes 


of the Electric Cos.: $646,000 to apply to the purchase of th 
stock of the Street Railway Co. as shown above, the balance tof $288,000 
due the Railway Co. for its stock being paid in its own bonds and notes 
held by the Electric Cos. 


ac’ Notes of the Street Railway Co. to the amount of $182,000 held by 

lectric Cos. are to be canceled and no securities issued therefor, and 

4 assets of the Electric Cos. after payment of int. and other liabilities are 
to be turned over to the Street Railway Co. 


(6) Accrued and uppelg dividends of 27%, ae of Bias, 1 1923, on the pref 


e common 


stock of the Street Ry. Co. will be waived by the ref. stockholders. 
The committee in Verge of the carrying os the, a consists of: 
Wm. M. Butler, Charles Hayden and Arthur E Depositary, 


American Trust Co., Boston, Mass. In Nov. 1923 "7 — reported that 
$2,058,000 Ist Mtge. 44% bonds out of $2,297,000 outstanding in hands 
of the public and 4,024 shares of the pref. nom out of 4,572 shares out- 

“tite mag pee deposited under the plan. o BAZ, D- 2108. Compare 

For further details see V. 117, p. 438. Compare V. 116, p. 2992. 


As of Oct. 6 1924, however, we ewe advised that a new plan was to be 
submitted to security holders soon. 


STOCK AND BONDS— Date. _ Interest. 


wa mart fe GF 
Ce Sc se cee contibneee $2.025 ec 17, 
Pref $457,200 ($100) 6% cum. __-- M-S OFF O00 Sept 13. Bop 
| 1903 4%e@F-A 2,460'000 Aug 1 1923 


Int. at American Trust Co., 


Boston & Wor list mtge $2.- 
ry 000 gold ($1,000) e*tf Boston, trustee. 
mingham Southborough & % 60,000 Aug 1 1923 
eo lst mtge___tf Int. at American Trust Co. . Boston, trustee. 
Notes payable Jan. 1 1924 #362 .000 


*Of which $247,000 is held by B. & W. Electric Companies. 


Bonds.—The Fram. Southb. & Marlb. Ist pe. 7s were wenelty 5s 
and oye on Jan. 1 1919, but were extended for 3 years at %. and 
again to Aug. 1 1923 at the same rate of interest. V. 113, p. 2817 


poby Horny pref. 3% semi-ann. com date of issue to and incl. Sept- 
j018: none since. com. Log 3% JI 1904; also 3% semi-ann. until 
Dec. 1908, when 14 7 was paid: in ib09)' une, 134%; in 1910. Jan 
in 1911 1%: in 1912, June, 1 14%: 1913. 214 % 
1o1d, 3%; in 1918, 2%%; in 1916, 3% (in 917. Wane. Kee ec., 1 lo: 
none since. 


REPORT .— ra cial ages D 
Calendar Net 


31: 
Tint. and Pre. Divs. , Cemenen Balance, 


Y Revenue Tazes 6%). Dividends. Surplus. 
eer $1 1.164.666 6196. 647 $177. 150 — ene $15,497 
) SS 1,250 64,307 

—V. 113, p. 2404, 2, 2817: V. 115, y 1509. 2043; ov. 116° ‘Aa10, 2992; 
V. 117; p. 438, 781, Pee 2108, 2436: 119, p. 196, 1063, Pic 





SUBURBAN ELECTRIC SECURITIES CO. 


ORGANIZATION — company is a voluntary association formed in 
Jan. Ae ao 8 a ng: tion to succeed the Boston Suburban Electric 
Com a voluntary cenastalien (for history see ““E 
Supplement of Oct. 30 1920) ae per pian lan outlined in V_ 112,p 
stock ownership 8 


which the Natick & Gochituate St. Ry., the W 

the Newton & Boston St. Ry., the Newton St. R / 

St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Co. 
FIELD OF OPERATIONS AND pa ag ag nage OF eee 

Companies o oy con opera al 

miles of track from Needham on the south to Lowell on the north, and 

connecting a* five points with the tracks of the Boston Elevated Ry. 





n St. Ry., with provision for the substitu- 
tion of other collateral and for a release of a proportionate part as bonds are 
ret Annual sink. fund 5% of amount of issue, to gradually retire same. 


REPORT .—Of Electric company for years ending Dec. 31: 
Inc. from zp. & Int. vidends. Surplus. 
A oney ncn tpesds ueidtnsae $109. 19 one: 624 $12,456 ,939 
RARE PER ee” 169,571 12,456 991 
OFFICERS.—Pres., Adams D. Claflin: Treas., Chas. W. Smith; Sec., 


John C. Carr: Asst. Treas., Frank E. Frykstrand. V. 118, p. 2961. 
(1) MIDDLESEX & BOSTON STREET RY.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle- 
sex Street Ry., sold at receiver's sale July 1 1907, and has since acquired 
and e St, Hy. the Westborough & Hopkinton St. R the Natick & Cochit- 
_ s (V. 87. p. 1420), the Newton St. Ry. tin into which Waltham St. 

had Seen mow . and which hed souuired Commonwealth Ave. St. Ry. 

& Boston *. LY M i . 778, and the Newton & Boston 

8t. Ry. (V. 89, ay 5 791 Mass. RR. Commission granted 

E on to A ce elenetidetien the Lexington & Boston St. Ry. and 

ssue $525,000 stock in exchange, $ for $, for stock of absorbed company; 

94, p. 1317. In June 1924 took over for operation from the Boston 

Bievaied : that co.’s tracks in Trepelo Road in Belmont, Mass. V. 
Dp 

FIELD OF OPERATIONS AND CHARACTER, OF BUSINESS.— 
Owns 92.704 miles of track in Newton, Wal Watertown, Natick, 
Wellesley, Framingham, Hopkinton, Needham, inorhere. Wayland. Bel- 
mont and Ashland, connecting with the Boston Elevated Ry. (at 4 points). 
&c. Also owns 27.776 miles of track, leases 0.745 mile: total, 28.511 miles, 
extending from Arlington Heights (terminus of Boston Elevated eee 
through Lexington and Bedford to Billerica, where cars connect wi 
Eastern Mass. St. Ry. lines for Lowell and also at Arlington Heights, where 
cars connect with Boston Elevated Ry. for Caabridge subway to Boston 
—_ ae to Waltham aad re: nest. Ry. track owned, 50.476 
miles; Passenger Cars an work cars; snow plows. 
ry a eneeabealaalinleliae 

n Dec the co. was aut y the ass. Dept. of P. U. to o te 
buses over certain routes. V.117, p. 2653. . — 


STOCK ae BONDS— Date. Interest. Cnsctonting. Matu 
Si, CRP noth bteks sank J echnenee $1,987,000 Dec.'22, 
First and’ r-! M $5,000,000\| 1912  4%¢J-J 1,983,000 Jan 1 19 

Se CD. nshackues c/Int. at Boston Safe Dep. & Tr. Co., trustee. 


ds .—Remaining first and refunding bonds are reserved for additions, 
extensions and improvements. Callable on any interest date on 30 days, 
notice as follows: 


Jan. 1 1917 to July 1 1921 inclusive, at 107% an 
Jan. 1 1922 to July 1 1926 a, | 4 105 ond a Jan. 1 1927 to q int 
193) inclusive, at 102% and int. 
EARNINGS.—For years comes eee * 38 
Cal. Year— Gross. oe on aa Int., &c. Balance. 
Es wnt meded $1 265.978 $103 $172. 277 def$68 375 
Se nanennnnen 1,304,955 239, ore 4.50 sur 65,368 


17 3 
Latest eorny Poa Ores months need June 30 1924 and 1923 were 


given in V- 119. N14, p. 1766; V. 116, p. 2256; V. 
GT is p. 551, 2704. 3078 V_ 119, p. B70. ™ nit > De aauws 





FITCHBURG & LEOMINSTER STREET RY. 


ORGANIZATION .—In April 1905 absorbed the Leominster phiris 
Ayer Street Ry. through exchange of stock, share forshare. V 4 

FIELD OF OPERATIONS AND CHARACTER OF Suma 
Owns 41.51 miles of track. Road extends to Leominster, Lunenburg 
Shirley and Ayer. 31 closed passenger cars, 24 open passenger cars, 3 
cages cars and 5 snow plows. 

n May 1920 was auth. to issue $225,000 of new 7% cum. pref. stock 
(par $100), proceeds to be applied to = payment and cancellation of a like 
amount of outstanding notes (V. 110, p. 1748, 2387), but in Aug. 1923 
this order was modified so that the div. rate authorized be not to exceed 
8%, ae co, Paving. gon unable to market the stock bearing the 7% div. 
rate. p 


STOCK, BONDS, &t.— #£ODate. Interest. Outstandi Maturity. 
Stock $706,000 ($100)-.-.---.... .-..... $450, 000) Goo teat 
Fitch & . * mtge $350,-\ 1001 7 F-A 00,000 a A 1.1926 

900 ($1.00 OP ne tees at Berne Safe Det. & Tr.C 
LS & A Ise tie $100, 000 1903 7a F-A ,000 Feb » 1926 

en re ne. ocnttensa Int. at Boston Safe Dep. & Tr. Co., trustee. 


+ anal! oe Guar. p. & i. by Fitch. & Leom. Street ay: 
Dividends .—For many years up to and incl. 1900-01, 8%; since. 6% Pp. 
EARNINGS.—For year ending Dec. 31 1920. gross, $542.99 ; net, Paes 

plus. $168 .890; other income, $22; int., &c., $72,747; divs., 322. 500; sur- 

plus 

OFF IGERS .—Pres., Supt. and te Oy" Agere, aL, 4 Sargent V.-P. 

H. 1. Wallace; Clerk and Counsel, C.F. Baker . Wallis, all of 

Fitchburg.—V. 111, p. 2423; V . 112, p. 469; V Tir, D. ion: y 118, Pp. 550. 





LOWELL & FITCHBURG STREET RY. 
In 1913 W. W. Sargent, President of the Fitchb & Leo 
Ry., and associates acquired control. —_ auiuster Ginees 
ORGANIZATION .—Incorporated in Massachusetts in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A poller road. Operates 14 miles between North Chelmsford, a suburb 
of Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside; connects at North Chelmsford with Bay State St. Ry. 
and at Ayer with Fitchburg & Leominster 8t. Ry. Has 11 passenger 
cars, 1 snow plow and 2 other cars. 

STOCK AND ya Date. Interest. Outstanding. Matu 
Stock $275,000 ($100).----.. --..  .--.-.. $275,000 In 1920, 
First mtge (see text) gold) 1906 Be 33 275,000 Jan i 14% 

($1,000) no sinking fund -- {Subject to tall at 105 and inter 

$215, — mtge. was originally for $1,000,000, but eo t as closed 
at é 

vidends.—In 1916, 2%; in 1917, 6%; 1918, 6%; 1919, 3%; 1920, 4%. 
pn a .—For year ending Dec. 31 1921, gross, $78,208; net, 

taxes, $2.510: in 1920, gross, $91.97; net, after taxes, 3S sro" aad 

—EP Sargent; V.-P., C. F. Baker; Sec. & Treas 

R. a Wallis, “ of Fitchburg, Mass. 





MASSACHUSETTS CORSOLIDATED ry" Lg 


For last statements published covering Mass. 
chief subsidiaries, the Gegencitess Valley St. Ry. (V. mith . 1733), P bg 


ern Mass. 1, Ry. (V. 119, 734) my aynard & Hudson Ry. 
v. 119, 1732), and te Aaillers River St. Ry., “Electric Railway" 
epplemens of April 26 1924. 


and its 


HOLYOKE STREET RAILWAY. 
ORGANIZATION n Mass. June 11 1884. Leases 
Oe aes RR. until. {— isay at aA. per annum on the $100,000 stock 
In 1907 pure! the Hampshire y. ously | — Vv. 
0. I _ A 1907 purchased the pr ot, & Sunderland 8 
giving & through connection from Holyoke to Teen ons 


FIELD © OF OPERATIONS AND DS CEASE OF Sea — 





4,900 feet to . — 72.31 miles of track om (incline) RR. 
900 feet long, and connecting with the 8 Street Ry. to Westfield, 
Mass.; with Springfield St. pon, Niaee. and eager a. -, and with Northam 
ton St. ny; to Northam Chicopee, 

South Hadley, y thm yo cars, 141; other ser- 
vice cars, 27; now plows. 1 aj Sunderiens 7; electric motors, 269. Also 


operates buses. : 








70 


_ PUBLIC UTILITIES — 





Vow. 119. 











STOCK AND BONDS— Date. 


sngwes. Custentias. Maturity. 4 

Stock ($100) - - J-J $1,342,000 July '24, 
First mortgage $2,500,000'| 1915 5 "850.000 April 1 i935 

gold ($1,000) c* Int. at springf. Safe Dep. & Tr. Co., trustee. 

Series * te 1920 5 « 85,000 April 1 1935 

Series ‘‘C"’ 6% 465,000 April 1 1935 
Leased line rental Mt Tom KR 

stock 6% - 6 100.000 

Bonds. 


Remaining Ist M. bonds issuable for additions and jooro” ements 
under certain restrictions. Redeemable at 107 andint. V. 100, 982. 


Dividends.—From 1892 to 1915 incl., 8% yearly; In 1916, 8% In 
Jan. 1917, 3%: July. 14%. In 1918, Jan. 14%%; July div. omitted 
(V. 107, p. 291). None to Jan. 1920, when 3% was paid. July 1920, 3% 
In 1921. Jan... 3%: July. 3%. In 1922. Jan., 3%: July, 3% In 1923, 
Jan., 3%: July, 3% In 1924, Jan., 3%; July, 3%. 

EARNINGS.—For years end. Dec. 31: 

Cal. Year Gross. Net. Int..Taz.,&c. Divs. Bal., Sur. 
1923 $1.121.749 $208, Ly + $121,590 $80 520 $6 654 
1922 1,122,317 197.15 111,614 80,520 5,018 


Latest Earning: 


—For 6 mos. end. Sane 30 1924 and 1923 were given in 
V. 119, p. 17% 2 


OFFICERS.—Pres. & Gen. Mer., Louis D. Pellisier; Sec. & Treas., 
8. D. Nevin: Asst. Gen. Mer., Geo. E. Pellisier; Aud., G. E. Dinneen, 
all of Holyoke.—V. 118, p. 1267, 1392, 1772; V. 119, p. 1624, 1732. 

 — 





MILFORD & UXBRIDGE STREET RY. 


ORGANIZATION .—Incorporated in Massachusetts in 1901. On July 
10 1902 consolidated by purchase of entire capital stock with the Milford 
Holliston & Framingham 8t. Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns 36 miles of track, from South Framingham to Uxbridge 
and from Milford to aon and Hopkinton. Also operates the Grafton 


& Upton RR. from Hopedale to North Grafton, 13.427 miles. 48 pass. 
cars, 8 snow plows and 4 miscellaneous; 180 elec tric motors. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $440,000 ($100) - b> iraaliore o> 40,000 See text 
Preferred $100,000 ($100)... __-. J-J 100.000 See text 
Mil Holl & Fram Ist mtge! 1898 7 JI-J 165,000 Jan 1 1928 

$165,000 ($1,000) ¢__c*ntf /Int. at Amer. Trust Co., Boston, trustee. 
Milford & Uxb gold bonds) 1902 72 J-J 335,000 Jan 1 1928 

($1,000) gold_ _c*ntf {Int. at Amer. Trust Co., Boston, trustee. 


The above bonds were originally 5s and fell due Jan. 


1 1918, but were 
extended to 1. 1 1923 at 7%, 


and again to Jan. 1 1928 at the same rate 


of interest. 115, p- 2267. 

Dividends. ion pref.,in 1910, 44%; in 1911, 5%; in 1912 and to and incl. 
1918, 6% per ann. None since. On com. in 1901 to 1903, 6%: 190 4, 
1%%; 1907, 3%; 1908, 1%; 1909, 3%; 1910 and 1911, 4%; 1912, 5%%: 
thereafter to Oct. 1916, 5% per annum. None since. 

EARNINGS.—For fiscal years: 

Year Gross NS (after Deduc- Pf.Div. Com.Div. Balance, 

Ending— Earnings. Tazes). tions (6%). (5%). Surplus. 
Dec. 31 1923. .-$323,678 $45.457 $35.9001 -..... -.-... $9 556 
Dec. 31 1922___ 341 ‘554 52.775 43,381 er : 9,394 
Dec. 31 1921- 355,280 47 327 a eel oe ‘a 

OFFICERS.—Pres., D. E. Manson, Boston, Mass.; V.-P.- & Sec 


Wentel Williams, Milford, 


Mass.; Treas., J. E. 
. L. Adams, Milford, 


Walker, Milford; -» ~ he 
Mass.—V. 


112, p. 2083; V. 115, p. 2159, 226 





NEW BEDFORD & ONSET STREET RY. 


ORGANIZATION .—Incorporated in Massachusetts in 1901. This com- 
pase is owned in the same interest as the Union St. Ry. Co. In June 1906 
~~ $50,000 new stock in exchange for the $150,000 stock of the Taunton 

& Buzzard's Bay St. Ry., which was a reorganization of the Middleboro 
Wareham & Buzzard's ay St. Ry. V. 82, p. 1438 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 39.98 miles of wat 1 Fairhaven and Onset and 
in Middleboro and to Buzzard’s Bay. —- motor buses, 27 passen- 


ger cars, 4 snow plows, 5 ath ET 81 electric motors and 4 motor 
USES. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, S$OG0 Gee (BIGG)....-6.. wes 8 -s-- .. $550,000 Feb *, 
First mor ne $500,000{ 1902 65-5 340,000 Jan i 1939 

gold ($1,000)______-e c*ntf;{ Int. at Ietionetions! Tr. Co., Boston, Trus. 


No sinking fund and not subject to call. 
M W & B B Ist mortgages 1901 6% ¢ A-O 150,000 Oct 1 1926 
$150,000 ($1,000) g._cntf\Int. at Federal Trust Co., Boston, Trustee. 
Bonds .—The Middleboro Wareham & Buzzard's Bay bonds have no sinking 
fund. See V.73, p.1313. Interest was formerly 5%, but on consolidation 
with New Bedford & Onset was reduced to 4% Originally matured Oct. 1 


1921, but were extended for five years at 6% The New Bedford & Onset 
Street Ry. first mige. bonds were originally 5s and matured Jan. 1 1922, but 
were extended for five years at 6%. . 113, p. 2819. 

Dividends. —2% paid in Feb. 1922. In mg , Feb., 2%; none since. 


EARNINGS For years ending 7 


Cal. Year— Gross Int. & Tazes. Bal., Sur 
), rer eer $304,409 $29,979 $23,478 $6.50 
,, | ree 277 358 40,899 24, 


16'80 
In 1923 carried 1,438,680 revenue passengers against 1,527,158 in tony 
OFFICERS.—Pres., H. H. Crapo; V.-P., E. 8. Wilde: <* E. T. Pierce; 
Treas., 5 F. Nicholson; Supt., Geo. P. Dole—V. 107, p. 2376: V. 108, 
p. 379; V . 113, p. 2185, 2819; V. 116, p. 1649; V. 117, >. 2770; V. 118, 
p. 2 : 


UNION STREET RY. 


ORGANIZATION .—Incorporated in Massachusetts on Mar. 18 1887 
as a consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St. 
Ry. On Noy. 1 1910 consolidated with Dartmouth & Westport St. R 
V. 91, p. 465, 519, 718, 1096. In 1921 the compeng urchased from the 
Eastern Mass. St. Ry. its controlled line in New eliford running from 
Lunds Corner to the city line. 

FIELD OF pa) anny pe AND © HARACTE 
A trolley road. Owns and o speranes 60.57 miles in New Bedford and ‘adja- 
cent towns, and connects New Bedford and Fall River. 191 passenger 
cars, 10 miscellaneous cars, 17 snow plows and 3 motor buses. 

STOCK AND ang! mao). Date. Interest. Ontoteniins. Last div.,&c- 
Seock Fe Ae 437, fe ee er eae $2,437,500 Aug’24, 2% 

($1 000) 1914 4 & JJ 250,000 Jan 1 1934 
gold no “aaaes fund_._ntf | Int. at old Colony Trust Co., Boston, trustee 


Bonds .— Redeemable since Jan. y 1919 at 110. Issued to retire consol. 
mtge. of 1894, due Jan. 1 1914. . 97, p. 1584, 1664. 


Dividends .—In 1896-97, 10%; - 1897- 98, £2 %; in 1899, 8% and same rate 
to and incl. Feb. 1919. In May, 1%%: Aug., 14%: Nov.,14%%. In 








1920, Feb., 2%; May, 2%; Aug., 2%. In 1921, 8%. In 1922, 8%. 
In 1923, 8%. In 1924. Feb., 2% : May. 2%: Aug., 2%. 

EARNINGS. oo years oniling Dec. 31: 
Cal. Y¥r.— Gro Net. Int. & Taxes. Divs. (8%) Surplus. 
al $1. 629. 020 oes 213 $133. 313 $195. 000 $76,901 
| eee 1,924 438 ,7 


86 149,659 195,000 
Rev. nee it mtg in 1923, 30,225,114, against 29,495,529 in 1923 
pee eee rks . H. Crapo; V.-P., E. 8S. Wilde; Sec., 


ms es 
E. Nicholson: Supt., E. 8. Wilde, all of New Bedford.— 
v. Tit, z 1853; ¥. Map, p. 258, 2750; V. 116, p. 1651, 2131; V. 118, p. 2825. 





NORTHAMPTON STREET RY. 


ORGANIZATION .—Chartered Feb. 26 1873. In May 1924 it was 
reported that the co. would shortly acquire and operate the discontinued 
line of the Connecticut Valley system between Northampton and Hatfield, 
Conn. V. 118, p. 2573. 


FIELD OF py emo yt ie AND CHARACTER OF BUSINESS.— 


Atrolley road. Owns 27.490 miles of track, including extension to Holyoke 
and extension from Mt. Tom Junction to Easthampton. Operates 53 
passenger cars, 3 snow plows and 150 electric motors. 





STOCK, &c. 





Interest. Outstanding. Dirs.. &c 

Stock $850,000 (par $100) care $850.000 See text 
Notes payable Jan. 1 1924 : 40,000. 

Diridends.—1901. 8%: in 1992. 8% : in 1903, 8%: in 1904, 6%: in 1905. 
6%: on Dec. 27 1905. 316%: in 1906, 344%: in 1907, 7%: in 1908, 6%: i 
1909, Jan.. 24%: in 1910. Oct... 2%: in 1911 and 1912, 5% In 1913. 
5%%. In 1914 toand inel. Oct. 1917 at the rate of 5% perannum. None 
to 1920, when 3% was paid. In 1921, July, 3%: Dee., 3%. In 1922, 
July 3%: Dec., 3% in 1923, July 3% In 1924, Jan., 3%. 

EARNINGS.—-For year ending Pec BU: 
Year Gross. Ne Int., Taxes, &c. Balance. 
192% $333 948 $74, $10 $22,124 sur$52,686 
1922 336 532 75,979 20,165 sur 55,814 


OFFICERS.—Pres., H. M. Tyler: Treas. 
a of Northampton. —V. 92, p- a _# 
- 107, p. 83, 604; V. 18, p. 172 


—_—_—— 


PLYMOUTH & BROCKTON STREET RY. 


ORGANIZATION .—Organized in poe, in 1922 and uired the he Trop 
erty of the Brockton & Plymouth St. . (for history see ‘* Electric Ra oor, 
Supplement” of A 29 1922) J. Ry, vas sold at ieccivoure in July Pre 

ab p. 435. olders of each $1,000 of the old co. pists ~_ 
nds received in exchange $500 in Ist mtge. 6% bonds, $500 in o eee 
bonds, and $500 in com. stock of the new co. as per plan of isd. 4 
outlined in V. 115, p. 644. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric railway business from Brockton to Plymouth and in the 
intervening towns. Is authorized to do a freight business in the towns of 
Whitman, Hanson and Pembroke. Franchise perpetual. Road extends 
from Plymouth through Kingston, Pembroke and Hanson to Whitman, 
24.3 miles of track. [In June 1924 the co. discontinued operations between 
Mayflower and Kingston, Mass. (V. 118, p. 3078).] 28 pass. and 9 other 


& Gen. Mer., L. D. Pellissier, 
96, p. sos. 1840; V. 99, p. 675: 
. 118, p. 2573 





cars. Standard gauge. Power station capacity, 825 k. w. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
te inden edie ». aebamnabine St  inewodsiiine 
lst mtge. $170,000___...-.-. ec 1922 64-J 130,000 July 1 1932 
Income mtge. $130,000_...-- ec 1922 See tet. 130,000 July 1 1932 


Stock.—$60,000 of the com. stock is held in voting trust. V. 115, p. 644. 


Bonds .— Remaining $40,000 1st mige. bonds may be issued for additions, 
exts., and impts. under certain restrictions. {nt. on coupon bonds is 
yable anoually on July 1 when earnings are sufficient. Sink. fund of 
$5 000 per annum to retire income boads is provided for. Int. on the 
income bonds when earned and the annual sink. fund payment when 
y ahewed can only be postponed by the vote of 75% of the entire board of 
rectors. 

The interest on the income bonds, whether or not earned, and the an- 
nual payment of $5,000 for the sinking fund, whether or not earned, shall 
be cumulative, so that no divs. can Sy - until all of such unpaid accumu- 
lated int. and “unpaid accumulated si fund installments have been fully 

paid. Income bonds acquired with sink. — money sill remain alive and 
Sew int. for the benefit of the fund. V. 115, p. 644 


oe? -—Pres., A Stuart Pratt; V.-P. & Gen. Mer., OC. W. Gesteed: 


Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mgrs.. tone & 
Webster Met. Assn.; Mger., Montelle ©. Smith. —V. 118, p. 5078. 





NEWPORT ELECTRIC CORPORATION 


ORGANIZATION .—Incorp. in Rhode Island on Feb. 23 1898 as the 
Newport & Fall River Street .Co. In 1920 name was changed to New- 
> a lectric Corp. Was leased to Old Colony Street Ry. Co. (now Eastern 

St. Ry.), but lease was canceled Oct. 1 1921 and property turned back 
to stockholders. V. 111, p. 1661. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric light and wer business in Newport, Jamestown, 
Middletown and Portsmouth and operates street railway in Newport and 
the interurban between Newport and Fall River. Miles of track owned: 
Main line, 18.79 miles; 2d track, 2.02 miles; sidings, &c., 
22.22 miles. 
1 bus. 

New Offer Made to Purchase Company's Stock.—¥For new offer made to 


stockholders in June 1924 to purchase their holdings, see V. 118, p. 2825) 
Compare V. 118, p. 1268. 


1.41 miles; total, 
53 motor pass. cars, 3 motor service cars, 6 other motor cars, 


STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. 
Com stock $3,050,000 par $100 _... —------ $1,191,000 See text 
Preferred 7% cumulative...._. .._- 7% 143,000 Aug '24,1% 
Conso! sormenee $2,000,000) 1904 41 J-J 696,000 July 1 1954 

gold ($1,000) ____-_c c*&r.tf (Int. at — Trust Co., Boston, trustee. 
Newport [iluminating Co sec-\ - 63.500 Oct 1 1925 

ond mortgage gold - -tf/C entral Trust Co., New York, trustee. 
Newp Elec Corp secur RO, ces 7% 100, See text 
non Elec Corp deb notes\ _-_- 8X0 103. 000 Oct 1 1927 
vallable OR I otis ha {Newport Trust Co., trustee. 


Bonds.—-8240,000 consol. 4'%s are pledged as security for the $100,000 
7% notes. Remaining consol. mtge. bonds are reserved to retire prior liens. 
Not redeemable. 

The 7% notes — opt 000 Oct. 1 1925. 


Dividends .—On pref., 134 % quar. from Sept. 1 1922 to and including Aug. 
1924. Adividend of 1 of on common was paid Oct. 11922. Same rate paid 
quar. since to and including July 1923. None paid since. 


REPORT .—For calendar year 1923, gross, $618,160; net, after taxes, 
$157,517; interest, &c., $52,954; depreciation, $65,000; bal., sur., $39,564 


OFFICERS.—Pres., A. L. Linn Jr.; V.-P., by} T. O'Connell; Sec. & 
Treas., Wm. P. Sheffield Jr.: Asst. Treas., A. C. Hall.—V. 118, p. 1268, 
2824, 2949. 








RHODE ISLAND 

















UNITED ELECTRIC RAILWAYS CO. 


ORGANIZATION .—Chartered in Rhode Island in April 
yume 1921 ac quired the property of the Union Railroad Co., Providence 

Cable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street Ry., 
formerly c ontrolled through stock ownership by United Traction & Elec. Co. 
and in Aug. 1921 purchased the > oon Bee lines of the Rhode Island Co. 
as per plan outlined in V. 112, p. 564. See also V. 113, p. 961. In Oct. 
1921 — agg | amie of the Providence & Danielson Ry. Co. Com- 
pare . ‘¢ 


FIELD OF OPERATIONS AND CHARACTER OF BUSINE 
Operates over 349 miles of track. Also operates buses. 

In Jan. 1924 the co. was auth. by the R. I. P. U. Comm. to issue $1,455,- 
000 25-year 6% prior lien bonds and $624, 000 additional capital stock, pro- 
ceeds to be wed to reimburse Tp. for expenditures made for better- 


1919. In 


£ss.— 


ments, q tt. £4, &c. V. 118, p. 204. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I a Ns it ee $8,250,700 See text 
Prior lien mtg $5,000,000 Ser A 1921 % 1,000,000 Apr 1 1946 

Ser B ($100, $200, $500 and 

NP ae Eee 921 % 1,999,200 Jan 1 1946 

Sy a Eee rg ae 1921 6% 450,000 Jan 1 1946 

he fee on ,090 ‘| os 
r ( 200, $500 and 
AR at ges 6 SI : 8% 8,540,000 Jan 1 1951 


2,499,000 Jan 1 1951 


1 
Bonds. —The $1,550,800 remaining bs lien bonds bearing not over 
7% interest may be issued from time to time for 70% of cost of extensions, 
additions, improvements, &c., under certain restrictions. 
Dividends.—In July 1923 the regular 
In Oct. 1923 div. was omit 


uar. div. was reduced from 14% 
to 1%. 











Noy., 1924.] POWER, LIGHT 








AND RAILWAY 21 








EARNINGS.—Years end. Dec. 31 and period from July 9 to Dec. 31 1922 





Year Ending Gperating Net (after Cther Interest, Balance, 
Dec. 31— a Tazes). Income. Rentals ,&c. Surp.or Def. 
eee -----$8,006.202 $526,811 $97,841 $677,342 def.$150,532 
POE inmeee - 8,240,312 894.622 89.231 613,162 sur. 370,691 
J.-P., Clifford Whipple: V.-P., 
J. aes ‘V-P.& Asst. Sec. H.B. Shartoe: Treas., Geo. H. Newhall; 
Sec. . Harvey A. Baker; Comp., D. L. Waters.—V. 116, p._ 1894, 2885; 
V. 117, p. 2 , 783, 1349, 1993, 2434: V. 118. p. 204, 1393: V. 119, p. 1511. 





NEWPORT & PROVIDENCE RAILWAY CO. 
ORGANIZATION .—Incorporated in 1892. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates about 15'4 miles of track from Newport to Bristol Ferry, where 
$ sunostion is made by ferry to Providence; 70 and 90-Ib. T and girder rail. 

~ cars 

STOCK AND BONDS— Date. 
Common $300,000 ($100) 300, 
Pref $150,000 ($100) non-cum 150,000 


Interest. Outstanding. Maturity. 
$300,000 ---- 


Ist mtge $300,000 ($500) sub-| 1912 52¢J-J 390,000 July 1 1932 
ject to call at par cept/Int. at Augusta (Me.) Trust Co., trustee. 
EARNINGS.—For years aa Dec. 31: 

Year End.— Gross. Tar’s. Int.& Dene. Sur. or Def. 
PRE a a $114,948 $14. 183 $3,565 $29,160 def.$18,542 
1922 106.157 15,284 3,222 29.160 det. 1/098 
mm FIC ERS. Pres.. Edward A. Brown, Newport: Sec.. Clirk Burdick: 
wrepe..8 7 >. ery M: 2com ver, Augusta, Me.; Sept., Geo. M. Towle. Newport. 








CONNECTICUT 

















THE BRISTOL & PLAINVILLE ELECTRIC CO. 


ORGANIZATION. —Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921. 
Franchises perpetual. Road first opened Aug. 12 1895; merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902; Terryville 
branch opened in 1903. Woodland St. branch opened ia 1906; gas plant 
installed in 1906; underground system installed in 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to railway service, furnishes electric light and power in Bristol, 
Forestville and Terryville; gas in Bristol, Forestville and Plainville, and 
steam heat in Bristol. Operates 12.9 miles of track laid with 56, 60 and 
72-lb. T-rail connec ting Bristol with Forestville, Plainville, Lake Compounce 
and Terryville. Standard gauge; 37 cars, 3 snow plows and 1 work car. 


STOCK AND BONDS— Date. Fetgrest. Outstanding. Pm rte fi 
Stock $5,000,000 ($100) ___- ; -F $990,000 Aug '24,2% 
Ist moceare $609,009 gold{ 1905 ts g M-N 540,000 Nov 1 1945 


(3500 & $1,00))___ 


_ntf: Interest at *Bristol National Bank, Bristol 
Sect to call at par. 


Treasurer of State of Connecticut, trustee. 


Dividends.—In 1899 to 1909 incl., $6% per annum; 1910, 7%: 1911 to 
1919, 8% rannum. In 1920, eee and 1922, 10% In 1923 . 2% 
In 1924, Feb., 244%; May, 24%: Aug., o. In Aug. 1908, 59% in stk. 


EARNINGS.—For calendar years: 


Railway = ay Miscell. Interest Divi- Oth. Surp. Sur- 

Year. Gross. Ne Net. & Tazes. dends. Deduc'ns. plus. 
1923 _$186,320 $24, 407 $203,090 $81,782 $90. 750 $4,734 $50,230 
1922_ 164,485 19,003 189,441 71,642 500 =29,911 24,391 
OFFICERS.—Chairman of board, Chas. H. edn Pres., A. B. Ten- 


ney; V.-P., D. E. Manson: Sec.-Treas., Morris L. Tiffany, Briston, Coan.; 
Asst. Treas., E. A. Bradley. General Managers, Chas. H. Tenney & Co., 
Boston, Mass.: Local Mer., G. E. Cockings.—V. 103, p. 1687; V. 110, p. 
359; V. 112, p. 256. 





_~_ — 


NEW YORK NEW HAVEN & HARTFORD RAILWAY 


(Trolley Lines). 

The New York New Haven & Hartford's interests in trolley lines have 
been very extensive, but under an agreement reached with the U. 8. Gov- 
ernment in 1914 the company has pledged itself to dispose ¢ we same. 

*The investments in the trolley companies held by the N. H.& H., 
which are to be disposed of under the decree of the Federal ) (date by 
which New Haven is to dispose of these aaa, has been extended from 
year to year, latest extension being to April 1 1925), are as follows: 
Berkshire Street Ry. The Vermont cc 0. 

Connecticut Co. Westchster Street RR. 
New York & Stamford Ry. Shore Line Electric RR. of N.Y. 
The Hoosick Falls RR. Co. 

* Th> Rhode Island Co. was originally included in this list, 
of that company was sold on Sept. 
pany on subsequent page. 

The N. Y.N.H. & H. also owns $4.984.938 of the $5,005.250 stock of the 
N.Y. Westchester & Boston Ry., an electric road, which it is under no obli- 
gation to dispose of and which will b> dev eloped as part of the New Haven 
system.—V. 99, p. 270. 694. 1125. 1210; V. 100, p. 642; V. 104, p. 2010. 

CONNECTICUT COMPANY. 


Con'rol Passes to Trus'ees.—On Oct. 27 1914 the $40,000,090 capital stock 
of this co. held by New England Nevipateen Co. was transferred to five 
trustees, pursuant to the requirements of the U.S. Dept. of Justice. V.99, 
p. 1451. The New Haven Co. has bound it tself to sell the stock, and the 
trustees were to use their best endeavor to complete the sale before July 1 
1919, wut in March 1919 ie Julius M Mayer graaed an o\leusiod 
of time until ety 1 1921. SP 1275 In April 1921 the time war 

y order of "ses “Re ecai Court, to July 1 1922. V. 


but the stock 
3 1920 at public auction—see that com- 


again extended 112 
1616. In March 1922 the court further extended the time to April 1 
923. Since extended to April 1 1924 and again to April 1 1925. The 


trustees are: Judge Walter C. Noyes of Old Lym 
New Haven, Charles Cheney of South Manchester, Morgan B. Brainard 
| Hartford and Chas. G. Sanford of Bridgeport. See remarks under 
. Y. N. H. & H. RR. Co. above and V. 98, p. 1000, 1245. 
N this is the company wey A oe the trolley lines in Oonnecticut 
controlled by the N and which formerly were comprised in 


the Consolidated Mhallwoy 
ot. & H.R. RR. Suggested. —See V. 112, p. 1977: 


me, Leonard M. Daggett of 


Return of LinetoN.Y. 
compare V. 116, p. 720. 

ORGANIZ. ATION .—Incorp. in Connecticut. Entire $40,000,000 stock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 began 
operating the lines comp7ising the Consolidated Railway (merged in 1907 
in the New York New Haven & Hartford); Feb. 28 1910 purchased sub- 
stantially all the various street railway properties of the N. Y. N. H. & 
Hartford in Connecticut. 

The following companies have been absorbed or are leased e controlled: 


Branford Lighting & Water Co. Middletown Street Ry. V.79, p. 268. 
81, p. 155, 219 *Montville Street Ry. V. 79, B- 268. 
Connecticut Railway & Lighting Co. New Haven St. Ry. V. 79, 989. 
V. 83, p. 1524. New Haven & © ~mnitoviite Stroet Ry. 
Danielson & Norwich Street Ry. V. 78, p. 989. 

V. 79. p. 268. New Hav. & W. nove Horse RR. 
E. Hartford & Glastonbury St. Ry. *New London St. Ry. V. 79, p. 268. 
Fair Hav. & Westv. RR. V. 5 989. *Norwich Street Ry. “79, p. 268. 
Farmington Street Ry. ES. p. *Putnam & od ay Street Ry. 

283: 89, p. 593, 154 Stafford Springs Street Ry. 
oubenahés Tram. Co. y si p. 118. Stamford Street Ry. 

Hart.Man.& Rockyv.T.Co. ¢ m) _ 280 Torring. & Win. St. Ry. V.85,p.1463. 
Hartford & Middletown Street te allingford Tramway Co. 

Hartford Street Ry Waterbury & Pomperaug Val. St.Ry. 
Meriden Electric ky. . 79, p. 268. | | West Shore Ry. Co. V. 78, p. 989. 


Meriden Horse RR v: 79, p. 268. | *Willimantic Trac. Co. V.81,p.1176. 
Meriden Southington & —— Winchester Ave. RR. V. 78, p. 989. 
Tramway Co. V. 83, p. | 


* These roads were leased ne aaee to Shore Line Electric Ry. 





, which see. 


This lease was annulled by order of the Court in Jan. 1920 and Grageees 
were taken over for operation by the Connecticut Co. in April 192 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 834.599 miles of line (of which 506.183 miles are owned, 318.149 

les leased and 10.267 miles operated under trac’ cage rights), serving the 
following cities and towns: Cities of New Haven artford, Bridgeport, 
Waterbury, New Britain, Meriden, Middletown, Stamford, Norwalk, 
Rockville, Derby, Shelton’ Ansonia, New London, Norwith, Willimantic, 
Putnam, and the towns of East Haven, Brantford, North Haven, Walling- 
ford, Hamden, Orange, Southington, Plainville, Farmington, Portland, 
Middlefield. Cromwell, Rocky Hill, Wethersfield, West Hartford, Bloom- 
field, Windsor, Stafford, East Hartford, East Windsor, South Windsor, 
Manchester, Vernon, Glastonbury, Greenwich, Stratford, Milford, Hunt- 
ington, Fairfield, Westport, Norwalk, Darien, Naugatuck, Watertown, 
Middlebury. Thomaston, Torrington, Winchester, Beacon Falls, Seymour, 
Cheshire, Newington, Waterford, Montville, Unicasville, Thamesville, 
Taft, Jewett City, Plainfield, Wauregan, Danielson, Killingly, Dayville, 
Elliott, South GC oventry, South Windham, Greenville, Baltic, Central 
Vv illage. and Berlin, Connecticut. Standard gauge. Cars operated Aug, 
31 1924, 1,438 passenger and 302 freight, &c., cars; total, 1,740 


Fares .—See ‘‘Electric Railway’’ Supplement of April 26 1924. 
Supreme Court Decision.—Decision of State Supreme Court holding that 


the co. must protect holders of the Consolidated Ry. Co.’s debentures 
will be foundi n V. 109, . 581. *. - also V. 109, p. 1527, and V. 111, p. 
990, under caption ‘ ‘N. N. & H. RR.’ 


The N. Y.N.H. & H. RR. oe to exchange $100 of its stock for $200 
of certain issues of the Consol. Ry. Co.’s debentures. See 82, p. gt 
and V. 83. p. 1037. $17,347,000 of debentures have been so exchanged for 
$8,673,500 N. Y. N. H. & H: RR. stock. The following shows the details 
for each issue of debentures: 


Debentures of The Consolidated Railway Compeny—-2= ton free. 





or Stk. o. 

Issue— Authorized. Tssued. Pur rI8 Cencst. Sul Out. 
July 1°04, 50-yr.,4g¢ J-J_ $5,000,000 $5,000,000 S748. ane a$4 255.000 
Jan. 2°05, 50-yr..4g¢ J-J_ 4,000,000 4,000, a 1,691,000 42,309,000 
Apr. 1°05, 50-yr..4g A-O 3,500,000 *3,500.,000 2, 160.000 1.340.000 
Jan. 1°06, 50-yr..4¢ J-J 10,000,000 *10,000.000 7,989,000 a2.011,000 
Mar. 1'07, 10-yr..5% con. 15,000,000 5,000,000 5.000.000 — _.---- 

Total exchangeable ___$37 500,000 $27,500,000 $17,585,000 $9,915,000 
bFeb. 1 1905, 25-year, 

now 4 ¢ F-A see text). 1,000,000 1,000,000 28,000 972,000 








Total of all 


bat oes $38,500,000 $28,500,000 $17,613,000 $10,887,000 


* Guaranteed principal and interest by N. Y. 
amounts cannot be increased, 
b Not exchangeable for stock. 

The debentures are in coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable. 


H.& H. RR. a These 
as remainder of tele has been cancelled. 


BONDS— Date. Interest. Outstanding. Maturity. 
Equipment notes Series ‘‘C"’ 1920 6 J-J SOD: Sih ble wife ue 
Equipment notes Series ‘‘D''._ 1920 6 M-N alae 6 ae 
Equipment notes Series ‘‘E”’ 5 A-O 137 .000 PPR LSE TR 
Equipment notes Series ‘*F"’ 1922 6% 387.500 See text 

\U. 8. Security Tr. Co., Hartford, Conn, tr. 

Squrmon notes Series ‘‘G’''_{ 1924 62J-D 450,000 See text 

$1,000) not call. _- c* U.S. Security Tr. Co., Hartford, Conn, tr. 

N H& Contry Ist Mgassum'd| 1893 5g M-S ‘283 090 Sept 1 1933 
byNYNH&H._.- ntf/ 

New Haven Sireet RR.— 

Hartford Street Ry, now{ 1990 42M-S 2,500,000 Sent 1 1930 
Ist mortgage $2,500,009’ Conn. Tr. & Safe Dept. Co... Hartford, 
($1.009) g¢ . c*ntf trustee. Int. at Hartford or Boston. 

Hartford St Ry deb ‘“‘M"’__ntf 1900 45-3 15 165,000 Jan 1 1930 

Mer South & Comp Ist M g) 1898 5eJ-J 175,000 July 1 1928 
$290.000 ($1,000) ___c*ntf Optional at 110 and interest 
callable at 110 since 1903 Int. at Equitable Trust Co., New York. 

Greenwich ‘Tramway first{ 1901 5 g J-J 320,000 duly 1 1931 
mtge $490,000 ($1,099)/ Interest at New York Trust Co., New York. 
gold c*ntf | State Treasury of Connectitu, trustee. 


Stafford Spgs St Ry Ist M g_tf 5 JJ 409.0%) July 1 1956 
Provisional debentures - - 1916 58% gp 
Securities of Lines formerly Leased to Shore Line ay 
Worc & Conn East Ist Msfe! 1902 4’%e¢J-J jae 000 Jan 
$3.109,000 ($1,000) ___c*tf {Interest at New York Trust Co., trustee. 


Bonds.—The Consolidated Ry. debentures are not subiect to call. Al 
the debentures have printed on their face the statement that if a mortgage 
is made on any or all of the company’s property which was owned on Jan. 1 
1905, except to renew existing mortgages, the debentures shall participate 
in the security of such mortgage. The debentures are at present secured 
under the terms and lien of the Ist & ref. mtge. of the N. Y. N. H. & H. 
RR. Co., dated Dec. 9 1929. but they are entitled to such security only 
while and so lone as they are not secured by a mortgage as recited on the 
face of each debenture. The debentures due in 1930 bore 3% interest 
from Feb. 1 1905 for the first 5 years and 34% for next 5 vears. From 


1 1943 


Feb. 1 1915 to maturity bear 4%. They were issued to pay for acquiring 
the Berkshire St. Ry. (V. 80, p. 471), which co. was subsequently acquired 
by the Nerv Encl. Inv. & Sec i1rity Co., then in turn re-acquired by the N. Y. 


N.H.& H. The $3.599.09) debentures due Avril 1 1955 were issned to ac- 
quire the Hartford Street Ry. The $10,000,000 debentures of Jan. 1906 
were issued to the N. Y. N. H. & Hartford for advances. 

Of the Worcester & Connecticut Eastern bonds, no more will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called, but may be bought on . Bt % 
basis or better, and kept alive for sinking fund. See V. 75, p. 1204 
2449.90) in sinkinz fund not ineluding amount reported outstanding. 
ons. 000 held in treasury New York New Haven & Hartford RR. 

juip. notes Series ‘‘F’’ are due $50,000 semi-ann. Jan. 1 1924 to Jan. 1 
1998" and $37,599) Julv 11928. V 116. p. 2992. 

Equip. notes Series ‘“‘G"’ are due serially $45,000 semi-annually June 16 
and Dec. 16. Are exempt from State of Connectic ut 4-mill tax. In June 
1924 $450,000 6% equip. trust notes, Series * ye " were sold at 100 and int. 
by Putnam & Co., Hartford, Conn. V. 119, 196. 


EARNINGS.—Of Connecticut Co. for year ending Dec. 31: 
Dec. 31 Overating Net (after Other Interest, Balance, 
Year Rerenue. Taxes). Income. Rentals ,&c. Surplus. 
1923 $14,717,233 $2,467,107 $52,618 $1. 5M, 478 $1,025,24 


z 
1922 ----- 14,477,611 2,741,210 44,831 1,475,625 1,310,415 


Latest Earnings.—For eight months ending Aug. 31 1924: Operating reve 
nue, $9, 715.370: net (after taxes), $1,498,072; other income, $40,308; in- 
terest, rent, &c., $1,040,472; balance, surplus, $497,908. 


OFFICERS.—Pres., Lucius 8. ms V-P. & Gen. Mer., J. K. Fagen 
ford: Sec.. Victor 8. C jurtds; Treas., E. T. Chapman; Compt., 1. A. May: all 
g New Haven.—V. 409, 720, 1531, a 2992: V. 117. p. 1461; 

. 118, p. 310, 1134, esP "2572, 2947, 3196: . 119, p. 196, 1953. 


(1) CONNECTICUT RAILWAY & LIGHTING CO. 


Lease.—Leased for 999 years from Aug. 1 1906 to the Consolidated Ry. 
Co.. which latter has since been merged in the N. Y. N. H. & H. RR. Co, 
Rental amounted to $975.099 for the year 1906-07 and increased gradually 
until it reached $1,499,009 in 1915. The common shareholders paid the 
Colonial Trust Co., trustee, $10 per share on their stock, which, with 
the surplus santas received under the lease, provides a fund which, it is 
pee mann my is sufficient to pay 4% per annum on both com. and pref. 
shares. All the stock assented to this arrangement. Preferred share- 
holders agrees to accept 4% dividends during the term of the lease, instead 
of 5% 84. p. 597. On Aug. 15 1917 rate was increased to 4'4% per 
annum B. both pref. and com. stocks. Pref. stock was issuel in satis 
faction of unpaid P ccunmmblations of dividends on pref. shares to Aug. 1 1906. 


ORGANIZATION .— Originally chartered in Connecticut July 2 1895 as 
the Gas Supply Co. Charter amended and name changed March 2 1899 to 
Connecticut L ighting & Power Co., for the purpose of uniting various street 

railway and light and power properties in © ea. Name changed as 
at present on Jan. 10 1901 V.71, p. 1259: .p. 44. It isa consolida- 
tion of the following cauennlles: 














22 


PUBLIC UTILITIES 











Norwalk & So. Norwalk El. Lt. Co. 
Norwalk Street Railway Co. 
Norwalk Tramway Co. 

Shelton Street Railway Co. 
Southingt'n & Plantsv. Tramway Co. 
Thomaston & Watertown Elec.Ry.Co. 
Waterbury Traction Co 

Westport & Saugatuck Street Ry.Co. 


Bridgopest Traction Co. 

Central Ry. & El. Co. of New Brit. 
Cheshire Street Railwa 

Derby Street naSwer oO. 
Greenwich Gas & Electric Ltg. Co. 
Milford Street Railway Co. 
Naugatuck Electric Light Co. 
Naugatuck Valley Electric Ry. Co. 
Norwalk Gas Light Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 170.982 miles main, 80.427 miles second and 9.093 miles side ey 
total, ; miles, reaching Milford, een gg teh Stratford, South 
Shelton, Derby, Ansonia, Seymour, Westport, Saugatuck, Norwalk, 
Norwalk, New Britain, Darien and Stamford; also lines in Naugatuck 
Waterbury. &c. System connects with the Fair Haven & Westville R 
into New Haven from Bridgeport and Derby, and company also has traffi 
contract with the Hartford Street Ry. for reaching Hartford. aa, 
4 feet 8% inches. 35 to 95-lb. rails. Total cars, 474; closed A 
199; open passenger, 201; miscellaneuos, 74. Car barns, 20; also 4 complete 
electric-light plants; also owns gas plant at Norwalk. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comme GG Gee dutadss cece “pausnan $8 977.200 text 
Pref 5% cum after Jan 1 1904 


($100) (reduced to 4% un-; -.-. QF15 8,142,900 See text 
der lease to New Haven Co 
but inc. to 4% % in 1917) - 

Ist & ref $15, .000 gold\ 1901 Kay 13, ahr 0 Jan 11951 
($1,000) sinking fund_c*tf/{Int. at E gu table Trust C 


, trustee. 

Connecticut Ltg & Pow...ntf 1899 o33 209.000" Jan 1 1939 

Bonds.—Of the Ist & ref. mtge. bonds, $209,000 be sete to retire the 

rior bonds. The remainder was reserved for extensions or pe 

ut under lease to the New to eg reed, cannot be issued for any 

without consent of lessee. Bop . Statement to New Yor "Stock 
Exchange in V. 73, p. 852: also'v v.79, "74h also V. 85, bP: 921. 

Bonds were formerly not subject to al. but on June 23 1904 a supple- 
mental mortgage was made giving the right to call bonds on any interest 
date at 105 and interest and establishing a _—, fund of % of 1% per an- 
— on bonds outstanding; bonds jracieed by the sinking fund are to be 
$2,079,000 bonds in sinking fund. Bond- 
ders assenting to the supplemental mortgage had their interest guaranteed 
- the United Gas Improvement Co. by endorsement. See V. 79, p. 626, 
for form of guaranty. Offer expired Oct. 1 1904 and was accepted by 
$11,448,000 of outstanding bonds. See V. 83, p. 969. 

REPORT .—For calendar years: 
Year Rentals & ios. vg Coperat 

Ending— Int. Rec'd. Kt . 

Dec. 31 1921_$1,.455,867 $610. eis $10, 48 $62.755 $770,404 sr$1,415 
Dec. 31 1920_ 1,448,332 610,545 6,133 62,755 770,404 def1,505 
OFFICERS —e-. R.A. C. Smith; V.-P., Werege Clark; Sec., G. “Apes 
Quevaa: V.-P. & Treas., ra Lillie. Office. New Hayen, Con 
. 84, p. 1366; V. 85, p. 921; V. 86, p. 228; V . 106, p. 601; . 107, p. m 401. 


(2) WEST SHORE ane, 


ORGANIZATION .—Organized Dec. 15 1893. Leased on Dec. 14 1895 
to Winchester Ave. RR. for 99 years for int. on bonds and 5% div. on stock. 
Lease assumed Feb. 28 1910 by the Connecticut Co., which operates the 
property. 


STOCK AND BONDS— Date. 
Stock, $200,000 ($25)-.-----. ---- 


ROAD .—Owns 7.42 miles of track. 


opt alive and bear interest. 


Divi- Balance, 
dends. Sur.&def. 


Interest. Outstanding. Maturity. 
ohne 000 See text 


Standard gauge.—V. 107, p. 503. 





NEW YORK & STAMFORD RAILWAY CO. 


On Dec. 31 1923 N. Y. N. H. & H. owned entire capital stock and the 
$309,890 notes. 

The New Haven Re. . wae to sell on or before July 1 1919, pursuant to the 
decree of the U. 8. G ., 5,000 shares of the stock and $678, 000 bonds, but 
in March 1919 Judes Suites M. Mayer granted an extension of time until 
July 11921. A further extension to ie fil 1 1923 was granted. ince fur- 
ther exsqneed to April 1 eons and then S April 1 1925. 

The New Haven com tends m ng this company with the West- 
chester Street RR. an the Shore Line lectric RR. —_ will dispose of 
all the securities whenever a reasonable price may be realized. 

Lease.—In B den. 1924 leased from the Connecticut Co. for 5 years, at 


$10,000 a y trackage in Stamford, Conn., extending to the New York 
State fine.” : 118, p. 311. 


ORGANIZATION .—Chartered in New York on A 3 = as a con- 
solidation of Port Chester Street Ry. and Larchmont | A 


FIELD OF OPERATIONS AND CHARACTER OF ENS 
Operates 37.009 miles of line (of which 23.634 miles are owned, 11.035 


leased and 2.340 qperates under trackage rights), serving cities of Stam- 
ford, Conn., and Rochelle, N. Y., and towns of Cae. nn., 


and Rye, Port Chester, Harrison and Mamaroneck, N. 68 passenger 
and 7 other cars and 3 snow plows. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Bie iii aechiiem sei ecibnih: <andma act $500, poe In rt) ass 
First. mtge ‘$450,000 ($1 ,000}} 1901 5 A-O |. 426, Oct f 
I > since ene eae c Yo ~ at NYY, York Tres Se 
First & ‘rot mtge $2,000,000 2 aa Nov To88 
gold PMR Baa Birr! f ¥ J p. &1., by N.Y. oh & Hartford. 
N Y & Stamford Ry notes____ 1921 -_____- ¢ 30 jicmabinae 
“TownofGreenwich,Conn,notes _... —...--- ais | Serially to 
Nov 1930 
EARNINGS.—For year ending Dec. 
Dec. 31 Operating ae az) “Oiner Interest, Bal. sig 
— nenue e. , & 
BT ntiewoasil $525,613 si. 5 $532 $100,278 de $23. 153 
dic smi 541,999 1,147 1,395 101,522 def. 7 
a pg 48 Pres. L, 8, Ml MOL, Naslonv 100 nae Lio, 
oJ Se. 
270; V Seo Pp. 1188, 2193; V. its: DP. eA 1773. e D: 





WESTCHESTER STREET RAILROAD. 


Receivership.—On Feb. 29 1920 Supreme Come Pee Morschauser 


a ne Leverett 8. hy maf receiver for the com on ny laint of the 
Loan & oreclose the 


, New York, Til p 
Vv. 110, ors, See also V. 590. 
Under ihe decres of the Federal Court the Y.N. H. & H. was to sell 
stock and $ ,000 of bonds owned by it on or befora 


the 7,000 shares o 222 
July i 1919, but in Mech 1919 Ju Julius M. Mayer granted an extension 
of A furti on, however, to April 


time until July 1 1921. 1 1923 
granted. Since aa extended to April 1 1924 and again to A 1 1925. 
The New Haven Co. intends to merge this company with the New York & 
Stamford Ry. and Shore Line Elec. RR. and to dispose of all the securities. 


oo REA TION .—In . in New “ork on Dec. 1 1909 as successor 
to the White 


ieee) & Mamaroneck Ry. sold at foreclosure 
pA i ei ) Aa) oy sections, two of which form the road of this com- 


mM PIELD be OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16.664 miles of line eS re eee Green- 
po * : 
oO . a, ae 


Plains, Harrison and Scarsdale. Has 2 and 
1.466 miles in village of Mamaroneck (not in oP tion). Stand- 
ard gauge; 70-lb. and 125-lb. rails. See also Shore Line Electric RR. below. 


STOCK sD BONDS— Date. nter Mineeinn, Mat 
Stock $700,000_.__.....----- All owned by the N. Y.N.H.& H.R 
First m $2,000,000 ons 1914 5¢M-S 68,000 - 1 1944 
($1,000 hie nikita ce tnaeienns ties 2s */Int. at Farmers’ L. ™ A 5 
py aries eee 


to call at 102 from Sept. 1 1915 on 60 days’ notice. 


ng 8. ~~ od —— 2 to reimburse the company for cost of 
ions, im i 





[Vou. 119. 
EARNINGS.—For year ending Dec. 31: 
Dec. 31 ating Net (after Other Po gy 
Year— enue. (Tazes) . Income. &c. alti 
a $223,002 def.$6,206 $1,232 eat ee 762 def 
aera 230 833 By 1,452 33,522 - 15, He 
Nl ag iy fet E. G. eas V.-Ps., E. J. Pearson; Tress AS. 
ay; Sec., Clark: Aud., L. Nagle.—V. 111, p. 590, 897; V 112, p- 
373, 471, 34. y507; . 113, Dp. 1880: V. 118, p. 1775; V. 119, p. 200, 581. 





SHORE LINE ELECTRIC RR. 


Merger, &c.—F¥or reference to merger with Westchester Street RR. and 
N. Y. & Stamford Ry. and disposition of securities, see latter co. above. 
In A 1920 the co. was ordered to show cause before aac . Court 
Justice Morchauser why it should not be dissolved. 589. 
In Oct. 1924 we were informed tnat dissolution was still P Court 
er. 


ORGANIZATION .—Incorp. in New York on Dec. 18 1909 to take over 


the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased to Westcnester Street we from July 11913. Stock autn., ,000. 
In Aug. “913 the New York P. 8. Comm. authorized the N. Y. N. H. & H. 


RR. to acquire all the rapier stock of the Ae oe to 4° authoriied by 
the Commission.—V. 97, . 107, p. 111, p. 


NEW YORK WESTCHESTER & BOSTON RY. 
On Dec. 31 1923 the N. Y. N. H. & H. owned $4,984,938 stock. 


ORGANIZATION .—Incorp. gu ® 1915 by a consolidation of the West- 
chester Northern RR. and the old &B.Ry. (See ‘‘Electric Rail- 
way’ Sectaon for Sept. 1915). The pif. AL. to operate in N. Y. City was 
gees | by Mayor McClellan on Aug. 2 1904. V.79, p. 628. Lines from 

St., New York, to New Rochelle and from Mount Vernon to White 
Plains put in operation on May 29 and July 1 1912. Sige vod and ino, 
Harlem River to 180th St., New York, on Aug. 3 191 
1627; V. 95, p. 48, 298. 


FIELD OF OPERATIONS AND CHARACTER ~A BUSINESS.— 
An electric road. Total miles of road opgetes, ee oT miles. Line com- 
mences at Harlem River Station of the N. . in New York, ex- 
tending to 174th St. Junction, where the nN y¥ w. , B ‘Ry. diverges from 
the New Haven and on its own four tracks extending northerly to line of 
N. Y. City, then through Mount Vernon to Columbus Ave. Junc., at which 

int the line diverges into ~~ double-track lines, one extending t 

ount Vernon, Pelham and New Rochelle to Larchmont; the Gther line 
ex.ends from Columbus Ave. Junc. to White Plains, passing through 
Mount Vernon, ona New Soe. soeretee and White Plains. 
See also V. 93, p. 346; V. 79, p. 501; V. 97, p. 1824; V. 106, p. 1689. 





STOCK AND BONDS— Date. Interest. oustanding Maturtty. 
Rhee Wee Lett. wesas cane . cdhbbasse it pes oe hoe 
i mige $60,000,000 goid| 1911 4% J-J 2 ‘390, 000 July 1 1946 


ire SS ee tf{Int. oo $ bds. in N. “on £ bds. in London. 
DusNY H & H RR Dec 31_ 1923 34341313 

Bonds -—Remaining bonds are reserved for construction. 
or £200 and £100; r* $1,000 and multiples. Bonds of £200 or multiples 
convertible into $ coupon bonds at $4 85 per £, with adjustment of interest 
at current exchange rates. Any series or not less than $5,000, of one 
or more series redeemable on any int. date at 110. Guaranty Trust Co., 
N. Y.. trustee. Bonds are qrconcisoneny A enter p. &i., by endorsement 
by N. Y. N. H. & Hartford RR. See V 346. Bonds are listed 
on N. Y. Stock Exchange. V. 94, p. 768. 


EARNINGS.—For year ended Dec. 31: 
Net —_ other 


Calendar yan Interest, Balance, 
1923 __ $1,452,943 $283.8 830 " 931 $180 905 a $16107 715 
1922______.-.-_. 1/354,009 134 6.299 ~—«:1847.425 Ph Saas 

OFFICERS Pres. Leverett 8. p tg . ¥.: V.-P., E. 

Treas ag: wet Aud., C. L. N le.—V i, p. 868 
V. 113, = * 3819: 114, p. AOSV . 115, p. 309, 1210; V. 118, os Mi 4. 


DANBURY & BETHEL STREET RY. 


Control.—In Sort, 1917 eens Crute, New York, and associates 
acquired control. - 105, p. 1208. 


Receiver .—On feat? 30 1917 Pico James E. Walsh, of Greenwich, wa® 
appointed rceiver of the = 08D on applicetion of A. H. Flint, holder 4 
a $1,000 note, overdue. 1801. Judge Walsh was superseded 
Attorney J. Moss Ives, of Dentors, in Dec. 1917. V. 105, p. 2272. 

Foreclosure Proceedings Started.—In Dec. 1919 a petition, on behalf ef 
the 2d mtge. bondholders, was filed in the Superior Court in oe 
Conn., asking permission to institute proceedings to foreclose the 
Interest on the : od mtge. bonds had not been paid for 2 years oP. 
2171. Interest due Nov. 1 1921 on Ist mtge. bonds was paid ‘May t 1 
V.114, p. 1890. Interest due May 1 1922 was paid Nov. 11922. No fur- 
ther information. 

Committee “ First & Ref. 5s.—Chairman, John McCarthy, Danbury, 
Conn.; Chas. Graham i. Haven, Conn., and &. Le Roy Harwood, 
New London, ten V. 106, p. 498. 

ORGANIZATION .—Incorp. ‘<a 1 1886 under the laws of Connecticut- 
Has a perpetual special charter. 

PR a OF OPERATIONS AND CHARACTER OF BUSINESS.— 

street car company se the gt of Danbury and town of Bethel. 
Tralines also extend to the Danbu Frounds and the pleasure resort 
i Lake Kenosia. Trolley cone = in a4 Bs and from Danbury to Bethel, 
and to Lake Kenosia, 15.031 miles in all; sidings, &c., 1.044 miles; total, 
16.075 miles. 42 passenger and 7 other cars. Standard gauge. 





‘ STOCK AND BONDS— Date. Interest. Outstanding La Last st Dis. fe. 
tock , BS Beis cece sace , 
Pit$500 ret mise Jere} Bag RTF A dy May 1 1048 
an q ns -C a 
Consol $300,000 gold) 19096 5 M-N 100.000 May 1 1936 
($500 and $1,000)__..-__- Int. at American Co.. ‘ti 
7” ($1, 000 an by $500) peste ohaae, t hte Ne tional B 63.000 Mar 1 1918 
gm and a i a a 
Debenture bonds $150,000__. 1911 g3J 86,900 Jan 1 1921 


Receivers’ certificates $60,000 ...- x 


Bonds .—The 1908 scheneasen are antemmahin at 105 on qo aay interest date 
after due notice. U oo Spee 1921 neither the $63,000 deben 


ee 


tures due 


Mar. 1 1918 nor the due Jan. 1 1921 had been retired. Of the 5s 
of 1913, are reserved to retire a like amount of consol. 5s and 
$150,000 for retirement of the two debenture issues. 


erry -y In 1 1see 07 4%; in 1897-98, 4%; in 1898-99, 2%; in 1899- 


ie 1 /;in 1900-01, 14% %:; in 1901-02, 3%; in 1902-03, 3%; in 1903-04, 
14%: 1 iF'to 1911, 4% ann.: in 1912, Jan., 2%; none since. 
REPORT .—-For calendar eaeees 
— $190.3 a7 gdv'431  "$30'082° aot $3.8 $3.321 
MaGcoc+cosnecdcanee Me 24.708 31.275 def. 6,567 
Goregens .—Pres. & Pe» Mer., Stephen Crute, 5 ae York; Sec. & 
-, Geo. H. Klinzing, Danbury.— 13, Dp. 1155; V. 114, p. 1890. 





THE SHORE LINE ELECTRIC RY. CO. (Connecticut). 


Receivership.—On Oct. 11919 Pres. R. W. Perkins was appointed receiver 
for the co. by. ary SS H. Reed of the Superior Court, on application of the 
estate of the late Morton F. Plant. V. 109, p. 1367. 


Pg | Proceedings .—In Jan. 1920 it was Pow ol that the os Cok 

y Trust Co., Boston, had made application to foreclose the $2,725,000 

tstM. bonds of the co. V.110,p.168. R.W. Per Ay ef Fp ts ee 
receiver in this action also. 


ORGANIZATION .—A nyoraer sgeire ng 1 1916 of the Shore Lin® 
Electric Ry., Norwich & Co., Groton & Stonington 


ester! 
Street Ry., ‘Ashaway & Wenterly gts y and the New London & East Lyme 








Nov., 1924] POWER, LIGHT 


AND RAILWAY 











. (see “Electric Relwe "* Section for Sept. 1916 for separate state- 
ments of those companies) . 03, p. 494, 1033. Had o lense for 9 years 
from 1913 on that portion of the Connecticut Co. known as the New London 
Division, 104 miles, but this lease was annulled by order of the Court in 
Jan. 1920; the ce. continued to operate these lines until April 18 1920, at 
which time th e Connecticut Co. took over same for operation. See V. 110 


Rhode Island Lines— Westerly to Weeka —A pF before the Rhode 
Island ture in March sf peta 

LF e pyre be , i. 2 under the « 4 " a 

co. would te ee L. 24 
to Pleasant ve a a fy 


Giementiing the pine , 4 the LU. " 
vo Westerly New London. ‘ae had been commenced. 
- 116, p. 2616: ve 18, p. 795, for details. 


FIELD OF OPERATIONS AND Pe eli OF BUSINESS.— 
Receiver in Oct. 1923 was operating about 42 miles of track, all owned by 
receivership estate. Gauge, 4 ft. 814 inches. Private right of way except 
through towns. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common (see text) ($100)-... -... --....--- DRED <cmatemedinind 
Preferred (see text) ($100).... .... -..-.-..- DD. -ncirunecwmeih 
NN oon” wisest!’ \) Vibieieielaeneial SEED | weavcécsoe 
ee... Ce. meneoeina BEE ctvwesoace 
EP EE GD. Wcccnce cbwe -» sentewend << N ERRERS aes 


EARNINGS.—For year ending Dec. 31 1923, gross, $91.828; ae, peer 
taxes, def., $7.314. In 1922, gross, $271,062; ope Satter taxes, $7,6 
orescaye -—Pres., R. Mf Ps ag 3 at - (00: Sullivan; =. 


Sherman. —v. a, 113, p. 1157, Sine 
18: 2616, g7az: Vv - 116, p. 616. 23, ros, Oei6. Vv. 117, Dp. 895, 1665; 





GROTON & STONINGTON TRACTION CO. 


ORGANIZATION .—Organized early in 1923 and took over from the 
Shore Line Electric Ry. Co. (see above) what was known as the Groton & 
Stonington Division and owns in fee the track from the ferry landing in 
Groton to the junction with the Connecticut Co. property in New London 
and owns in = uity the trackage from the ferry in s+ aged through to the 
Rhode Island State line in Stonington. V. 116, p. 616. 

Default.—The company having failed to pay the interest due Jan. 1 and 
pa f 1506 on its first mtge. 5% bonds, the following protective committee 
was form 


Comentstos -4 iat Mige. 5s.—Clarence E. Fhomgeee. C. Royce Boss 
and P 


Harw Deposits: National Tradesmen’s Bank & 
Trust o9" New Haven, Conn., and Winthrop Co., New London, 
Conn. - 118, p. 311. 
vs ae AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce Chik on on ceeeves No information. 
First mtge gold ($1,000)_._..c| 1904 5eJ-J 475.000 Jul 3 3006 
\Interest at Internationa] Trust Co., 
Bonds .—Have fu nd but are pepeese to call at any time at 126 


and interest.—V. 1: 116, p. 616; V. 118, p. 311 





NEW HAVEN SHORE LINE RY. 


ORGANIZATION ake, & Conn. in 1923 and acquired that poss 
of the Shore Line Electric R (see above) from Saybrook, Conn 
New Haven. Conn., pad One bitttaten ane commenced operation (July 7 
1923) on that of the line between New Haven and Guilford. Com 


menced operating to Saybrook Sept. 1923. 





o oP stock $500,000 ($100 Date. Interest. . Maturity. 

‘a Cee ROT 

First ee nds 53500. 1500 1923 64J-J 450.000 Jul I 1948 
Pug100 & $1,000) _-.-- a at Union New Haven Tr. , New 


, trustee. 
Bonds.—Callable since Jan. 1 1924 ¢ on any int. date at 105 and int.— 
V. 117, p. 1664, 1884. 


HARTFORD & SPRINGFIELD STREET RY. 
Court at] Hartrord, G Conn. peas Ln 1915 Jetee NY eee -- Vad ay 34 the 
‘W. ©. Mason & Co. of Hartford, holders of a 





co. oo apo application by 
paid claim for coal. %. 107, p. 1384. Compare V. 107, p. 1287. 
ah» 7s _—In June 1921 the bondholder’s committee named ow an- 


nounced Nes the $600,000 = mtge. 5s due July 1 1921, would not be to 
when due. >. 4 2747 


wy ae ) A Hartford $ eid 8 St. . Ist aie. 5s.—Chairman, 
Cooley; A Montgo: pringftel ury. t last accounts 7 TRAY 
had not been called for. - 112, D. OTE 

The Windsor Locks mtge. ‘. due ed a 1936, have been extended 


by consent of bondholders, but to no definite 


ORGANIZATION .—Was formerly known as ioe Enfield & 
Electric Ry. (which was incorporated on Feb. 11 1895), but in May 1901 
eon voted to the name as above, and to reconstruct and 

road. Connects with the Hartford Street Ry. ia Hartford and the 
wchela Street Ry. in Sp Mass. In June 1901 purchased the 
indsor Street Ry. Co. ises perpetual. Controlled the Som- 
ers & Satie Electric . Co. which, on _% 1 1904 was merged in the 
Hartford & Spr eld Street reet Ry. V 1446. Also purchased the 
property of t indsor Locks ac. "Co.. Salen to its mortgage. 

my 1906 absorbed the Rockville Broad Brook & East Windsor Bicest 
vas en _ 14 miles of track from Warehouse Point to Rockville. 
p 
Lease.-—In June 1919 the company commie’ arrangements to operate 
the Suffield Street Ry., extending fron#Spencer’s Corner, Suffield, to the 
State line, under a lease from the Connecticut Co. V. 108, p. 2629. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns 13 miles of track from State line to East Windsor 
Hill, which was formally opened on Jan. 15 1902, and 7.80 miles (formerly 
Somers & Enfield Electric RY .) from Thompsonville to Somers. Also a line 
from Suffield to a connection with the Hartford Street Ry., 9.70 m., anda 
line from Warehouse Point to Rockville, 14.45 miles. Has trackage 
rights in Hartford and Springfield, a total mileage ooyetes. including 
sidings, 44.95 miles. Standard gauge. 56, 60 and 70-lb. T rail. 46 cars. 
Also operates a bus service. 


eadow 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Common $500,000 ($100)_--. --:. -----.- Oo | ere °F - 
Preferred $500,000 6% —_) Jsoe VOR 285,000 Nov '12,2% 

cum redeemable at 110-_-- 

1901 5¢JI-J 600,000 July 1 1922 


First mtge $600,000 ($1,000) 
Sea Ei Ae ee c*tf eaperent pagelio at American — 
Windsor Locks Ist M $300,- 


oston; eas. of Connecticut, ‘tee. 
1904 5¢J-J 161,000 Ful ae ta 

000 g ($1,000) » uP & i <c*ef (Interest at © ertcan Trust Co 
Rocky B B & E Wind ist M\ 1906 5 A-O 200 ,000 April 1. 1926 
$300 ,000 g gu e pige c*tf {/Int.at Am.Tr.Co.,Bos.;Treas.of Conn. ,trust, 
Bonds .—See V. 8. P- 1223. The Windsor Locks bonds are guaranteed, 

es. and int. by ds artford & Springfield Street Ry. Trustee 
ase of Conn. These bonds are subject to call at 110 and int. on any int. 


dae sckville Broad Brook & East Windsor Street Ry. bonds are guar., prin. 
& int., by Hartf. & ~ amy st. R bt? are subj. to call at 110 “ int. 
Dividends.—On pref. in 1906, 6 Z; in 1 6% none to May 1910, when 


go ang 


1% was paid; Nov.,2%. In i9il, 5%. In 1912, May, 2%; Nov., 2%. 
None since. 
EARNINGS auet years < any popes. ag 
Year— Gross Interest. Sur. or Def. 
Dit ctccedaa $357 478 EDat 108 defsoe, ‘630 écteas viene 
Ss cadeoaee 400 ,399 390 ,834 9,565 $48,658 def$39 093 
SR chessesey 447 ,982 431,783 16,199 48,656 def 39,500 
OFFICERS .—Pres.. ......-.--...-; : V-P., T. C. Perkins, Hartford. 
Conn.; Gen. Mgr., J. T. Hambleton, Warehouse Point, Conn.; Treas., Geo. 
8S. West, Boston, Mass.; Asst. Treas., Lester E. Fl int, Boston, Mass.—V. 


114, p. 306; V. 115, p. 183; V. 116, p. 515; V. 118, p. 550; V. 119, p. 1952. 
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CITIES SERVICE CO. 


ORGANIZATION.—Incorp. in Delaware Sept. 2 1910 as a holding 
company, per plan in V. 91, p. 656, and acquired control of Denver Gas & 
Elec. Light Co. (see Chet comm any) and the Umpire Dist. es. Co. Organ 
ized and managed by H. Joherty & Co., New York. 102, p. 2077. 
Has since acquired many yRovrnn mg The table given & o r below shows 
ee seomaneomen of the various sub. cos. and extent of the Cities Service 
10ldings. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1923 the company controlled 64 gas, electric light, heat and 
power, electric railway and water and 47 oil producing and refining proper- 
ties, operating in 19 States of the United States, and in the Dominion of 
Canada. Through associated cos. and subsidiaries properties are being de 
veloped in Mexico. In South America the Barco Concession in Colombia, 
comprising more than 800,000 acres, is controlled. The public utility prop 
erties serve over 600 communities with a population of more than 3,500,000. 

As of Dec. 31 1923, Cities Service (o. subsidiaries owned 372 miles of 
track, $22 cars, 1,776 miles of artificial gas mains (on 3-inch basis), 5,678 
miles of natural gas mains, 2,158 gas wells, and 3,858 oil wells. During 
1923 carried 97,199,484 prcnne: rs, sold 6,908,051,000 cu. ft. of artificial 
gas, 40,491,897 ,000 cu. f natural gas and 993,913,613 k. w. hours and 
produced 11,286,253 bbls. of oil. 

Below will be found tables giving a complete list of the subsidiary com- 
panies with the outstanding capital stock and bonded debt of each and the 
amounts thereof owned or contracted for by the Cities Service Co. The 
holdings of the Consolidated and Utilities companies are included in these 
tables, having been taken over by the Cities Service Co. as of Nov. 1 1913. 

CAPITALIZATION OF SUBSIDIARY COMPANIES.—The following 
table shows the securities of the subsidiary companies owned or controlled 
by the Cities Service Co. as of Dec. 31 1923 [par of shares: a $100, b $50, 
¢ $25, d $20, e $5 25, f $1. g no par value, h $5, i $10.) 

















Bonded Debt Stock 
Bonds Cities Service Amount Cities Ser- 
ee Company. eons. vice Co. 
€ 
Adrian Street Ry.Co____-- 75,000 75,000 a30, $00 98 .333 
American mie Re ee | eee c32,.000 975 
Arkans is Valley Gas Co__. Bet al50.000 99.4533 
Athens Gas Lt. & Fuel Co. 45, 204,000 125,000 91.76 
Athens Ry. & ~ ap a ae ers a750.000 99.8 
i og! as Co!) __a- 
a Ee a2,000,000 99.95 
Bartles\ ille Gas & Elec. Co >) ee €443.550 99.938 
*Bristol Gas & Electric Co_ et 8 86=—stése wee a390,000 99.83 
Brush ElectricCo________- 1,265,000 367,000 a2.009.000 99.865 
Te See ee 060 Ce 0Clt(‘i«é ww 1,942,950 100.00 
Se Tec Tee. = =«caccce 8 84«=—«_ saad we 65,000 wenn 
C nes Service Export Oli 
SSCS ke oe CEO0O ncccce 
Pupes. 1s. Oe. Oe. 82s keeescs tin twee 61.700.000 ...... 
Te Seen Cee GE. § «oace.c - ‘eeedec a? SOO nO 99 916 
Chesebrough Bldg. Co_... 3,500,000 _.---- a1,200.000 99.942 
tise maa 410,000,000 99.99 
DEPUORE PUNO BEANO OO. accees 8 cscams @59,000  -..... 
Pee Ee PURE.  ancncen j- <cscen Pee dawns 
Ohio & Northern GasCo. 5.625,000 _____- ai%.090,000 LL... 
Central Ohio Gas Co... 2,975.000 _.___. a7,009,000 ...... 
Ter ee a200,000) ....-. 
Northw.N. A ee” eee Oe ae 
Republic . Ht. & 
ower on Bee ee Peo. _——— 
oo Os aaa . =) iy 
PRT eens accuai 
Empire’ Pipe Line Co. of 
0 EE a ee SB6.G08 cacec« 
Gulf Coast Cor - 0 A, SASS he eee. eye RB50.000 ..<6-: 
Holden Evans - Co. ae.” ccogth a1,000,000 LL... 
SS aS eg ‘ ise 
Cio ee Pe }§ «scmss 
CR bee) | = ee aale SE 8 <csece 
National Petroleum Corp. isuaitk 864 kaolin {505.000 ...... 
Southern Fuel & Ref.Co. -.-...  ...-- lL eee 
Cities Service Ol] Oo., Ltd. ...... ...... a5.000 109.09 
Cities Service Oil Co. (Ohio) 455 .000 267 .500 a625.000 99.856 
Gees Derwent On Bee. OO... cosecc  saewse g110.750 160.00 
Cities Service Refining Co. 2,500,000 $$ _._-_- g1.797.975 57.848 
Ria SER, ee eee 2:3 000 13.37 
COlties Service Transp.Co.. ..-... = <a-e-- 100.00 
*City Light & Traction Co. 1,395,000 5,000 al 000. 000 99.93 
*City Light & Water Co___ SS ee a a1 ,000, 99.85 
a I aE SES eae a100,000 59.00 
Oolombian Petroleum Co... ...... c«ccqc- a5.000, 74.51 
Compania Colombiana 
a lh eentiinm a200,000  ____.. 
Compiunia de Gas y Com- 
ee ee om, 8 = «8 (6 knces 8 =| (jekSoe 5100,000 99.7 
ee | Emmex de Pe- 
Gas___ 0 10 Sea St ee er #5.250 100.00 
Compania Terminal “‘Im- a 
Pi wtvtemes  Goskee j.§ sede 7.250 99.793 
Cia de Terrenos | ey wend 
ferous ‘‘Imperio”’ i 65,000 100.00 
Crew Levick Co_.._...._. Pi. 6) h deduce’ a3.001,500 99 96 
ed ee 8 kee 2.500.000 100.00 
i Oe lite 263.500 
*Cumb. & West. El. Ry. Co. SE: + ke? camcae b625.000 93.888 
Danb.& Beth.G.&E.Lt.Co. See... > -exedae 90,000 99.954 
SESS ee eae 400 000 =16.25 
Dohertly Club, Inc__._.-.- aes 2100,000 100.00 
*Dominion GasCo._--_.-. 4.915.000 9,000 43,000,000 99.983 
So. Ontario Gas Co., Ltd. ee gee ll ee 
Brantford Gas Co-_--_--_-_- 85,000 2.000 otha an caceas 
eee ee =) ln wee 2 S foe 
Ingersoll Gas Light Co-_- ae -- wesmae TS ee 
ee ee sssaee 8 eeeiene Dee © Sbcsce 
Woodstock Gas Lu. Co_. [ae 8 86©=s -aekee 3) 2s 

















Bonded Debt Stock = 
Bonds Cities Service Amount Cities Ser- 
Outstanding. a eens rads vice Co 
‘o 
Durham Pub. Service Co... 1.039.400 ___LLL 4390 .000 766 

Tl Coe een - ivnbeee < . *aibeeee a300.000 ....-..- 
Riectric, Bend Depot Oe... j= <cse-+ i ssease< a1.500.000 100.00 

Preferred stock. _ - 7 Sa ail a1.500.000 99.4 

Ozark Pr. & Water Co._ 2.000.000 —_..._- Clue». “eensa- 

Dl cptnierens « eh «s tana ER = ain deme 
Empire Dist. Electric Co... 5.742.000 13.449 a3.000,000 99.95 
Preferred stock __..-.-.--.- i, na serial i oie 
Sub. co. securities _----- 262 500 4. | ner 
aie! =| atin a100,000 _. . 
Empire G. & F. Co. es.) fe a1.700 100.00 
Empire G. & F. Co. (Del.). 55 944 1.480.000 a75.090,000 99.996 
Po, | Meee. |) | ee ae 25 357 331 84.524 
Securities of sub. cos_- eo 46 723,608 nae 
a rer, . § foceed. . wcaeee 2400,000 ...... 
Empire | & Fuel Co.., 

CR ee |. aucmeekinne a100,000 10D 00 
Empire G. ne ee eaen a2.000.000 99 
meme Lees. & Dring Ce. «cccce 8 <-ecsce a1.000,000 100. 00 
Empire Oi) & Gas Co., Inc. —_ -..--- = 23,000,000 100.00 
Empire Refining Co. nS 9's geome - 2500,.000 99.36 
ae rrcle (Re). § cadence j- sevees a500,.000 99 82 
Empire Tank Line Co.....  j§ s«««e-- wo-c-e 81,009.000 99.9 
Fremont Gas. El. Lt. & P_. 41,000 papa a137.3%) 79.866 
H. L. D. Realty Corp_-_--- Ca |. waswee a1.000,000 100.00 
Knoxville Gas Co_......--- 410,000 2,000 a390,000 86.233 

ie aR I a hy e a100.000 \ 
Lakeside ConstructionCo_. _.---. — cana-e ai0,000 10000 
Lebanon Gas & Fuel Co _-. 311,000 30,000 a500,000 25 36 
Lenawee Co. Gas & El. Co. ss 6 ee oe i100,000 99.97 
*Meridian Light & Ry. Co. 2.605 494 1,240,194 a2,000.000 , 

Hattiesburg Trac. Co-_-- 554,000 6, a500,000 ___--. 
Ohio Public Service Co_... 17,603,075 = -.---- a5,000,000 99974 

Di! . .ccbeadases —tanteal. ) -< afahel 4,500, ere ih 
ee OS eee eae eee a2,.500 100.00 
Public Service Co. of Colo_. 26,636,800 | -.-.-- 15,009,000 = 99. 

PO. n< shee ihe 4 igi > daedeiee ee socnee 

Cheyenne A end Fuel & 

iy f° er FO ec ere 
Pueblo Gas & Fuel Co_-.... 643 ,900 262,900 a300, 99 867 

Rianne aa. = IE nl iam a -- I  A IE 402.309 100.00 
St. jospph By. Lt.,Ht.&P.Co. 5,695,000  ....- , s 95.117 

ee a1,560,000 19.23 
Salina ey Pow. & Gas Co. ene 0s wwe a é 99.90 

|, hee eo <- Coe De. nenene 
South. Ont. Gas Co., Ltd_. 3,984,000 92,000 44,987.800 80.196 
Southw. Okla. Gas & F. Co. 50,000 350,000 a500,.000 99.9 
Spokane Gas & Fuel Co__.. 1,414,000 508.100 42,000,000 99.935 

ES ni ees 300.000 9033 
Summit County Power Co. ene 0s Seewas a500,000 72.74 
ee nce. - Geeene qj osescwe a100,000 = 99.1 
, 6=— ee ll OO c5.000 98.00 
itt i li egg > A a4 oon R7 .50 
Tol. Ottawa Bch. & No. Ry. 450.000 450,000 41,500,000 99.96 
Toledo Trac., Lt. & P. Co 7.470,300 ------ 07,966,250 96.332 

eee 8 lt tae 6.720.325 96.66 

Mecuretees MENG TOPGROR.. 8 ccucce ll oec ese Ff £_i | s- 

Dn kk. |6|lhlUke ee = =6—Cl Sn. ssasee 

Toledo Edison Co___.--- OF eee a13,875,000 --.---- 

Preferred stock __-_ .--—- tA ee ee 2 a4 486.300 ..--- 

Toledo ry El. Co 1,100,000 omcena @500.090 ...... 

REL Peles 06=6=—CeeSSs 0 ews www Stee tesces 
RR ie: OR a i aon 
United Wat..Gas& El.Co. 1,805,600 ...... a700.000 99.90 
ae ip aa a ES me we 

Watauga Power Co-_-_-_-_-- ee «=. woe a300.000 99.833 
Western Distributing Co... —__---- eS ae ai75.000 99.60 
Western Okla. Gas & .. Qe. 100.000 100,000 a100,000 -50 

Consol. Cities Lt., P. 

Co. bds. secur. by aeias 

ofcom. stk.in cos. marked *10, 000 ,000 20,000 a250.000 100.00 

ee 201 .669.769 6.488.143 325.074.277 ...--- 

* The stock owned in these companies is largely pledged to secure th® 
$10,000,000 bonds of the Consolidated Light, Power & Traction Co. 
Summary of Capital Stock and Funded Debt of Sub. Cos. as of Dec. 31 1923. 

Commen Preferred Bonds ana 

ock Funded Nate: 
Owned directly by Cities Serv. Co- $169 637. 812 a ts 136. 714 $5,488.143 
Securities owned by sub-hold’g cos. 90,483,320 .356,500 11,300,200 
Bond and funds in sinking fund__.. -.----.. -------- 4,406,983 
Outstanding in hands of public_--- 7,289,489 23,170,442 180,474,443 

WE +. cchcsatentuihaebechs $267 410,621 $57,663.656 $201 669,769 

In March 1924 ac juired the Consumers Lt., Ht. & Pow. Co. of Top: aka, 
Kan. (now operated under the name of the C ‘apital Gas & Elec. Co.) and 
the Union Public Service Co. V. 118, p. 1273. 

In July 1924 acquired the Kansas City Gas Co. and the Wyandotte 
County Gas Co. Also acquired the Sandusky Gas & Elec. Co., the North- 
western Ohio Ry. & Power Co. and the Port Clinton Electric Light & Power 
Co., formerly subsidiaries of the General Gas & Elec.Co. V. 119, p. 583. 

Stock, &c., Outstanding Dec. 31 1923. 

STOCK, ETC .— Date. Interest. Outstanding. Divs.&Mat. 
Com stock (3100) $400,000,000 __- Monthly 346,155,494 See text 
Pref stock 6% cum (3100) 

J) 8 eee eae Monthly 80,112,611 See text 
Pf BB stk 6% cum $60,000,000 __ Monthly 282,500 sahara 
Pf B stk 6% cum $40,000,000 

| BRR ae re es Monthly 3,586, z 740 See text 
Conv 5% debs Series “A” ae eS Ce Pree 
Conv 7% debs Series “B’’| 1918 See text 1.426, ‘330 Jan. 1 1966 

(closed) gold_____ -c*r_ tf | Bankers Trust Co., New York, trustee. — 
Conv 7% debs Series “C"| 1919 See text 12,553,970 jan. 1 1966 

$17,500,000 gold -c*&r_ tf Bankers Trust Co., New York, trustee. — 
Conv 7% debs Series ““D’’| 1919 See text 10,154,558 Jan. 1 1966 

$30,000,000 gold __c*&r_ tf/New York Trust Co., New York, trustee. 
Conv8% debser “E"’ g_c*&r_tf 1922 See text 1, ro 840 Jan. 1 1966 
Bankers’ shares (par $10). et ee ee See text See text 
 , .... See ye See text below 
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Slock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, all or in part, at 112. Preference B and Preference BB stocks are 
redeemable, all or in part. at 106. V. 109, p. 1990. 


Dividend Scrip.—The diy. scrip is non-int. bearing and at time of issuance 
no y ran | was fixed. The board of directors, however, may at any time 
fix dates of maturities for the scrip to be issued and may do this without 
awaiting the time whea the co. may be in position to resume cash divs. All 
scrip representing cash div. will call for re emption in cash, while scrip repre- 
senting com. stk. divs. will be red. in com. stk. at par. V. 112, p. B64 


Dividend Scrip Purchasing Fund.—For details see V. 113, p. 421. 


Dividends.—Divs. on the pref. stock commenced with the date of or- 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible debentures, 
practically all of which have since been converted. Cash divs. paid regu- 
larly to aud incl. June 1 1921. Uivs. were nen pall in aun-interest bearing 
scrip up to Sept. | 1922, when cash divs were resumed. The scrip was 
redeemed either through payment in cash or conversion into 8% conv 
debentures “E." V. 115. p. 619. Subsequent divs. of 4% of 1% monthly 
have been paid regularly in cash. An inttial div. of &% of 1 was pald 
Jan. | 1920 on the 6% Preference B stock. Same rate paid regularly to 
and incl. June 1921. Divs. were then paid in non-interest-bearing scrip 
2 to Oct. | 1922, when cash divs. were resumed. The scrip was redeemed 
e ther through payment in cash or conversion into 8% conv. debentures 

y V. 114, p. 649. 873. Subsequent divs. of 4% of 1% monthly have 
been paid regularly in cash. Cash divs. on com. stock n with the date 
of organization, Sept. 2 1910, an.i were paid monthly up to Aug. | 1914 at the 
following rates per annum: 3% 1910: 3%. 1911; 4%. 1912; 5%. 1913; 6% 
1914, and were then suspended until Jan. 1 1916. at which time a distribu 
tion of 6% of convertible debentures was made. and on July 1 1916 a further 

tion of 3% of convertible debentures. Since that time to and 
including June | 1921, cash dividends were paid on the common stock at the 
rate of 6 e. perannum. Subsequent dividends paid in non-interest bearing 
" or details see under “Dividend Scrip’’ above and V. 112, 
Pp. 6. On Sept. 1 1916 a dividend of 2% in common stock was 
aid and on Dec. | a dividend of 4% in common stock was paid. During 
917 the co. declared a div. of 6% payable in com. stock; in 1918, 9% in 
com. stock, and in 1919. 12% in com. stock. The company paid a div. of 
1% % in com. stock on Feb. 1 1920, placing the div. at an annua! rate of 
15%. Stock divs. at this rate were paid regularly to and incl. June | 1921 
Subsequent divs. paid in non-int. ring scrip. See under “Dividend 
Scrip’ above and V. 112. p. 2646. 

Divs. (cash) on ‘‘Bankers’ Shares’: In 1919, $4.11; in 1920, Jan., 46.1c.: 
Feb., 55.9c.; March, 54.7c.; April, 50.2c.; May, 53.8c.; June, 49c.; July, 
46.2c.; Aug., 45.6c.; Sept., 42c.; Oct., 40.75¢.; Nov., 41.5c.; Dec., 43.5c.; 
In 1921, Jan., 39c.; Feb., 34c., March, 36%c.; April, 35c.; May, 35c.; 
June, 35.5c.; July 1 1921 and since to date in scrip. 


“ Bankers’ Shares .’’—The co. deposited with the Bankers Trust Co., N. Y.. 
30, shares (par $100) of common stock of the co., against which were 
issued 300,000 non-voting ctfs. known as ‘‘Bankers’ Shares,’ each share 
representing 1-10th of a share of said com. stock. Holders of the Bankers’ 
shares have the right to surrender their holdings and receive therefor 1 share 
of com. stock ($109) for each 10 shares of Bankers’ shares deposited prior to 
July 1 1921. The stock divs. accruing to the com. stock deposited were sold 
each month and the proceeds, together with the cash divs. on such stock, 
paid the holders of these Bankers’ shares each month. Beginning July 1 1921 
all divs. were paid in scrip. Additional shares may be issued at the option of 
the company or H. L. Doherty & Co., its fiscal agents. V. 108, p. 881. 


Convertible 7% Debentures, Series ‘‘B.""-—Denom. (1) coupon (c*) bonds: 
$500 and $1,000, int. J. & J.; (2) reg. bonds, $5,009. 1005. $500 or $100: 
int. poyese by check, at buyer's option, either monthly, Q.-J., J. & J. or 
annually Jan. 1; (3) reg. bonds, $10 or multiples thereof, less than $100, int. 
payable annually Jan. 1. Each $100 of principal amount is convertible, at 
the option of holder since Jan. 1 1920, on the first day of any month, into 
$80 par value of pref. stock, and $20 par value of com. stock, together with 
an amount of cash and stock equal to the divs. paid on an equal amount of 
com. stock from Jan. 1 1918 to the date of conversion, $3,142,020 are owned 
by co. not incl. in amount outstanding. Call., all or in part, by lot or by dis- 
tinctive numbers at 102 and int. on 4 weeks’ notice. If called for red., the 
right to convert is secured for at least 30 days prior to red. date. Int. payable 
without deduction of norma! Federal income tax. V. 106, p. 1126; V. 107, 
p. 607, 699. This issue has b2en closed. Up to Sept. 15 1924 93,064 shares of 
com. stock had been deposited against which 930,64 Bankers’ shares 
have been issued. 

Convertible 7% Debentures, Series ‘‘C.’-—Denom. coupon bonds, $509 and 
$1,000, int. J. & J.; rez. boads, $5,090, $1,099, $509, $109, $10 aad multi- 
ples of $10, int. payable by check, moathly, quarterly, s2mi-ann. or annually 
at option of holder; except that on bonds of less than $109 principal amount, 
int. is payable annually on Jan. 1 only. Each $1,009 principal amount of 
these debentures is convertible (at pom of holder) into 9 shares of Cities 
Service pref. stock and 1 share of Cities Service com. stock, together with 
the accumulated cash and stock divs. on the latter amount of com. stock 
from Jan. i 1919 to time of conversion. $4,800,060 owned by the co. not 
incl. in amount outscanding. Red., all or in part, at any time at 102 and 
int. If called for red., the right to convert is secured for at least 30 days 
prior to red. date. Int. payable at office of H. L. Doherty & Co., N - 
or office of Cities Service Co. in London, without deduction of norma 
Federal income tax. V. 108, p. 82. 

Convertible 7% De>entures, Series *‘D."’-—Denom. (c*) $1,009 and $599; 
int., J. & D.; (r) $5,009, $1,009, $500, $100, $10 and multiples of $10: in- 
terest payable by c .eck monthly except that on bonds of less than $100 
principal amount, interest is payable anaually on Dec. lonly. Each $1,000 
principal amount is convertible since Jan. 1 1922 into $925 par valu» of 
either 6% cum. preference B stock or 6% cum. preference BB stock and $75 
par value com. stock, tog2th»r with ths amouat of accumulated cash and 
stock dividend on $75 par value com. stock afcer Dec. 1 1919 up to time of 
conversion. $9,345,442 owned by company not included in amount out- 
standing. Additional debentures of this issue may b2 authorized under ¢ »r- 
tain restrictions. $3,000,000 are d°p>dsited with the Bankers Trust Co. for 
the conversion of the Toledo Trac. Light & Power Co. conv. 7% deba2ntures. 
Through op?ration of an investment fund there is available for purchase in 
the open market at a price not exc2eding 105 and interest for account and 
benefit of holders of these debentures, a sum each month equal to the cash 
dividends paid on the amount of common stock iato which these debentures 
are convertible. Callable, all or in part, at 102 and interest; when called 
the right of holders to exercis> their priviloges of conversion is secured to 
them either on the redemption date of a date a reasonable time prior to 
such redemption date, which must be fixed by published notice. nterest 
payable at offices of H. L. Dohorty & Co., New York, or company’s offices 
in London, Eng. V. 109, p. 2174. 

Convertible 8% Debentures, Series ‘‘E.'’—Denom. (c*) $1,000, $509 and 
$100. Int. M. & 8.; (r) $1,009, $500, $100, $10 and multiples of $1,009. 
Interest payable by check monthly, except that on bonds of $10 denom. 
interest is payable annually. Are convertible at any times, at option of 
holder, as follows: Each $100 bond may be exchanged for $85 of Cities 
Service preferences stock and $15 par value common stock, tog2thor with all 
dividends paid on com. stock from date of issue of ths debentures up to tim? 
of conversion. 2,590,300 owned by company not included in amount 
outstanding. Redeemable at 115 during first year of life and at a premium 
diminishing 1% each six months down to par, at which prices thes deben- 
tures may be called for redemption after 744 years. V. 115, p. 649. 

Bonds of Consolidated Cities Light, Power & Traction Co.—These bonds 
remain out as a lion on th» s :curities pledged thore/for (s2e * in th» foregoing 
table). The bonds are subjoct to call at 105 on any interest day and are 
guar., prin. & int., by the Cities Service Co. On or before Jan. 1 th2 
company will in each year eith r (1) pay to sint.»g fund 1% of bonds out, 
or (2) deliver to trustees bonds of th» present series equivalent at 105 and 
int. tothe above payment. All cashin sinking fund will be appliod eith»r (1) 
for purchas2 of these bonds at or under 105, or call at that figure; or (2) ia 
purchasing bonds of companies wh»s2 stocks form part of security for pros »nt 
series. All bonds so purchas:d will be kept alive for sinking fund. $722,500 
bonds in sinking fund. Maryland and Pennsylvania State tax refunded. 

also V 95. p. 679, 110; V. 103, p. 1983. 


rst lien mtge gold (see text){ 1912 5gJJ 2$10.000,000 July 1 1962 
($100, $500 and $1,000, or{Int. at office of H. L. Doherty & Co., N. Y., 
£ equivalent) $10,000,000] or Lioyd’s Bank, Ltd., London. 
authorized c*.tf Bankers Trust Co., New York, trustee. 

z $40. 000 of this amount is owned by Cities Service Co., and $1,500,000 
dg-4 under mortgage of Cities Fuel & Power Co. 








EARNINGS OF CITIES SERVICE CO.—For the 12 months ending 
Dec. 31 1923 (annual report for 1923 in V. 118, P 2035, 2071). 

The ‘‘earni ’ as hare shown include both the dividends and interest 
received and the company’s proportion in the undivided surplus earnings 
of th subsidiary companies for ths pariods in question, based on its holdings 
in said companies. 


—-Month of August—— —12 Mos. End.Aug.31— 

1924. 1923. 1924. 1923. 
Gross earnings. ___- _ $1,145,475 $1,132,546 $17,147,440 $16,638,879 
Expanses _--....-- ae 63,814 43,642 585,614 522,553 








Net earnings...______ $1,081,661 $1,088,904 $16,561,826 $16,116,326 
Interest on debentures_. $160,617 $218,017 $2,161,549 $2,640,916 
Preferred dividends. - 427 ,258 415.936 5,065,551 4,963 ,280 

Net tocommon stock. $493,784 $454,950 $9,334,725 $8,512,129 

Combined Income Account of Subsidiary Companies. 
Calendar Gross Net (after Interest Preferred Surplus for 

Year— Earnings. Tazes, &c.) re et Dividends. tom. Stock. 
1923 _ _ _$109,982,157 $30,613,226 $15,629,215 $6,162,210 $8,821,801 
1922... 99,194,394 27,589,481 14,490,575 5,796,492 7,302.41 
1921___ 85,128,432 23,704,543 11,906,508 5,491,724 6,306,311 

OFFICERS.—Pres., H. L. Doherty; V.-Ps., Thomas I. Carter and E. H 


Johnston; Sec., Paul R. Jones; Treas., Louis F. Musil. New York office. 
60 Wall St.—V. IY. Be. Ste, 673, 785, 897, 1352, 1559, 1890, 2438, 2775; 
V. 118, PB 206, 314, , 911, 1273, 1396, 1524, 1915, 2035, 2071, 2184, 
2577, 2708, 3082, 3202: V. 119, p. 201. 583, 945, 1398. 

(1) ADRIAN (MICH.) STREET RAILWAY CO. 


ORGANIZATION .—Incorp. in Michigan on Feb. 13 1900 as a reorg ni- 
zation of the Adrian Street Ry. Co. Cities Service Co. owns 98.333% 


capital stock gpemanding and all of ths $75,000 first mtgs. 5% bonds. 
Operations Discontinued.—On June 28 1924 ths company c2asad op2ration 
of its cars. V. 119, p. 196. 


Franchise.—Expires in 1935. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway business in Adrian, Mich. 3.89 miles of 
track and 4 passenger and 1 other motor car. 50-70-lb. T and girder rails; 
Standard gauge. 

OFFICERS.—Pres. & Gan. Mgr., Frank R. Coates; V.-P., Morton C. 
Seeley; Sec., Henry T. Ledbotter; Treas., A. C. Van Driesan.—V. 119, p. 
2567; V. 112, p. 561; V. 119, p. 196. 

(2) ATHENS (GA.) RAILWAY & ELECTRIC CO. 

ORGANIZATION .—Incorp. in Gaorgia on April 1 1910. Purchased 
Atho2ns Electric Ry. Co. L2asead for 99 yaars from May 1 1911 the James 
White Power plant. V. 90, p. 1101, 1423. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Hydro-zlectric stations at Mitchll’s Bridgs, Tallassse Shoals and Barnett 
Shoals (Jamas White power plant); steam station in Athens. Owns and 
op yates entire street railway, electric light and power systems in Athons. 

holesales energy at Jefferson, Ga. Population sarved, over 20,000. 
Owns 8.93 miles of track. Standard gauge 60-lb. A. 8. C. E., 70-1b.T rails, 
15 motor passong»r and 2 motor work cars; 2 other cars; 4 power plants, 
7,850 k. w. capacity. Franchise unlimited in time. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock com $750,000 ($100) 50} sheet’ sewekee $ ED | sicalastee 
Stock pref (5% cum) $300,000 ane 

NS il a, a ir ee ‘ Q-J 309,000 Oct '23, 1! 

191¢ 5¢ J-J 344,000 July 1 19 


sink fund ($1,000)._ c*ept{Int. at Farmers’ Loan & Tr. Co.,N.Y., trus. 

Gen mtge & coll trust Ser ‘“‘A’’| 1921 8% 169,960 June 1 1936 
3, ace: dtindtin ancl _...tf}Colonial Trust Co., Philadelphia, trustee. 

Athens Electric Railway first { 1901 A-O 388,000 Oct 1 1931 

mortgag2 $400,000 ($1,000) { Interest at Title Guar. & Trust Co., Atlanta, 

_ apepalhe pp pnenaaae ct.cpt| trustee, or Old Colony Trust Co., Boston. 


gol . 

Stock.—Preferred stock is redeemable at 105. 

Bonds .—Of the first and ref. bonds, $388,000 are reserved to retire under~ 
lying bonds, $179,000 are pledged to s2cure ths gon. mtge. & coll. trust 
Series ‘‘A’’ 8s and $996,000 for acquisitions and improv2ments at 75%of 
cost, but only whan nat earnings are 114 tims interest on all bonds out and 
thos? to be issued. $50,090 are in treasury. $43,009 have been ratired. 
Sinking fund of 1% beganin 1915. Bondsare subject tocallat110. V.93,. 


. Tho gen. mtge. and coll. trust 8% bonds, Series ‘‘A,"’ have a sinking fund 
which will retire 90% of thes: bonds by maturity. Are callable on a 6% 
basis. Tax refund in Pennsylvania, Maryland and District of Columbia. 
V. 113, p. 70. 

of th Path ms Electric Ry. first mtge., entire issu2, but no lesser part, 
may be called at 106 and intarest. Seas V. 73, p. 1311. 

Dividends.—On pref., 6% p2r annum in 1904 and 1905, 544% in 1906, 
6% 1907 to 1910, 5% in 1911 and to and including April 1923. Dividends 
on common stock are no longer reported as Cities Servic: Co. owns over 
99% of same. 

OFFICERS.—Pres., C. D. Flanigen; V.-P., Dale B. Carson and B. 
Phinizy: Soc. & Treas., J. M. Billings. Office, Athans, Ga.—V. 107, p. 
1191; V. 108, p. 169; V. 113, p. 70, 1052. 


(3) BARTLESVILLE GAS & ELECTRIC CO. 


ORGANIZATION.—Entire stock (except directors’ shares) owned by 
Cities Servic? Co. This co. was formerly known as ths Bartlesville Inter- 
urban Ry. Co. Namo was changed to present title on Oct. 1 1919, and 
prop2rty of Bartlesville Gas & Oil Co. was acquired. As of sam» date, 
co. transferred its railway prop*rty to the Bartlesville Interurban Co. 
Railway (service discontinued July 15 1920. S22 V. 110, p. 1860.) 


(4) CITY LIGHT & TRACTION CO. 


ORGANIZATION.—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V.95,p.419. S20 plan under 
Sedalia Lt. & Trac. in V.94, p. 1058. Purchased 8 »dalia [ce, Lt. & Fuel Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire artifical gas, electric light and power, and electric railway 
business in the city of 8S :dalia; also manufactures and sls ics. Population 
served over 25,000. Owns and op2rat:s 8.6 miles of track. 27 motor pass. 
cars and 6 trailers: 2 other cars. Standard gauge, 50 and 70-Ib. rails. 
Has steam power plant with 4,000 k. w. capacity. 50 miles distribution 
lines. Has 28.12 iniles of gas mains. 

Franchises.—Gas expires in 1926; electric in 1940, and railway in 1940. 


1 
First & ref M $2,000,000 gold 
J 
j 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,009,000 ($109) - . - a aS Cl Gee sseecescah 
First mortgage $2,500,000/ 1912 5 J-D 1.395,000 June 1 1952 


Id sink fd ($109, $259,{Int. at office of co. or H. L. Doherty & Co., 
$300, $1,000). ~ crept} N. Y.; New York Trust Co., N. Y., and 
| Sedalia Trust Co., Sodalia, Mo., trustees. 

St»:*.—Pref. stock is convertible into bonds, $ for $, under cortain 
restrictions. . ” 

Bonds.—Sinking fund of 1% of bonds out began June 1 1922; red. at 
aed int. on 4 wotln’ notice. Additional bonds may bse issued for 85% 
of improvements. 

Dividends.—Divs. on pref. were paid for the year 1913 at the rate of 1%, 
and increassd by 1% each year until 1917, when 5% was reached. Divs. 
are payable June and Dec. Divs. are guar. by Gas Securities Co. 

OFFICERS.—Pres., H. L. Doh2rty; V.-P., T. I. Carter; V.-P., Gen. 
Mer. & Treas., H. C. Feuers; S2c., Allon O’Bannon.—V. 107, p. 1384; 
V. 109, p. 1891; V. 110, p. 167; V. 113, p. 627; V. 114, D. 853, 1650. 


(5) CUMBERLAND & WESTERNPORT ELECTRIC RY. 


ORGANIZATION .—Organizad in Maryland on April 11 1902 by sp cial 
Act of the L gislature, as succ2ssor to ths Frostburg Kckhart & Cumb -rland 
Ry. Has absorbed the Lonaconing Midland & Frostburg Ry. and the 
Westernport & Lonaconing. Population served over 51,500. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Op2rates 27.40 miles (2.50 operated under trackage rights) of track bo 
tween Cumberland, Eckhart, Frostburg, Lonaconing and Westernport, 
passing through other communities; 60, 75 and 92-Ib. T and girdor rail; 
standard guage. 20 motor cars (15 pass.) and 6 miscellaneous cars. 





Val uwation.—In Dec. 1920 valuation was placed at $1,888,304. V. 111, 
p. 2520. 








PUBLIC UTILITIES 


f Vox. 119. 








Stock $1,000,000 ($50)_--.... -... ------. $625,000 -.-.--___~ 
West’p't & Lonac’g $225,000 1908 5 J-J 15 225.000 Jan 15 1928 

( $1,000)_.___-¢ od bee at Real Estate Trust Co., Phila., trus. 
Frost Eck & Cum Ist M $250,- 1901 5¢J-D 15 230,000 June 15 1926 


- at Real Estate Trust Co., Phila., trus. 
nac tg: 1 5¢J-D15 200.000 June 15 1926 
$200,000 g ($1,000) - - ees. at Real Estate Trust Co., Phila., trus. 
Bonds .—The above bond issues are callable at 105 and interest. 


OFFICERS.—Pres., H. L. Doherty: Sec.-Treas., Hugo Scott: V.-P. & 
Mer., D. D. Price.—V. 104, p. 2451; V. 111, p. 2520. 


(6) DURHAM PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in N. C. Jan. 29 1901 as Durham Traction 
Co. (name changed to present title early in 1921). Cities Service Co. 
owns all the common stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates all the street railway lines and does an 
electric light, power and artificial ice business in the City of Durham, 
oe , Population served, 35,000. 11.6 miles of track; 25 passenger motor 
cars, motor service car and 2 other cars. 8 gauge. 60-lb. T 
and s0-1b girder rail. Overhead trolley. 

me April 1924 issued $1, poet = 7% ref. m 

ng used to retire $642,600 
1938 (galled for 


e. 3. gt “A.” proceeds 
aA, ** due April 1 


mtge. 8% 
perens Oct” ra 1924 at 102 and a int. ‘and for additions, 


118, p. 

‘STOOK AND Leg he a Date. Interest. Outstanding. Maturity. 
Common $1,000,000 i a +a ae PGR ARE 
Pref cum $2,000,000 100 Sey IR Rare 26 2 2 
Ref. mtge ser. “‘A‘’ 1924 7¢A-O 3 500. op D Aue 1 1949 

$1,000 & mult) g.._-- “~~ New Yor trustee. 
Dur yy rac Oo Ist 1901 5e@M-Al OO. 000 Mar 1 1941 

cumul (Clowed) Mary Co., Baltimore, trustee. 
$1 1000) 08 Gillie casei 


Bonds .—The ref. mtge. ihe bonds have an annual sinking fend bestaning 
Apr. 1 1925 of a sum equal to 1% of the largest amount of these bonds 
any underlying bonds oe oy ye A to be for retirement of ref. mtge. 
bonds or underl bonds by purchase in the market or by call by lot. 
Ser. ‘‘A’’ - red. all or in on ony = A XLT * notice to and 
incl. Apr. 1 1929 at 107 ther ae tee. Apr. 1 1934 at 108. 

1 1939 at at 1003 and 
thereof 


thereafter to an incl. a. thereathes at 102% — 
Y%of 1% for each yi expired, plus int. in each cas 

< oe tax and Mass. 8%, on esfendanhe. 
Listed on Boston 8S Exchange. 


Penna. 4 mills tax, Marylan 
Int. at office or agency of 
V. 119, p. 197. | 1924 A. Leach & Co., Inc., and P. W. Chap- 
offered $1, - 066 Ser. ‘‘A’’ 71% bonds at 99% and int., 
to yield over 7%. 118, p. 2185. 
$259,725. 


mand d & Go., Ine., 
EARNINGS. —Year ended Dec. 3} 1825. gross, $663,832; net, 
In 1922, gross, $617,479; net, $239,7 
OFFICERS I cago ve L. ne. el -P. ve Mer., L. Lanen: 
. T. I. Carter; Treas., A. W. Grady. ‘iS 
vy. "{13, p. 2405: V. 118, p. 2185; V. 119, p. 197, ia 
(7) MERIDIAN LIGHT & RY. CO. 


ORGANIZATION .—Incorporated in Mississi in Feb. 1901 as a 
reorganization of the Meridian St. Ry. & Power Does entire street 
railway, artificial and electric business in Meridian. Owns all the 


stock of the Hattiesburg Traction Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Franchises are for 50 years from Oct. 4 1895 for street railway and from 


Dec. 1900 for oe aad rcp & Contract for lighting streets. oP 
tion served, 27,000. 10.239 es of track, standard gauge, 70-lb. T rail 
and 73 to 98-Ib. girder and groove. i3 motor and 2 other cars. Power 
station capacity, 5,220 k. , 83.4 miles distribution line. Has 29.33 
miles of gas mains. 

STOCK AND ponpe- Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($ ($100 OS ge Se a8 ae y itis ial inal 
lst mtge 750,000 gold ( 1904 5¢M-8S 750,000 Mar 1 1944 

and A MR er. Int. at First Nat. Bank of Mobile, trustee. 
Gen mtge s f $5,000. 650 1910 5M-8S 1,166,000 Mar 1 1945 
Gl GOR) B addcectees c*cpt {First National Bank of Mobile, trustee. 


Bonds .—A sinking fund of 1% of lst M. bonds became operative Sept. 1 
1906. $223,000 of outstanding bonds are held in sink. fund. Bonds are 
subject to call on 3 weeks’ aaliee at 105. V.92,p.1311. $750,000 of gen. 
mtge. bonds are reserved to retire Ist mige. bonds and $3,026,000 may be 
drawn for 85% of f, ts., &c. Sinking fund of 1% of gen. mtge. bonds 
out is operative vided that the earnings are sufficient after the payment 
of semi-annual ae. on both the lst mtge. bonds and gen. mtge. bonds. 
Red. at 105 on 4 weeks’ notice. Int. at office of trustee or office or agency 
of company in New York. 


OFFICERS. 4% C. W. Soule; V.-P., 8. B. Irelan one Jaws Three- 
foot; Gen. Megr., ‘& Treas., W. R. Fhippe. —Vv. ¥. 92, p. 
1113; . 107, p. 60s: V. 110, p. "248; V. 112, p. 2537: 15, = ‘a0. 


(a) uaevuaani TRACTION CO. 
Meridian Light & Ry. Co. owns all the stock. 


ORGANIZATION. nized in 1905 as Hattiesburg Traction, Light 
& FuelCo. Name chang to above in Nov. 1906. Sept. 2 1907 purchased 
Hattiesburg Gas Co. and Hattiesburg Light & Power Co., giving company 
Ss of artificial gas, street railway and electric light and power business 

FIELD OF OPERATIONS AND CHARACTER o Soernss. a 
6.965 miles of track. Standard gauge, 70-lb. and over A. ‘ - —T rail. 
13 motor and 3 other cars. Power house capacity, 2, 100 " x. 
miles distribution lines. Has 15.92 miles of gas mains. Electricity and 
street railway franchise 25 years from 1906; gas franchise expires in 1930. 
Has contract for lighting city streets. Population served, 20,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CX ee ee ee EE - stave il 
= intge $300,000 Fe 1908 64J-J 221 000 Jan 1 1928 

— Re ee r&c*cpt fInt. at Coasenty Trust Co., N. Y., trustee. 
1 1952 


Sakiisin tsk oe align ial c*cpt; Int. at office or oh of co. in N. 
begat 
been retired. of gen. lien bonds, 


Gen lien mtge $2,500, 000 gold 1912 333 $000" Jul; 
($1,000) ., or at 
First National Mobile, trustee. 
= Seatton fund retires 1st mtge by perenne $5.000 bonds annually, 
on. 1 199. ata Sot Boo ee, up to a 5% basis, bonds cannot be 
$500 0 ate reat red 0 retire Tat eh bial tabent nt coe ke 
of imp onds are callable a and int. on an t. date 
on 4 weeks’ notice. Sinking fund, 1%, began July 1 1916. 4 
OFFICERS.—Pres., H. L. Doherty, N. Y.; V.-P., M. R. Bump, N. Y., 

and R. E. Burger, N. Y.; Sec. & Treas Howard McDavid; Gen. Mer 

D.E. Byerley. ey, 93, p. 731; V. 95, p. 679; V. 107, p. 802; V. 114, p. 198. 


(8) RICHLAND PUBLIC SERVICE CO. 


In 3 was merged into the Ohio Public Service Co. For Ristory up to 
time of merger, see ‘Electric Ry.’ Supplement of April 29 1922. 


(9) ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER CO. 


On Jan. 1 1913 the Cities Service Co. acquired — a 2 aw Se 
over 95% of the common stock. Cities Service Co. 5% 
div. on the outstanding pref. stock. V. 96, p. 136. See also V9) 97, rs * 366. 


ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a consolida- 
tion of the St. Joseph Traction & Lighting oe Pong Ry., nee & 
ie Co., Citizens’ Ry. Co , Union Ry. Co., Joseph & - Co. 

tt Park Ry.Co. In Jan - 1923 was 4 ‘to on aT all “che } rop- 
—~% -! the Savannah (Mo.) Electric Light & Power - 116, p. 78. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. a 
Controls the entire electric light and power and central heating business 
and owns and operates the street railway system in St. Josten. Mo., and 
an interurban line between St. Seam cad Savannah, Mo. Sell 
at wholesale for distribution in following communities: 
Wathena ( -), Amazonia, Curzon, Forest City 
59.02 miles of track. Standard gauge; 50-70-Ib. Map 


.40 miles of primary lines. Principal 
we franchises are perpetual; others expire from 1935 to 1958. Franchise 
for electric service unlimited in point of time. Franchise for heating 
service expires in 1944. 





During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under ‘“‘Kansas City’’), under which that company’s 
cars from Kansas City are operated over the tracks of this company. 


Fares.—See ‘‘Electric Railway’’ Supplement of Oct. 28 1922. 
Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 


co.’s holdings for rate making purposes at $5,800,000, while the co. holds 
that $11,521,639 is the fair valuation. V. 110, p. 872. The co. has 
appealed. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $3,500,000 ($100). --..  _-_-.---- 500,000 _ See text 
Pref stock 5% cumulative) sahe 5QJ 1,560,000 Oct '23,1% 

$2,500,000 ($100 
First mtge $5,000,000 gold) 1902 5g M-N 5 $608 00 Nov 1 1937 

IIE Sica las dict hencntin tl c*ept } Interest pate in New Yor 
lst & ref mtge ($15,000,000)| 1916 5¢J-J 695, 606 ‘July 1 1946 


gold ($100, $500, & $1, 000 | > Interest eabaihe in New York 
c*t 
Bonds.—The ist & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on 
property, subject to $5,000,000 ist M. 5s, for retirement of which an 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for po% < cost of add'ns, exts., &c., under conservative restrictions, or for 
oe. “| lst M. bonds retired through the supplemental sinking fund. 
und, 1% of bonds out, for purchase or red. of bonds of this issue 
7 nking or of ist M. bonds *: ~ or, at option So, 2% for construc- 
tion, acquisitions, add'ns or While any Ist M. bonds are out- 
standing, the co. must pay, as a rye sinking fund, an additional 
1% oft @ amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 
outstanding lst & ref. M. bonds canceled in sink. fund but Ist M. kept 
alive until ou bonds have been deposited with the trustee. First & ref. 
bonds are red. on any int. date at 102% and int. Senne are Bankers 
Trust Co., N. Y., and Mississippi Valley Trust Co., St. Louis. nae 
investment for Maine savings ~ Vv. 103, p- 1 1302. 
Trustees for the Ist M. bonds are Equitable Trust Co., N. 
Missouri Valley Trust Co., St. Joseph. onds cannot be called. i. as 
p. 1032. The Ist M. bonds are fisted on the Philadelphia and Louisville 
ex ges. 


Dividends.—5% per ann. has been regular! in 1900, 296: 1910, Oct+ 
1902. First div. on com. stock paid Dec. 1 Bt in 909, 2%: 1910, 2%: 
in 1911,2%. In1912, Mar., 4%; June, A 


4% 
Ad “Feb. 1 1913 “tor the 2 months 
2; dividends were paid quarterly 


31: 


dividend at the rate of 2% per ann. was pa 
succeeding the regular payment in Dec. 191 
to Sept. 1919. None since. 
LATEST EARNINGS.—For 12 months 5 ending Dec. 
ana epereend Pe 


12 Months— Ea es. Pe. B Ss. Bala 
Pinta casvbe $2 30 816 si 32.428 $498, N87 oan 34 750 $21 13 637 
»243 ,924 1,940:857 303.066 284.750 sur. 18,316 

yer.» 8. B. 


hy od President, H. L. Doherty; V.-Pres. & Gen 


tyeen: Sec Treas., J. Abercrombie, St. eg —V. 107, p. 2098; 
108, p. 270; V. 109, e 3440: V.110, p. 872, 2568; V. 111, p. 494, 2230, 
2325: V . 112, p. 1867; 116, p. 78, 516, 2885. 


(10) TOLEDO, OTTAWA BEACH & NORTHERN RY. CO.— 


ORGANIZATION . Ty in Ohio on Oct. 27 1906 as a consolidation 

of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry. 
Franchise expires in 1929. Cities Service Co. owns over oor of 

co.’s $1,500,000 (auth. and outstdg.) capital stock and all of the 

ing $450,000 Ist M. 5% bonds ($1,500,000 auth.). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric railway between Toledo and Toledo Beach, Mich.; 
also operates a branch line connecting Toledo with Point Place, O. sup- 
plies energy for light and power service along right of way. 16.99 miles 
of track (9.84 operated under trackage rights); atgudese gauge 60 and 
70-lb. T-rail; cars leased from Community Traction Co. 

OFFICERS. he me x Frank R. Coates; vere: & General Mer., 
B. C Adams; , H. T. Ledbetter; Treas., A. C. Van Driesen.—V. 114, 
DP. 


(11) TOLEDO TRACTION, LIGHT & POWER CO.— 


Cities Service Co. has acquired over oor of the outstanding common 
and over 97% of the preferred stock. - 103, p. 1119. 


ORGANIZATION .—A holding co. finer in Maine on Jan. 30 1913 
to acquire the stock and bonds of the Toledo Rys. & Lt. Co. (now Toledo 
Edison Co.) in connection * e re-organization of that company as 
per plan in V. 95, p. 1040; 96, 361. 

eat Toledo Traction, Light & Power Co. owns (a) $13,368,200 (over 

%) Toledo Edison Co. common stock: (b) $231,500 Toledo Edison Co. 
ae erence stock 7% cum. ser. A; (c) $7, 453,000 Community Traction Co. 
lst mtge. 6% bonds: (d) all Community Traction Co. Oe cum. pref. stock; 
(e) 4,990 shares com. stock (no bar) and $1,100,000 64% bonds of the 
Toledo Suburban Electric Co.; (f) $10,000 com. stock of the Anchor Realty 
Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $9,200,000 ($100)_.. ---. --------- 7.966, red an Aictaces 
Pref $8,000,000 ($100) 6% cum ___- See text DD txm oe oetine 


3-yr secured notes $6,500 600) ¢ g 6, 136 5 a 2 oem 1 1925 
($500 and $1,000) gold - oo a Trust & Sav. Bank, C o, Trustee. 
2-yr secured notes $2,000,000| 1923 6%¢e@F-A 1.100, 000 ) Aug 1 1925 
($500 & $1,000) gold__c*tf/Harris Tr. & Sav. , Chicago, Trustee. 


oa: —The 3-yr. 6% notes are secured by pledge of $7, pes f 000 ist 
e. 6% bonds of the Community Trac. Co. a $13,000, stock 
oledo Edison Co. vege Uy fund of over $200,000 per annum is i provided 
i, $357,000 retired by si fund. Call. on Ist day of a ny month on 
30 days’ notice at ie and int., during first year, at 50}, ne a. Gems 
——— year, 7... ~e] de et d int. during t year. Conn. 
4-m tax refun 
The 2-yr. 64% notes are pared ‘by pledge of $1,100,000 ist mtge. & 
coll. 614% bonds and ail the outstanding capital stock (except directors’ 
shares) of the Toledo Suburban Electric Co., and are further secured by a 
charge on the $7,303,000 ist mtge. 6% bonds of the Community on 
Co. and the $13,000,000 com. stock of the Toledo Edison Co., subject 
only to the pledge thereof as security for the 3-yr. 6% notes. Are call. | 
the Ist day of any month on 30 days’ notice at 101% & int. prior to pug. 
1924, and at 101 & int. thereafter to maturity . Int. pe ble in N. Y. City 
¥ Chicago. Company agrees to refund Penna. an onn. 4-mills taxes. 


. 117, p. 1349. 
OFFICERS. —Pres., H. L. Doherty; V.-Ps., Frank R. Coates and Dale 
. Carson; Sec., Edgar E. McWhiney; Treas., Louis F. Musil.—V. 115, 


p. 646, 1322; V.'116, p. 617; V. 117, p. 440, 1349; V. 119, p. 943. 


(a) TOLEDO EDISON CO.— 


ORGANIZATION 7—omretes by Toledo Trac., Lt. & Power Oo 
4 from Toledo Rys. Pa Light Co. t° 


Incorp. July 1 1901. ee 
present ‘title | in Oct. Lozi" at at which t a new generating station and othe 
of he. Acme Power Co. was acquired. As of June 1 1924 acquired 


Phe Defiance as & Elec. 


Co., the Swanton “Light & Power Co. and the 
Holgate Lt. iy Power Co. 


V. 118, p. 2837: V. 119, p. 335. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies without competition electric light and power in Toledo and 
suburbs, operates a central station ——s plant and ae by-product 
gas. Population coryed. ap a 2 60,000. Operates 4 lec 55080 580 
erating ns capaci 

a recent 0 Le a at the new Acme 


k. w., ipcint C recently ee "20.000 ty of 
power 000 e Acme power p a present capaci 

w., fo designed for on ubtimate te generating ty of from 200,000 
to 300,000 k. w., and is planned to be even oy 0 Sate CoS 
supply of electric power for Toledo and Be eens mony now serves 
over 62,610 electric customers, over 8.539. a total connected Sona over 160.7% 7 
k. LA ‘Gas is distributed to over 8. 


9 customers and the aeetee 
supply over 794 customers. Franchises are all unlimited 
conteln no burdensome restrictions. On Feb. 1 1921 the compan 
car lines in Toledo were taken over for operation by Le in Comumunity ‘Trae: 
tion Co. under the terms of a 25-year service-at-cost franc 
Edison Co. is supplying at wholesale under a long-term lvens as Hon 
uired by Community Traction Co. See below. 
ree tat hag ETE tad ES fel Go oe epee 
ug as over 
the street car lines in Toledo of the Toledo Railways & Light Co. under the 








Nov., 1924.] POWER, LIGHT 


AND RAILWAY 27 








Milner service-at-cost year franchise, which was approved by the voters 

on Nov. 2 1920 “ Bo 2042). The new co. is capitalized as follows: 

Common stock, $10, As preferred stock, $1,043,140; first mortgage 

O% 35 year bonds, $8,000 

nder the terms of the ‘i the $8,000,000 bonds were delivered to 

the Toledo Rys. & Light Co. in exchange for the street railway properties. 

The rate of return to which the co. is entitled will be an amount sufficient 

pd Ae 6% “pee its bonds and 8% upon its pref. stock outstanding. The 

issue of com.stock is held by the City of Toledo Sinking Fund stees. 

Further details of new franchise and Community Traction Co. will be 
found in V. 111, p. 2042; V. 112, p. 652, 654, 1399; V. 117, p. 1774. 


TSOCK AND BONDS— Date. Interest. Outstan ent. Maturity. 
iE is RG SE SIS 3,875,000 Sept '23, 2% 
erence $10,000,000 7% cum 
Series A 48108) PRP A SESE 7% 4,123,222 Monthly 
Prior ,000,000 8% cum 
a i GH” Ny EE 8% Q-J 2,352,000 Oct '24,2% 
ref $3,000,000 6%% 
cum pas GO100)..---.6+. ---- 


7031 13,500.00 Sept 11941 


ist M (see text) gold $500 and/{ 1921 

lst mtge “‘series due 1947"’___{ 1921 52¢M-S 2,704, oe Mar 1 1947 
$1 c* & $1,000 r*___tf| Bankers Trust Co., N. Y., trustee. 

Toledo Gas Elec & Heat Co! 1905 5 A-O 1, 875. 400 Oct 1 1935 


mtge $2,500,000 ($1,000,{Interest at Ohio Savings Bank & Trust Co., 
$500 and $100) not redeem | Toledo, trus., or Nat. Bk. of Comm., ° 
Stock.—Prior pref. stock, Series ‘‘A,”’ red., all or part, on any div. date 
on 30 days’ notice at 115 and divs. Gompany is required to retire on each 
div. date since April 1 1922 at least 1% of the largest amount of Series A 


pref. stock at any one time outstanding, if stock is tendered up to 
ed is red, $148, 500 has been retired. The 7% preference stock, Series 


4am or Agi on any div. gate on 30 days’ yh at 110 & divs. 
Vv. 116, 500,000 7% pref. stock, Series was offered in 
Aug. 19 abe Ei mi L. Doherty & Co. at $8 and div., n. ield about 7.14%. 
$13,638,200 common stock is owned by Toledo Trac., Lt. & Power Co. 


Bonds.—1st mtge. bonds may be issued in different series, having such in™ 
terest rates, &c., as directors shall determine. Add'l bonds may issued 
for 75% of cost of permanent additions, &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of * other series sa 
ee erent ee 4 sinking —_ A Pi o> of _ 

st m n ayable s.-a., an Sept 

ee ke lst mtge. bonds if purchasable at or below 103 and int. If 
not so purchasable, such funds must be used to acquire pray which 
might otherwise be made the basis for the issuance of bon The inden- 
ture further provides that, initially, amounts totaling 12% of the gross oper. 
revenue from the electric ‘dept., 10% of that from the gas dept., and 25% 4 
of that from the heating dept. shall be either expended or appro ted from 
each year’s earnings for maintenance and replacements. The 7% bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926: thereafter at 107% and int. to and incl. Sept. 1 1931; 

Ensceatior 2 105 and int. to and incl. Sept. 1 1937; and thertefter at a 

1% for each year, or fraction thereof, of unexpired life. The 
% bonds ee due 1947” are call. since Sept. 1 1922 on any int. date on 

4 weeks’ neuen at prices which, except for “plus fat. would equal a4%% 
yield basis if bonds were — to maturity, plus Pennsylvania 4-mills 
yt 14 V. 113, 1368; V. 114, p. 

The Toledo Gas, Electric & Heating Co. humo are guaranteed by endorse- 


ment by the Toledo Edison Co. $624,600 retired or canceled. They are 
not subject to call. 














EARNINGS. —- the Toledo Edison Co.: 
Calendar 1923. 1922 
Kilowatt house sold Sichic tin Diane 234,878,220 182 358.530 14} oe 960 
Oubic feet gas sold.__._______- 1,812.573.000 1,615.672.000 Bae, 086,000 
Geese earnings.......-....... $7,491 200 $6. $85,960 $6,410,403 
Operating expenses and maint_- 4,331,270 3.869.150 3,959,507 
 dhscch dae acaihggce las te 160, 87 128,322 63.695 
Net epuatins income. ------ $3,020,134 $2,588,488 $2,427 .201 
oat 0 63.308 81,198 412,557 
SEENON. 55d dcinhanbecee $3. 4 $2,669,686 $2,839,758 
RTS RY Sipe 1,220,174 1,137 .630 ,363 .650 
Reserve for replacements. - ____ 30, 686.738 824,578 
Preferred dividends____._.._-_. 307.271 302,500 50,834 
Common dividends__.___.._.- 77. See. £ adeacwes 
RE SES Ee $548.203 $473,443 $600,696 


ort Earnings.—F¥or 12 months end. June 30 1924 and 1923, see V. 119: 
D. m 


OFFICERS.—Pres., F. J Coates; V.-Ps., Dale B. Carson, Rathbun 
Fuller and F. J. Derge: V.-P. & Gen. Mgr., B. C. Adams; Sec., H. T. Led- 
better; Treas., A. C. Van Driesen, —V. 117, p. 1024, 1565, 2553; V. 118, p. 
662, 678, 918, 2317, 2837: - 119, p. 335, 1075. 


(12) WESTERN ae & POWER CO. 


In 1923 was merged with the Denver Gas & Elec. Lt. Co. into the Public 
Service Co. of Colorado. See V. 117, p. 902, 1516, 1897. For history up 
to time of merger, see ‘‘Electric Railway” Supplement of Oct. 27 1923. 


(13) OHIO PUBLIC SERVICE Co. 
oo” the common stock except directors’ shares owned by Cities Service 


ORGANIZATION .—Incorp. in Ohio Oct. 11 1921 and acquired a num- 
ber of public utility cos. operating in that State. In 1924 acquired the 
a of the Sandusky Gas & Electric Co., the Port Clinton Electric 


t & Power Co., Northwestern Ohio Ry. & Power Co. and Central 
Ohio Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does substantially the entire electric light and see business without 
competition in Warren, Mansfield, Lorain, Elyria, Ashland, Massillon 
and Alliance. In addition, the co. furnishes electric power at wholesale 
to cos. distributing it to outlying communities. Does the gas business at 
Alliance and Mansfield and owns and operates a small street railway in 
Mansfield and an interurban line connecting Mansfield and Shelby. Has 
acquired certain electric, gas and interurban railway properties in contigu- 
ous territories serving Sandusky, Port Clinton, Coshocton, Medina, Lima 
and other communities. 

The generating stations now owned have a combined installed capacit 
of 122,000 k. w., and will be presently supplemented by 18,000 k. w. addi- 
tional ca ity now being acquired. The generating stations are modern 

and efficient. The physical aay also includes 63 sub-stations with 
207,000 ikva. capacity and 39 iles of high-tension transmission lines. 

The gas property includes a large and valuable natural gas acreage, 

adequate and modern compressor stations and over 700 miles of pipe line. 


STOCK AND BONDS— Date. Interesi. Outstanding. Maturity. 
Common $15,000,000 ($100) $7,525,000 


lot pret 7% cum $25,000,000) 

OD oclecocescsute= a--t oo-e . Sar! 0 eae 

lst mtge & ref—Series “A 192i 7%A-O 5,100. $00 Oct 1 1946 
| ee Er ee 1922 7eF-A ,000 Feb 1 1947 
_ | ae eee 1923 6¢M-S 5.425.000 Mar 1 1953 
OS oa.) 3008 5¢M-S 9,000,000 Sept 1 1954 

($100, $ & $1.000 c*{Int. at Halsey, Stuart & Co.., Inc., Chicago, 
& $1,000 r*) gold___tf| or omnes s office, New York. 

5% nda notes Pees 1924 g Q-M 1,600,000 Aug 31 1925 
7$1.000, $5,000 & $10,000) {Int. at Halsey, Stuart & Co., Inc., Chicago, 
a othe Bn Sie ctf| or company’s office, New York. 
Divisional Bonds— 

Ashland Gas & Elec Co Ist Mi 1909 584J-J 92,000 July 1 1939 
ont: $500 & $1,000) g_.c* 


Int. at Union Trust Co., Cleve., Ohio, trus 
Ohio Gas Co Ist Mg{ 1922 72g A-O 2.900.000 ‘Oct 
Oeiaking fund 1% ann. com-{ Equitable Trust Co., N. Y., trustee. 


mences A Q oer a 
Massillon Elec & Gas Co Ist/ 1916 5 .s<. 544,000 July 

New York Co., N. Y., trustee. 
1917 5¢A-O 731,500 Oct 


mtge (100, #e &c) "aes ena am ot? 


lst & ref meee ($100, $500 Union Trust Co., Cleveland, trustee 
& $1.0 ,000) ass d 


1911 6¢8@J-D 1,084,800 June 
Union Trust Co., Cleveland, trustee. 


1 1943 


1 1956 
1 1937 





Stock.—1st pref. is red. all or in part on the Ist day of any month on 30 
days’ notice at 115 and divs. 


Bonds.—1st mtge. & ref. indenture provides for a maintenance and de- 
eciation fund and also for a fund of 1% of gross ea per annum 
be used for permanent add'ns, impts., &c., or for the pu and re- 
tirement of outstanding Ist & ref. mtge. bon Reimbursement of the 
Penna. 4-mills tax, the Conn. + ae property tax not exceeding 4 
per dollar per annum, and the Mass. income tax on int. not cnnsenias 6% 
to resident holders. 
ok™: “A"’ red. all or in part on 30 days’ notice at 110 and int. on or after 
- 1 1931, and to and incl. Oct. 1 193 


; decreasing thereafter 1% each year 
ay ma turit ty. 
Ser. “‘B’’ call. all or in part on 30 days’ notice at 120 to and incl. Feb. 1 
1932, yt 110 to and incl. Feb. 1 1937, and thereafter decreasing 1% each 
year 


turity 
Ser. “C”"’ red. uu or in on _-— = vx gl notice at 110 and int. to and incl 
Mar. 1 1933; thereafter 


each year to and incl. Mar. 1 1952; 

Geents at 100 and int. “i yd 
Ser. “‘D”’ red. all or part on 30 days’ notice at 105 and int. to and incl. 
Mar. 1 1932; thereafter at 104 and is less 1% of the principal amount for 
—~ im epee 5-year period to Mar. 1 1952; and thereafter at 7< and int. 
may 4 n Och 1 1924 Halsey, Stuart & Co., Inc., offere $9, 000,000 
. “D” 5s at 89 and int., to yield over 5%%. V.119, 4 1744 


oe -—$1,000,000 5% pola notes maturing A 1925 were sold 
rete a By Halsey: 8 tuart & Co., Inc., at trip Pae and int., yielding 
p 


Divisional Bonds .—Ashland Gas & Elec. 1st 5s are call. on 4 weeks’ notice 


at a & int. Mtge. provides for sinking fund of 1% of outstanding bonds 
yearly. 

Central Ohio Gas Co. 1st M. 5s are red. at 110 and int., wy 8 of 1% for 
each full year from Oct. 1 1922 to date of redemption. king fund of 


1% per annum commencing April 1 1926. 


Richland Public Service 1st & Ref. 5s are call. all or in part at 102 and int. 
Mortgage provides for sinking fund. 

Trumbull Public Service Co. 1st 6s callable all or in 
int., also in part at 102 and int. for sinking fund. 
bonds issued provided for. 


Earnings of Company, ae 4 Srntings for the Same Periods of the Prop- 


art by lot at 105 and 
inking fund of 2% of 








ties to Be Acquired. 
13 Mos, End. a teas ——Calendar Years 
1924. 1923 1922. 1921. 
Gross earnings (including 
other income) ------- $10,767,918 $10,959,248 $10,033,340 $8,509,751 
Oper. exp., maint. & tax. 6,851,841 7,066.501 6,653,602 6,101,391 
Net earnings-.-.-.-.-.- $3,916,077 $3,892 4 B,. 379, pen $2,408,359 


OFFICERS.—Pres., H. L. Doherty; V.-P. & Me, t 
Sec., R. E. Cuthbertson; Treas., H. A. Saab fg me 19, D. 1744 


(14) PUBLIC SERVICE CO. OF COLORADO. 


All common stock except directors’ shares owned by Cities Service Co. 


ORGANIZATION .—In . in Colo. in 1923 as a merger of the Denver 
Gas & Electric Co. and the Western Light & Power Co. In Sept. 1924 the 
Colorado Power Co. was merged into the company. 


FIELD OF OPERATIONS AND CHARACTER of Ba ig ee 
Is the largest gas and electric someon? in Colorado. lies without 
competition electricity for light, heat power to ty am to a number 
of substantial communities, including Boulder, Sterling, Leadville, Salida 
and Fort Collins, Colo., aud also supplies =. Am and steam heating 
service through a subsidiary to to Cheyenne, supplies electricity 
at whsleasio 5 at Greeley, Longmont, Teatiwenk’ and other communities in 
Colorado. Gas and steam heating service is supplied to Denver and the 
street railway 08000" is operated in Boulder, Colo. Population serves 
estimated at 400,000 Cespey has a total installed grnsensin’, on cages 
of 74,080 k. w., which will be increased before the af of 1924 to 080 
k. w. by the completion of the first 20,000 k. w. unit of a new central station 
ss plant of 200,000 k. w. ultimate capacity nena completion at 

almont, Colo. This station and other pneel steam stations of the com- 

ny will be connected by 1,215 miles of high tension transmission lines to 
ydro-electric eno — stations of the company having an installed 
capacity of 32 

STOCK AND 4 iS Date. 
Common $25,000, 20, O00 ($10 
ist pf 7% cu $25, 600, 


9, Remnetys 


Interest. $30,521 880 Maturity. 


0,521,860 


$100) 5,3 
First - ep & ref Series * 1923 Gs 5.375, 090 Sept 1 1953 
A 1924 Bis g M-S 10,000, om & Ba, 1954 
($100, $500 & $1,000 c* and | Int. at Halsey, Stuart & Co., pomienge. 
1,000, &c, r*) gold and office of company, oe 
10-year 7% conv debs ($100,/ 1923 7 A-O 2,250,000 Oct. 1 1933 
$500 and $1,000) gold___c*\Irving Bank-olumbia ‘Trust Co.,N. , 
Denver Gas & Elec gen mtge/ 1903 M-N 6,216,800 May 1 049 
($100, &c) gold______-_- c*\|E nitable rust Co., New York. trustee. 
Denv G & E LCo Ist & ref M/ 1911 5¢M-N 9,324,000 May 1 1951 
($100, $500 & $1,000) g__c*| Bankers Trust Co., New York, trustee. 
Colo Pow Co Ist M ($100, &c,/ 1913 5 g M-N 4,198, 300 May 1 1953 
c*, and $1,000, &c, r*) gold Int. at nving Bank-Col. Tr. Co., N. Y., trus. 


Stock.—First preferred callable, all or in part, at 110 and dividends. 

Bonds .—First mortgage and refunding bonds secur Ley a first mortgage 
lien on certain property and are further secured by p mage of $3,589,000 of 
divisional bonds. Mortgage provides for improvement fund of 2% of first 
and refunding mortgage bonds outstanding. Mortgage provides for reim- 
bursement of the Penn. 4 mills tax and the Conn. personal property tax not 
exceeding 4 mills per dollar per annum, and the Mass. income tax on int. 
not exceeding 6% per annum to resident holders, if requested within 60 
days after payment upon proper application. 

ies ‘‘A’’ are redeemable, all or part, on 30 days’ notice at 105 and int. 

to ann including Sept. 1 1933; thereafter decreasing (%% each year to 
Sept. 1 1952; and thereafter at par and interest to maturity. ($5,099,000 
Series ‘‘A’’ 6s were offered by Halsey, Stuart & Co., Iac., aad A. B. Leach 
& Co., Inc., at 93 and iaterest, to yield about 6. 55%. 











Public Service Co. of Co!. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 





Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA OHICAGO | 
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GENERAL GAS & ELECTRIC CO. 
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Series ‘‘B"' are redeemable, all or part, on 30 days’ notice at 105 and int. 
to and including Sept. 1 1932; thereafter decreasing 1% each expired 5-year 
period or fraction thereof to Sept. 1 1952, and thereafter at the principal 
amount and interest to maturity. In Oct. 1924, $10,000,000 Series ““B” 
54s were offered by Halsey, Stuart & Co.. Inc., and A. B. Leach & Co.. 
Inc., at 93 and interest, yielding over 6%. V. 119, p. 1291. 

Ten-year 6% convertible debentures are convertible at any time at holder's 
option into 7% cum. first pref. stock at $100 for pref. stock and $105 for 
the debeatures, with adjustment of dividends and interest. Quarterly 
sinking fund of $125,000 per annum commenced Oct. 1 1924. Are callable, 
all or part, at any time on 30 days’ notice at the following prices and interest: 
At 107% up to aad including Oct. 1 1926; at 105 after Oct. 1 1926, and up 
to and including Oct. 1 1927; and decreasing 1% for each succeeding year 
or part thereof duri.1g¢ the next five years, and at par thereafter to maturity. 
Penna. 4 mill tax, Conn. personal property tax not exceeding 4 mills, and 
Mass. income tax on the interest not exceeding 6% per annum refunded. 
In Oct. 1923 $2,250,000 debentures weer offered by A. B. Leach & Co., Inc., 
New York, and Federal Securities Corp., Chicago, at 98'4 and interest, to 
yield about 714%. 

Denver Gas & Electric general mortgage (now first) 5s assmued by Public 
Service Co. of Colorado. Have annual sinking fund of 1% of outstanding 
bonds. $848,200 retired by sinking fund. Are callable, all or in part, at 
105 and interest. Interest payable at office of H. L. Doherty & Co., N. Y. 

Denver Gas & Electric Light first and refunding 5s are callable at 105 and 
interest. Sinking fund of 1% of outstanding bonds annually. $634,100 
held in sinkiag fund. Interest at office of H. L. Doherty & Co., N. Y. 

Colorado Power Co. first 5s are callable either as a whole or for sinking 
fund at 105 and interest. Sinking fund of 4 of 1% yearly of bonds out- 
standing for eight years commencing 1918, and 1% from 1926 to 1952, incl. 


Earnings of Company and Predecessor—Calendar Years. 


Kilowatt Thousand Gross Earn. Net Earns. Accrued Int. 
Hours Cubic Feet Including Before Depr. on 

tput. Gas Sold. OtherInc. & Fed. Taz. Funded Debt 

1924 a aeract 213,231,288 2,800,012 $9,199,330 $4,136,679 b$1,551,505 
192: ae ae 213,081,119 2,448,911 8,502,058 4,068,490 1,255,248 
1922 Ee. 180,569,738 2,068,763 7.791 ,036 3,403,377 1,319,497 
ere 164,802,852 2,054,933 7,120,606 2,846,369 1,130,960 
eae 183,215,700 1,827,588 6,705,110 2,360,394 1,084,605 


a Twelve months ended June 30. b Annual! interest requirements on the 
total mortgage indebte Iness now outstanding with the public amounting 
to $1 832 195. 

OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mgr., Clare N. 
Stannard; Sec., J. E. Loiseau; Treas., H. T. Hughes.—V. 119, p. 1291, 1517. 











GENERAL GAS & ELECTRIC CORP. 
(See Map.) 
ORGANIZATION .—Incorp. in Maine July 3 1912 (V. 95, p. 110). 


Owns contfol of public service properties under management of The W. 8. 
Barstow Met. Assn., Inc. ¥ 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
subsidiary companies include: Metropolitan Edison Co., Pennsylvania 
Edison Co., Metropolitan Power Co., Easton Gas Works, N. J. Pow. 
Lt. Co., Vermont Hydro-Elec. Corp., Rutland Ry., Lt. & Pow. Co., 
Pittsford Power Co., Bingham Lt., Vit. & P. Co., Sandusky Gas & El. 
Co., Northwestern Obio Ry. & P. Co., Interurban Gas Co., Reading 
Transit & Lt. Co., Oley Valley Ry. Co., York Haven Water & Power Co., 
Sayre Elec. Co., Eastern Utilities Coal Co., Hanover Power Co., 
ington Electric Co. 

Controls through ownership of practically the entire common stocks, 
12 ya 4 utility operating cos. which, in turn, through stock ownership 
and long term leases, control 34 additional public utility cos. serving 
important communities in the Eastern section of the United States with 
electric light and power, gas and interurban and street electric railway 
service. roperties controlled direct or through subsidiaries are mainly 
electric light and power, and are located in Pennsylvania, New Jersey, 
New York, Ohio, Vermont, New Hampshire, North Carolina and Florida. 

The combined physical properties include 21 electric generating plants 
with an installed capacity of 173,365 k. w., 1,030 miles of high tension 
transmission lines, 2.160 miles of distribution lines, 4 gas properties having 
annual sales of about 950,000,000 cu. ft., and electric eae eee 
with 300 miles of track. Population served is in excess of 1,250, ° 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Com stock 150,000 shs (no par) _...  —____-- B.S: sc eiSendevs 
Pref class ‘‘A’’ $8 cum 130,000 

aes (m0 per).....-.- hg ees $8 Q-J 6°,650 shs Oct’24, $2 
Pref class “‘B'’ $7 cum 70,000 

Ne in 8 ena ai $72 J 12,500 shs Oct ‘24$1% 
Conv pref $6 non-cum 100,000 

shs (no par)_____- acai oe “ie ' fl,  OF=* aa 
Sink fund bonds ser ‘‘A’’ $4,-| 1922 7¢M-S $2,039,500 Sept 1 1952 


700,000 ($100, &c) gold_c*/Int. at New York Trust Co., N. Y., Trustee 
Ist lien conv $20,000,000 ($1,-| 1912 5 « J-J 1,076,000 July 1 1932 
000) gold___________e*&r*/Int. at Equitable Trust Co., N. Y., Trustee 
10-yr bonds $1,411,000 (3500,' 1915 5gJ5I-S 392,500 Jan 1 1925 
&c) gold _....e*{Int. at Guaranty Trust Co., N. Y., Trustee 
Secured 6% bonds $4,700,000. 1919 62 M-S 1,937 ,300 Sept 1 1929 


($100, &c) gold_____- c*tf {/Int. at New York Trust Co., N. Y., Trustee 
Income bonds 7% non-cum) 1919 alee tiaiettae sa 286,300 Oct 1 1934 
($25, &c)___________e*tf {Seaboard National Bank, N. Y rustee 


Principal Bds., &c., of Sub. Cos.— 
Penna Edison Co Ist M $50,-| 1916 5-6%A-O 6,288.50 Apr 1 1946 
000,000 ($3100,&c) g_c&*r*{ Bk. of No. Amer. & Trust Co., Phila., Trus. 
10-yr 24 M notes ($100,| 1916 6 M-N 862,000 May 1 1926 
Fe Port {Fidelity Trust Co., Phiia., Trustee 
N J Pow & Lt Co Ist Mtge! 1916 5@F-A 1,947,000 Feb 
$1,000, &c) gold ___e*/{Int. at Guaranty Trust Co., N 


1 1936 
Sand G & E} Ist ref & impt | 


Y.. Trustee 


1915 5¢M-S 1,293,000 Mar 1 1945 
$2,000,000 (31,000)____c*/Int. at Fidelity Trust Co., Phila., Trustee 
Bing L H & P Co Ist ref 1916 5g A-O 2,318,000 Feb 1 1946 


M 
(31,000) gold c* 


_..__..__¢e*{Int. at Guaranty Trust Co., N 
Vermont H ydro-Elec Ist M 


Y., Trustee 
1919 6 2 A-O 


1,881,500 Oct 1 1929 


series *‘A’’ ($100, &c) g c*tf / Int. at,Seaboard Nat. Bank, N. Y., Trustee 
Met Ed ref & inpt ser ‘‘A’’| 1920 8g M-N 1,593,000 Nov 1 1935 
a ae Jt sed haew owen % 1922 6g F-A 6,080,000 Feb 1 1952 
 iye ogee | 1923 J-J 1,000,000 Jan 1 1953 
(3100, &c) gold_____c*&r*|Guaranty Trust Co., N. Y., Trustee 
Metropolitan Elec Co Ist sk 909 5 A-O 2,492,500 Apr 1 1939 
fd ($500, &c) gzold__-__-_- c*{Girard Trust Co., Phila., Trustee 


Rutland Ry Lt Pow Co—See separate statement below. 
Reading Transit & Lt Co—See separate siateinent below. 

Stock.—The pref. class ‘‘A’’ shares are pref., with class ‘‘B"’ pref. stock, 
over all junior stocks, in liquidation or dissolution, to the amount of $100 
per share and such further amounts as are provided J the terms of the 
certificate of organization. Class *‘A’’ shares carry aiso a participating 

rivilege in that after the payment in any cal. year of all divs. provided 
‘or the pref. stocks and at the rate of $6 zr share on the con. stock, any 
additional amounts declared in that year as divs. shall be divided pro rata 
among the stocks of each class then outstanding. 

The conv. pref. stock is convertible into com. stock of the corp., share 
for share. 

Bonds .—Sink. fund bonds series ‘‘A’’ are secured by deposit of $2,060,100 
10-yr. 6s, due 1929. Sink. fd. 1923 to 1926, inel., 1%; 1927 to 1939. iacl., 
1 age 1931 to 1933, incl., 2%; 1934 and 1935, 244%; 1936, 3%: 1937 and 
1938, 3% %: 1939 to 1942, incl., 4%: 1943 to 
1951, and on Aug. 1 1952,6%. Are red. at 10 





1949, incl., 5%; 1950 and | 


. g . | 
Conv. boads of 1912, auth., $20,000,000; issued and outstanding Dec. 31 


1923, $1,076,000; they are convertible, $ for $, into 
bonds under certain conditions, V. 95, p. 1210. 
Of the $4.700,000 6% bonds due § 


ref. stock. 
e callable at 105. 
. 1 1929 (callable at par and int.) 


Additional] 


t 
$450,000 are reserved to retire the idvenr bonds due 1925. Free from | 


Penna. State tax. Are secured by pledge of stocks of subsidiary cos. 


The 7% non-cum. income bonds due Oct. 1 1934 are entitled to interest | 


if earned except that at maturity is entitled to 9 months int. and if 


= int. fro n preceding Jan. 1 to redemption date, &c. 


«allied 


of 1%% made on April 1 1920; 7% paid on April 1 each year from 1921 to 

1924. 
The aO-gees 
Penna. 

and Phila. 


5s, dated 1915, are red. at par and int. 
dison Co. Ist 5s and 6s are call. at 105. Int. payablein N. Y. 


Initial payment | 


Penna. Edison 10-yr. 2d mtge. notes are call. at 110. Int. at office of 
trustee in Phila. and Bankers Trust Co., N. Y. x 

Sandusky Gas & Elec. Ist & ref. M. 5s are call. at 103. Sink. fund 1% 
per annum on all bonds outstanding. 

Bing. L. H. & P. Co. Ist ref. M. 5s are call. at 105. V. 102, p. 1719. 

Vermont Hydro-Elec. 1st M ser. “‘A’’ 6s are call. at 101. Sink. und 1% 

The Metropolitan Edison Co. Ist & ref. gold 6s, series “‘B,"’ are call. 
as a whole or in part to Aug. 1 1931 at 110; thereafter to Aug. 1 1941 at 
107, and thereafter to Aug. 1 1951 at 105. Series ‘‘C’’ bonds are callable 
as a whole or in part on any int. date at 105 and int. and for the last six 
months prior to maturity at par and int. Int. on all series payable in 
N.Y. and Chicago. Free from Penna. State tax. 

Metropolitan Elec. Co. 1st 5s are red. at 110. Sink. fund 1% ann. 1914 
to 1918: 144% from 1919 to 1927: 2% from 1928 to 1938, Int. at Colonial 
Trust Co., Reading, Pa. Free from Penna. State tax. : 

Dividends.—On class ‘“‘A” preferred, in full to Oct. 11924. On class ‘‘B’ 
pref. paid initial div. of $1 75 on July 1 1924. Im Oct. 1924, $1 75. 

REPORT .—For 1923 showed: 


Cees SOUGINND..... cnJb. cde odes Jésce se akesee 


1923. 1922. 
$15,715,317 $13,099,360 
Operating expenses and taxes 8,083 ,45 6,788 447 














Maintenance and depreciation.__.____-._-------- 3,069,919 2/377 ,388 
SEE 3. os oe Selena md walcd sed ack 396,924 399,354 
es WN. ods. . «oo oc coon nuveckeun $4,165,022 $3,534,171 
Othe Ineome. éeapdicls tksain wn dnt inane 432,588 160,358 
I he ts bie bei ae oe, on a $4,597,610 $3,694,529 
Deduct—Iaterest on funded debt_______________- 1.789.785 1,622,826 
Other interest and miscellaneous. _____._____-_- 87,204 117,224 
Amortization of discount and expense __.---_-.-- 147,520 177 ,897 
Dividends on preferred stock. _________- Z 787,777 471,603 
Minority interest in subsidiaries_____________- 112,793 94,091 
Wee 6 .kixe areas ce nec hc oenecbeus $1,672,531 $1,210,887 
General Gas & Electric Corporation— 
—_ "bo as See 41,861 36,202 
Interest on funded debt. ................. ead 347 ,965 375,871 
Other interest and amortization___— __________. 3,002 . 
Dividends on cumulative pref. stock, Class A_. 178,745 48,240 
OR Ee SE + steamed $1,100,958 $748,328 


OFFICERS.—Pres., William 8S. Barstow; V.-P., Lucien H. Tyng and 
William Buchsbaum: Sec., O. Clement Swenson; Treas., John P. Campbell; 
fy — oe Arthur A. Cano. Office, 50 Pine St., Nev York 
—vV. . Pe 


(THE) UNITED GAS AND ELECTRIC CORPORATION. 


ORGANIZATION .—Incorp. in Conn. on July 20 1923 as a consolida- 
tion of The Berkshire Corp. and The United Gas & Elec. gen (as per plan 
outlined in V. 116, p. 1761). Owns entire common stocks of the following 
companies (V. 94, p. 1388, 1696; compare also V. 97, p. 726): 

United Gas & Electric Co. of N. J. #retna (La.) Lt. & Pow. Co., Inc., 
Lancaster (Pa.) Co. Ry. & Lt. Co. United Gas & El. Eng. Corp. (and 
Consumers’ Electric Light & Power| through it the Central River Coal 

Co., New Orleans. & Supply Co. and the Union Gas & 
Harrisburg (Pa.) Light & Power Co. Elec. Co. of Bloomingten, Iil.). 
Houston (Tex.) Gas & Fuel Co. Berkshire £1].Co.,Sinking Spring,Pa. 

Delta Elec. Power Co., Delta, ‘ 

Sale of Oil Properties.—In Feb. 1922 sold the United Central Oil Corp. 
to the White Oil Corp. For terms, &c.. see V. 114. p. 861, 1065. 

—. % i the Elmira Water, Light & RR. ¢ which see under 
m 7 OR Ra 


United Gas & Electric Engineering Corp.—This co. was organized in 1913 
for the purpose of acting as consulting, contracting and operaticg engineers 
and as purchasing agents for the U. G. & E. Corp. 

STOCK AND BONDS— Date. Interest. Onistonding Maturity. 
Common (no par) 310,464 shs. 

Preferred ($100) - .- Me Q-J $6,499,400 See text 
Collateral trust sink fund gold{ 1915 6g A-O 9,135,400 April 1 1945 
bonds Ser *‘A’’ $15,000,000; Int. at Guaranty Tr. Co., N. Y., trustee. 

($1,000 and $100)__._c*tf| and Penn. Co. for Ins. on L.&Gr.An.,Phil. 

Stock.—The pref. is to bear cum. divs. at the rate of 5% per annum to 
July 1 1925:6% thereafter to July 1 1927 and 7% thereafter. 
tion of The Berkshire Corp. and The United Gas & Elec. Corp. (as per plan 

Bon coll. trust sinking ‘und ponds, due 





4o., 


ds.—Of a total of $9,669,000 6% 
1945, outstanding, $8,591,100 are in the hands of the public, $378,000 
are owned by a subsidiary company, $688,200 are held in the sinking fund 
and $11,700 have been reacquired for sinking fund purposes. Of the 
original issue of $10,098,000, $331,000 have been canceled and retired and 
$98,000 are held in the treasury. $4,902,000 may be issued for 75% of 
the cost of acquisitions under certain restrictions. The coll. trust bonds 
are secured by com. and pref. stocks of the sub. cos. Red. as a whole or 
in part at 102% and int. on 4 weeks’ notice. A cumulative sinking fund 
which began July 1 1918 will retire over 70% of the bonds at maturity. 
V. 100, p. 2091. Tax refund in Pa. 
Diridends on Pref.—An Initial div. on pref. at rate of 5% per ann. (for 
period July 20 1923 to Oct. 1 1923) was paid Oct. 1 1923. Sap also V. 118, 
p. 1137. Divs. at same rate paid regularly quar. since to and incl. Oct. '24. 


REPORT.—Calendar years: 


Calenaar alncome for Int., &c., Preferrel Bal ince, 

“ear. Year. Charges. Dividends. Surplus. 
> See $1,711,862 $649,819 $144,431 $917,612 
a ae 1,586,622 GPeeek -. wate ae 911,781 


a This includes the equity in the net earniags fron subsidiary corpora- 
tions, whether actually received in the form of divs. or not. The amount 
added at the end of 1923 to surplus account of sub. cos. not declared as 
divs. was $545,136 from the last-named amount and the previous accumula- 
tions of surplus of sub. cos., there were charged duriag the year various 
amts. on acct. of extraordinary expenditures not directly applicable to the 
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operations for the year, of which yuo roportion corresponding to the held- 
ings of this corporation is $6,747 was also added to surplus ac- 
cumulations the sum of $510, 160, ‘being the increase in the book value of 
fisca] assets of one of the subsidiary companies. 

EARNINGS. 7m am 12 mos. ended Dec. 31 1923: Balance of earns. of 
sub. cos. after deducting fixed charges, $3,026,293; deduct reserve for re- 
newals and replacements, $959,979, and earns. applicable to stock of sub. 
cos. owned by public, $429,324; bal., zi. 636.008; other inc., $06, 589; ss 
$1,733,579; Ag on U. ds, $580,140; int. on U 
Corp. ctfs. of indebt. ‘retired pe 923), "$45,341; amort. of debt F tt. 
$55,119; balance, $1,052,980. 

Subsidiary Companies. 


Balance for 


Calendar — ae | oe Pd 

Year— Earn &c.) nega: Renew., 
ee $13. Ht) Ail SS 644 ,087 $530" 266 $1. 754.410 $3,059, 4il 

SE, oa 2:030.956 5.192.113 778.599 1.740.245 2.673.269 

qyr ERS. — Chairman he Geo. 7 -* Pg E. G. Commits: 
v.-P., A. N. Woodhead; & Treas., cKenna ; Asst. Treas. 
Asst. Bec: H. P. Van L-4 Ty >'598, 1662, 1860: V. 112 $560, 
1618; V . 114, p. 861, 1065, 2014; 6. 5. i4i2, 1761, 2258, 2638" 2648. 
994; 117, p. 440, 670, 1 1463, i557, 2900; V. 118, p. 86, 1137, 1393, 2180, 


v. 
3708. Vv. 119, ». 1173, 1397. 
(1) UNITED GAS & ELECTRIC Co. 


ORGANIZATION .—Incorp. in Dec. 1901 in New Jersey an the com- 
mon stock was acquired by t e Susgueeane Ry., Lt. & Co., which 
on June 4 Ao3 was consolidated with United Gas & Elec. Cen. and which 
on Jul 0 1923 was consolidated with the Ber Corp. Owns and 
contro the following gas and electric properties: 


Citizens Gas & Fuel Co., Terre | Lockport (N. Y.) Light, Heat & 


Haute, Ind. Power Co., and through it the 
Colorado Springs (Colo.) Light, Heat International Power & ameie- 


& Power Co., and through it the sion Co., Lockport, N. Y. 
Citizens Light, Heat & Power Co.,| Richmond’ (Ind.) Light, Heat & 
Colorado Springs, Colo. Power Co. 


Empire Water & Power Co., Colo- 
rado Springs, Colo. 


on March 1918 noe of the Col. Springs Lt., Ht. & Power ist & Ref. 

. 58s due Aug. 1 1920 a epproved an extension for 1 year of the $300,000 
a: it. 5s due jen 11919at7%. V. 108, p. 1277. 

Owing to the uncertainty regarding the co.'s franchise and the fact that 
the co.’s entire bonded debt matured in 1920, the following committce was 
formed to protect the interests of the holders of securities of the Colorado 
Springs Light & Power Co. In Aug. 1924 it was reported that the co.’s 
entire electrical deeeibugen & ‘gue had on sold to the City of Colorado 
Springs for $600,000 p. 945, 1286 


General Protective BLE, mag —Chairman, Geo. K. Refiy;, Francis T 
Homer, John H. Mason, Geo. P. Bissell, E. G. Connette, E. Dolatiela. 
A. L Linn Jr., John Mason, Arthur V. Morton, ees C. Neff: 
Sec., L. H. Cubberley, 1607 Walnut St. 1 rate. kn OS gph 1) “ist 
mise. 5% 20-yr. bonds of perete Sprin ei as extended at 

ank of America, N. Y f ist aaae. “5% '20-yr. bonds of 

Colorado Phila Electric Co., at a vania Co. for Ins. on L. & ae: 

) Ist & ref. mtge. 10- 5% bonds of Colorado Springs 
i Oteat & . Co. at Bank of North America & Co., Philadelphia. 
{o om and an Bake” 6% pref. stock and the com. stock of Colorado Springs 
& Pr. Co. at N. Y. Trust Co., N. Y. City. Deposits have been 
ied for. For circular of committee see V. 110, p. 1418. For statement 
of committee dated Oct. 31 1923 Aa st) va status of Colorado Springs 


property at that time see uy! d are 

Neither the Col. Springs B. x P. lst M. 5s due Ans. 1 1990, he Col. 
Spgs. Elec. Co. Ist bs due A . 20 1920, nor the Col. ~ eh & Pow. 
lst M. 7s due Apr. 1 1920 n retired up to time o Sie to press. 
Int. at the rate of 7%, Mere 5 —%y aid on all three issues and a sink. 
fund of $10,000 semi-ann. began D ec. 3 on Colorado Springs Elec. Co. 
lst mtge. 5s, bonds purchased by sink. o> to be canceled. $24,000 bonds 
retired through sink. fund up to Oct. 1 1924. V. 117, p. 2114. 


Sale of Properties to City.—In Aug. 1924 it was reported that the Colo- 
rado Springs Light, Heat & Power Co. had sold to the city its plant and dis- 
tribution system within the city limits for $600,000. In Sept. 1924 the 
Colorado Springs City Council gstered the co. $800, me for all its property 
and rights outside the city limits. - 119, p. 945, 1286. 


STOCK AND BONDS— Date. Interest. Outstanding. Aeapurty. 
Stock common 40,000 shares.. .... -..._-.-. 36,210 shs. See tex 
Stock preferred $1,500,000... -.-- J-J $1,195,800 July’24, oe 


Securities of agrtnyae and electric ype 
Choon. G & F Ist ref 1910 5 
000 ,000($100 $S00%$1000), 
red as a Whole@ 105&int. t 
Col 4 Spee El Co istM $1,00u,- ‘| 


594,500 Jan 
Int. at New York Trust Co., New York, 
trustee. 
1900 7A-O 976,000 % =» 2 3688 
New York Trust Co., New York, 


1 1960 


red at 110 & int._c*cf 
Col Spgs Lt & Pow Ist mtge/ 1899 7 A-O 00 ,000 April 1 $520 
$3 000($500&$1 ,000) ctf\Int. at New York Trust Co., 


trustee 
Col Springs L H & Power Ist{ 1910 7¢F-A 1,284, éo0 Aug 1 1920 
& ref mtge $3,500,000 gold) Interest at New York Trust Co Co., trustee. 
($100, $500 & $1 ,600) - c*te | M.N 


Lockp LH & P lst Mser“A"| 1924 534 g M-N 1-100 ¢ 000° Nov 1 1954 
($500 & $1,000) gold___ctf}New York st Co., No Y., Trustee. 
Rich L H & P Ist M $3,000,-( 1914 5 M-S 


00,000 Mar 1 1939 
COOE1N0, $500&$1,000)c&rtf{ Int. at New York Trust Co., N. Y., trustee. 
red @ 105 and interest Deming is also trustee 

Bonds.—Of Citizens’ Gas & Fuel ft first & refunding mortgage bonds, 
$284,000 are held in treasury and $1,121,500 are for a ~ Bain, extensions, 
improvements, &c., == can only be issued for 85% of cost of same. Paui 
N. Bogart is also t 

$1,300,000 of Colo. epriings Light, Heat & Power Co. first & ref. bonds 
reserved to retire under bonds and $916,000 are for additions, exten- 
sions, &c., at 85% of aa thereof. 
109r. ‘and at 102 !s 


Redeemable at 105 and int. on Feb. 4 
and int. on any interest day thereafter. V. 91, p. 


hacerpent Light, Heat & Power Ist mtge. ser. ‘‘A’’ 5\%s are red. all or 
in —_ y lot on any int. date on 4 weeks’ notice at 105 and int. on or before 
Nov. 1 1929, and thereafter at 1% less for each 5-year period to and incl. 
Nov. 1 1949, and thereafter to and incl. By 8 1 1951 at 100% ay int. 
and thereafter at 100 and int. Com y agrees to pees Penna. 
tax. In Oct. 1924 Tucker Anthony & Co. a | ES) cer Trask & Oo 
offered $1,100,000 at 9914 (less an amount equa ~~ “s rate of 5 54% 
 - from date of payment to Nov. 1 to24) to yield about 5.55%. 
p 

petend. —On pref. 5%. pee. beea & rly paid since incor 
in 1906 and 1907, 2%; 1905, 2%) tes Ae: 191 4 
4% 1913, Buia Pt! Tab. ; tar 734 % : jol7. 4 tf: 1h 

Or 

stoc t.. RE 06 pa to: thar of he par values oe 1922, 60¢ 60c. 
per share was paid on the new stock. In 1923, $2 50. In 1924, Mar.. 50c. 

une, 65c.; Sept., $1 


gah mnsos .—Year ended Dec. 31 1 sess , earnings (1 x ), $307, 
$4; pre ref. div., $59,790; surplus, $247 ,694.—-V. 93, p. {763 V. 101. Pp. 48; 
p. 1288; V. 108, p. 487, 789; V: 114, p. 1418. 


"i HARRISBURG LiGHT & POWER CO. 


ORGANIZATION .—In July 22 1912 to take over the Harrisburg 
t, Heat & Power Co. Paxtang Elec. Co., whose ae are per- 
ual. In Feb. 1913 the Harrisburg t £ Power urchased the 
burg Steam, Heat & Power Co. Aug. 1913 acquired Steelton 
Light, Heat & Power Co. V. 97, p. 179 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves with light and power the city of Harrisburg and the adjacent com- 
munities of Steelton, Dauphin, Penbrook, Paxtang and Riverside; also 
serves the main busin Harrisburg with steam heat. 


ess section of 
CAPITALIZATION a he ry $2,000,000 common and 
All the cemmon owned by The United 


1,250 7m $ 
$i 300 OSS Sen. Beet. stec 


cee T- Date. Interest. Outstand Maturity. 
Harrisburg L & P lst & ref M)} 1912 5¢F-A O77 008° ae 1 1952 
10.00 000% oud gold ($100 — Fidelity Trust Co., ladel phia, trustee. 
siisis tinieginrte teed c*tf. 


Bonds. Hiomaining Harrisburg Light & Power few & ret bonds are re- 
served for improvements, extensions, &c., under certain restrictions. Red. 
at. 105 and interest en any interest day. 





EARNINGS.—Year ending Feb. 1924: Gross, $1,880,657; after 
taxes, $757,057: charges, $356,251; 2B, $400,806.—V. 118,'p. mate? 

(3) CONSUMERS’ ELECTRIC LIGHT & POWER CO. 

FIELD OF OPERATIONS AND CHARACTER OF BUMNEAS, — 
Operates an electric light and power — 7 New Orleans 

STOCK AND BONDS— Date. Outstanding . 
Common $1 ,000,000__...---- one by United Gas & Hlcctric C 


Preferred $500 .000 ),000 ( ae M 000 San 1 " 
First m $2,500, 068 ‘gol gold 1911 5¢@J-J 1 585.000 Fis 
($100, and $1,000) .c*{Int. at Columbia Trust C 


Stock.—Preferred stock 7% cumulative from April 1 mtg 

Bonds .—Remaining bonds are for extensions, auguevenatite and better- 
ments. Subject to veal at 105 and interest. No king fund. 

EARNINGS.—Year endi Feb. 29 1924, gross, $838,025; net, after 
taxes, $294,709; charges, $104,418; surplus, $190,291. 


(4) HOUSTON GAS & FUEL CO. 

Entire common stock is owned by United Gas & Electric Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business of Houston and vicinity. Has acquired Houston 
Gas Co. Franchise runs unti! July 1 1940 and fixes the price for gas at 
$1 19 per 1.000 cubic feet. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500,000__._.---- All owned 7, United Gas & Electric 
Preferred (7% cum) $550.000. _... 7 550.000 June '24, 1% 
Ref & impt mtge $6,000,000_. 1912 5 Ms 2,870,000 Sept 1 193 

Stock .—Preferred stock is callable at 110 and dividends. 

Bonds .— Additional bonds can be issued only for 80% of cost of extensions 
and improvements when annual net earnings are double the interest on bonds 
including those to be issued. 

ag ge —12 mos. nee + 29 1924: Gross, $1,400,736: net, afteT 


fenes. $545 charges, g1s6 ; surplus, $389,999.—V. 106, 818: 
. 110, p. re v. 115, p. was 


(5) UNION GAS & ‘aaniiio co. 


ORGANTAATION -—Incorp. July 6 1899 under the laws of Illinois for 
99 years. Aogeret hysical pro y, franchises and capital stock of the 
Bloomington Gas Light & Coke ° and the Citizens’ Gas Light & Heati 
Co. Practically all common and all preferred stock owned by United Gas 7 4 
Electric Engineering Corporation. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1 .000 re ma aadie’. dbeuuiinl $750.000 Sept’24,1% 
Fin ncrclat Ala S00" =| seas, 6% $12.088 SoBe Fides 

mortgage 

Raggi ooo eh tye qn Int. at s First Trust & Sav. Bk., Chic., trustee. 


Bonds.—The $93,000 additional bonds can be issued for 75% of cost of 
extensions and improvements when net earnings are twice interest on bonds: 


including those to be issued. Redeemable at 105 and fnterest on any inter- 
est date. Annual sinking fund of 5% I peas receipts on and after Oct. 
$912. Up to Oct. 1 1924, $142,000 ret 


EARNINGS.—For year ending Feb. 29 1924, gross, $321,684; net, after 
axes, $97,841; charges, $27,207; balance, $70,634. 





ELMIRA WATER, LIGHT & RAILROAD CO. 
Controlled by the United Gas & Electric Corp. See above. 


ORGANIZATION .—Incorp. in New York May 26 1900 as a consolida- 
tion of all the water, lighting, power and street railway properties in Elmira. 
Owns entire capital stock of Rorick’s Glen Park Ass'n and majority of a ~ 
of West Water St. RR. The latter co. operated under 999-year feanee 
April 1913 it was stated that all franchises have at least 72 years to Ry 
while some of them are perpetual. In ay? aos was authorized to acquire 
all stock of Montour Falls Electric Light Co. In Sept. 1914 absor the 
West Side RR., all of whose stock was owned. V. 99, p. 815. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 53.8 miles of sin He track in Elmira, Elmira Heights, Horseheads 
and from Horseheads to (via Pine Valley, Millport and Montour 
Falls). In Oct. 1923 was authorized by the . Comm. te abandon a 
portion of this tastes line. V. 117, p. 1774. Has 94 p passenger and 22 other 
cars. 56 to 122-lb. T and er rr Owns Rorick’s Glen Park and Maple 
Ave. Driving Park. Has 80.7 miles of natural mains. Two 5,250 k.w., 
one 5,000 k.w., one 2,250 k.w. and one 2, k.w. turbines and 7 h.p. 
boilers. Serves Elmira, Elmira Heights, horseheads. Millport, Montour 
Falls, Odessa, Chemung, Wellsburg and Big Flats; sells power to Corning 
Light & Power ( Jorp. and the El a Corning & Waverly Ry. Co. 


STOCK AND oy ya Date. Interest. Outstanding. Sigurt. 
Common $1,000,000 ($100 ,000 


Ist pref $3,000,000 (77, cum). -.... 7QM 1:798.400 Seps's4, OK 

2d pref 5% cum $1,200,000__. ___- 5 QO-M 1,200,000 Sept’24,1 

lst con mortgage e000. 000\ 1996 5¢M-S 4.741 ‘000 Sept 1 i9 
OEE OO) <n nuncnadheed gc*tf | Interest at New York Trust Co., trustee. 


Stock.—First preferred is red. at option of co. at 115 and dividend. 


Dividends .—On Ist pref., % querterty. is being paid. On 2d pt. 
214°, paid semi-ann. from Se 4 oda to ann incl Mar 1914. Oa daly 1 
1914, 1 2-3% was paid, a at 4 months, and in Oct. 1914 oy. ot 4% 
was # paid. ee — ae — 5%. payable L.4 instead of semi-ann. 


ce to 1 wt On veo , lst or 
int 1911, "i912 ro 191 


4. 

4%. In 1914, Oct., 2%. 
1915, Jan., 2%: April, 1%; July, 1%. In June 1916 paid 2% f Ay PP, e 
Dec. 31 1915 ‘Geciared in Dec. 1915) and 2% for 6 mos. end. June 30 1916. 


In Sept. 1916 paid 1%; Dec. 1916, 2%: Y est . 1917, 1%; none to June 1923, 


when 1 4 % was paid: in Sept., 14%; be i "In 1924, March, 146%: 
June, 116% ; Sept., 14%. 

EARNINGS— _ Gross Net (after Fized Surplus if 
Calendar Years— Earni Tazes). Charges. Renew ., &c- 
EE sacks @ 464d 211, $789,797 $300 ,850 $488 947 
BEE. b as cae eld 1,839,323 674,338 283,184 391,154 
SE «im svi wale 1,679,247 564,645 286,608 278,037 

OFERORRS — a E. G. Connette; V.-P., Geo. Bullock; 2d V.-P. & 
Gen. Mer., F. pan” Sec. & Treas., Harry B. Cleveland; Asst. Sec., 
J.A. Meheany t. Treas., J. A. MeKenna.—V. 112, p. 1024; V. 116. 


p. 1649; “ti7, p. > 1016. 1774. 





NIAGARA LOCKPORT & ONTARIO POWER 
(See Map.) 
ORGANIZATION .—Incorp. in N. Y. May 21 1894 under special charters 


FIELD OF OPERATIONS AND CHARAOTER OF gy — 
Owas trans lines over which it supplies numerous operating cos 
my ee I with power secsived from ——- Power Co. of Nien! 
ara Fal , at western end of its system; also at eastern end owns and 
operates tes hy dro-clectrtc plant on Salmon River at Aitmar, N.Y. modern 

m plants at Lyons and Olean, N. Y.. and under 
— = - bie River at nen oa me. Bs BEKO ro! 
‘or oor a uu —— corporations, which opera’ . miles 
Spree and Rochester in’ 


x extending to 

oon Rochester, B Buffalo and Erie, &c 7h 06. _2753;,613: V0. 

pole V BO. pp i4is. V. 88. p i817; V. 109, p. 77 92; V. - 
A . 530. To iesereonaens transmissi Pesitice with Penauytventa 


co. 
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PUBLIC UTILITIES 


[ Vou. 119. 








Recapitulation—Sources of Power Supply, Aggregating 217,000 h.p. 


Niagara River (power purchased from Ontario Power Co. and 
Niagara Falis Power Co.) Be 


130,099 h.p 


Power plant on Salmon River (company’s own plant) .. 35,000 h.p 
Power plant at Minetto (leased from Nor. N. Y. Power Corp.) 12,000 h.p. 
Steam plant at Lyons, N. Y_- Se ee auswceses bau ae 
Connected high-voltage three-phase circuits.........-..--- 1.360 mile. 


Principal Customers—Population of District Served, about 2,000,000. 


(1) Public Utilities Corporations in Oswego, Syracuse, Auburn, Geneva, 
Rochester, Batavia, kport, Depew, Lancaster, Hamburg, Jamestown, 
Lackawanna, Dunkirk and numerous smaller municipalities. 

(2) Electric Ratlroads having a total! length approximating 1,100 miles. 

(3) Leading Manufacturers—Lackawanna Steel Co., Niagara Snelting 
Co., Atlas Crucible Steel Co., American Locomotive Co., Gould Coupler 
Co. and other large industrial plants. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | 
Common 300,000 shs (no par). _.-- ....-..-- 299,921 shs Oct '24, 50c. 
Pfstk7 % cum $10,000,000 ($100) _ __- 7 Q-J $5.373,1090 Ot '24,1% 
Ist mortgage $5,000,000 ($1.-| 1904 5g M-N 2,916,000 Nov 1 1954 

000) gold____________e*tf{Int. at Guaranty Trust Co., N. Y., trustee. 
Ref Mtze $15,000,009 Ser’*A"’| 1918 62 F-A 3.918,300 Feb. 1 1958 


($100, &c) gold__-__- 
Convertible debentures. -_- 


_c*{Int. at Equitable Trust Co., N. Y., trustee. 
\ 1922 6 J-J 1,500,090 July 1 1926 


{Int. at Marine Trust Co., Buffalo, N. Y. 
Convertible notes ($100, &c)| 1923 6 ¢ J-D 2,237,100 June 1 1926 
ene as ae ait ab c*tf | Buffalo Trust Co., Buffalo, N. Y., trustee. | 
Salmon Riv Pow Colst M $5,-| 1912 5 ¢ F-A 4,356,000 Aug 1 1962 | 
000,000 gu p&i($,£,.&c)¢ tf {Irving Bank-Columbia Tr. Co., N. Y., trust. 
Niagara & Erie Vower ist M| 1911 5 @ JI-J 1.070.000 Jan 1 1941 


$1 ,250,000($1 ,000)zoldc*tf /Int. at Guaranty Trust Co., N. Y., trustee. 
Bradford Elec Ist M & coll! 1919 6aJ 1,441,400 Jan 1 1929 
Ser ‘‘A’’($100,&c)gold c*tf {Guaranty Trust Co., N. Y., trustee. 


Stock .—Pref. is red., all or in part by lot, at 115 and dividends. 

Bonds .—The Ist gold 5s of 1904 ($5,000,000, all issued) are call. as a whole 
at 110; cum. sink. fund purchases these at not over 120 and int.; $2,054,000 
4 parece’ to Sept. 30 1924. V. 85, p. 225; V. 88, p. 137; V. 90, p. 506; 

‘ p. 9 


Refunding Mortgage Bonds of 1918 are secured by a gen. mtge. on the com- 
bined properties, subject to $7,302,000 underlying bonds outstanding. 
Sufficient bonds are reserved to retire the underlying bonds, $1,980,000 
were issued immediately and have been sold, the balance beiag available for 
85% of the cost of additions, under restrictions. A sink. fund to retire the 
total issue by maturity. Ser. ‘‘A"’ are call. as a whole, but not in part, at 
110 andint. V. 106, p. 2753: V. 107, p. 2480: V. 108, p. 84, 977: V. 99, p.771. 

Salmon River Power Co. 1st guar. 5s of 1912, $644,000 bonds are in the 
sink. fund. Call., all or in part, at 110 and int. V. 108, p. 84: V. 95, p. 1043; 
V. 99, p. 53, 411; V. $05. 2. 1036; V. 104, p. 769; V. 105, p. 2461. 

Niagara Lockp. & Ont. Power Co. and Buffalo & Lake Erie Traction Co. 

rautee 50% each of Niagara & Erie Power Co. 1st 5s and annual sinking 
und payments of 144%, beginning Jan. 11916. Red. at 105. y. 94, p. 
Ox 


1692; V. 92, p. 530. 

Conv. debentures of 1922 are conv. since July 1 1924 into the co.’s no 
par value common stock. 

No es.—The conv. gold notes of 192% are red., all or part, in lots of not 
less than $100,000 on June 1 1924 at 102 and int.; on Dec. 1 1924 at 101% 
and int.; on June 1 1925, at 101 and int.; on Dec. 1 1925, at 100% and int. 

Notes are conv. since June 1 1924 into 7% cum. pref. stock on the basis 
of 10 shares of stock (par $100) for each $1,000 or notes. Co. shall not be 


required to convert notes in excess of $1,000,000 (exclusive of py 


for redemption) prior to June 1 , and not in excess of $2, é (ex- 
clusive of notes called for redemption) prior to Jan. 11926. Co. may waive 
these limits. In the event that notes are called for redemption, they may 
be converted before the date set for redemption. V. 116, p. 2645. 

Dividends.—Paid 50 cents per share on common stock Jan. 2 1924. 
Same amount paid regularly quar. since to and incl. Oct. 1924. 


REPORT.—For 1923 showed: 














Calendar Years— 1923. 1922. 
Gross revenue from sale of electric power. __-_ _ __- $5,550,258 $4,158,994 
Cost of electric power sold_....-.........----. 2,216,812 1,620,865 
EC ee oe 26, 490,958 

i nasekbneneudsenennd $2,606.556 $2,047,170 
i a itn saws the unanhen et 46,871 46,476 
fl =e a $2,653,426 $2,093,646 
I I tS EL a ohio a 517,631 502,270 
Interest on funded debt, &c___._._...-._..----- 898 099 771,452 
NS ee et on dhe noendadee aan 69,725 
Debt ciscount and expenses______._.....--.---- 5 I eae: 
ee ee 140,038 147 ,963 
Provision for other reserves._.........-.-..-.--- ——— 8 =—Sse ed 
Extraordinary repairs and losses_____...._ ~~ 28.124 10,599 
ee eee eee er } > See 
Loss on bonds purchased through sinking funds_ - 33,502 ee 
rr eo, ae caine eee cal. Seen 16,339 
No. Cm dweemonanbeee (7%)137,824  (1%)33,486 
Common dividends.________- 4 ee oe ($2)384 ,531($1.50) 237 ,260 
Sundry adjustments applic. to prior period (net) -_ 15,596 45,801 

Surplus for period___________- ey SH: $322,669 $258,741 
8 SS 4 ES aR ee 1,036,796 734,285 
Miscellaneous credite___...................- 2 gee; 77 

Profit and loss surplus Dec. 31  ___._-____.-- $1,359,465 $1,036,796 


Latest Earnings.—For 6 mos. eaded June 30 1924, in V. 119, p. 463, 
showed: Gross income, $1,541,428; taxes, rentals, &c., $309,433; int. on 
funded debt, $498,130; appropriations to reserves, $149,143: bal., sur., 
a See also brief statement for 9 mos. end. Sept. 30 in V. 119, p. 

epi. 


OFFICERS.—Chairman, George T. Bishop; Pres., Fred. D. Corey; 
V.-P., Langdon Albright; V.-P. & Gen. Mgr., Stefaan Piek:; Treas., Robt. C. 
Board; Sec., Wilhelmine K. Koester. Executive offices, Lafayette Bidg., 
Buffalo, N. Y.—V. 119, p. 1516. 1851. 


BROOKLYN EDISON CO., INC. 


ORGANIZATION .—Incorp. as the Kings County Electric Light & 
Power Co. under N. Y. laws June 26 1890. Brooklyn Edison Co., Inc., 
is successor by change of name, effective Jan. 10 1919, to the Kings County 
Electric Light & Power Co., and by merger effective Jan. 27 1919, to the 
Edison Electric Illuminating Co. of Brooklyn. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the eiectric light and power business in the Borough of Brooklyn 
(except in the 29th Ward), City of New York, serving a population estimated 
at over 2,000,000. 





STOCK AND BONDS.— Date. Tnaterest. Outstanding. Maturity. 
Stock $75,000,000 ($100)___-- ___- welt -£ 58,083 400 Sept 24,2% 
Gen M $100,000,000 Ser “*A’’ 

($100, ac) - .---..-C8&r, 1919 5¢4J-J 5,500,000 Jan 1 1949 

Ser “B” (3500. &c)__ c*&r} 1920 62 J-J 3,000,000 Jan 1 1930 

Ser “C"’ ($500, &c)_c*&r*; 1920 7g J-J 2.000.000 Jan 1 1939 

Ser “D”' ($500, &c)_ .c*&r*| 1920 7gJ-D 8,000,000 Dec 1 1940 

Gold _ _- _. .....tf! Int. at Centra] Union Trust Co, N Y, Trus. 


Under lying Boncs-— 
Edison Elec ill cons M (now) 


Ist) £10.009,000 ($1,000); 1888 4¢4J-J 4.275.000 Jan 1 1939 
; c*;Int. at Guaranty Trust Co, N Y, Trustee 
Kings Co Elec Lt & Pr lst M\ 1897 5 g A-O 2.500.000 Oct 1 1937 


$2,500,000 ($1,090) g_cntf{Int. at Equitable Trust Co. N Y. Trustee 
Kings Co El Lt & Pr¢'o Purch| 1898 6 g A-O 5.176.000 Oct 1 1997 
Money Mtge ($1,000) g_c*/ Int at Central Union Trust Co, N Y, Trustee 


Bonds.—Tue Gen. Mtge. bonds are secured by a mortgage on all the co.'s 
real and personal property (sub-ect to prior lien of Kings Co. Elec. Light 
& Power Co. Ist M. 5s and Purchase Money 6s and Edison Elec. Ill. Co. 
of Brooklyn 4% bonds), including two steam generating plants with an 
installed capacity of 189.500 k.w., and 9,767 miles of distribution lines, of 
which 4,536 miles are underground. They also cover all other property 
hereafier acquired. 





Provisions of General Mo-tgage Anplicable to Series **‘ A,” “B,"’ “C and *D"’ 
Bmds, and to Additional Bonds Issioble. 

Agsrezite fice amount of bonds at any time outstanding shall never 
exceed $199.000.009. Bonds may differ as to in*erest rate. maturity. and 
redemption rate and may have te pvivilege of conversion into capital stock 
a: siall ve de ermined by the compinv. Bonds are t-e direct obligaticns 
of tie Brooklyn Edison Co., Inc., and are se ‘ured esu:llvy vy a m rogage 
on all ics real and personal property now owned or hereaf er in any way 

| acyuired, subject only to the liens of the mortgage; securing the above 
eaumerated outstanding $11.951.000 in mortgage bonds of the Edison 

Eleciric Iilum. Co. of Brooklyn and the Kings County Elec. Lt. & Power 

Co., which underlying mortgages are closed by the gen. mtg¢e. so that no 
more underlying bonds may be issued. Bonds are issuable only upon 
| authorization by Public Service Commission of the S'ate of New York. 
| Tae $8,509.09 of Ser. “A and “B" bonds, as well as $599.09 of the 
Ser. “C’’ bonds, comprise the $9,099,009 of bonds issurb'e under the 
| provisions of t1e Gen. Moze. for reim >ursing the C >.'s treasury» for cost of 
properties ac juired prior to the date of toe mtge. (Jan. 1 1919) in construc 
| tion. comple‘ion ex ension and impt. of plants and ficilit'es. Tce remain 
ing $1.599.099 of Ser. “C’’ bonds and the $8,099 000 of Ser. ‘‘D"’ bonds. or 
| $9.599.009 in t 1e ag trega*e. were issued to reimburre the Co.'s treasury in 
p rt for expenditure: made for the acqui-ition of pr>perty and for construc- 
ion. competion. ex*‘ension and tmpt*. of plants and facilities subsequent to 
sid d te of the mortgage as therein provided. Ser. “‘A."’ “B" and “C” 
are call. at 105 and int., Ser. *‘D"’ are call. at 107% and int. up to Dec. 1 
| 193) and thereafver at 105 and int. 

The re naining bond; uader the gen. mtge. may be issued for future - 

(1) Refunding or ac yuisition of the above enumerated underlying bonds 
and debentures in the agzrezgate amount of $12 246.700 or other obligations 
constitu ing a lien udon the mortgaged property at the date of the mortgage 
or other obligations secured by a lien upon property subsequently acquired 
by the company and become subject to the lien of tne mortgage. 

(2) Construction, completion, ex ension, development or improvement 
of or aid t'»n: to plaints and facilities. 

(3) Ac yui-ition of the whole or anv part of the properties, rights, privi- 
lege: and franchises of any corporation supplying light, heat or power by 
or other means in the present territory of N. Y. City and Nassau and 
Suffoik counti*s. 

(4) Acquisition of securities of oter corporations supplying light, heat 
or power ov e'ectricitv or other means in siid territory, provided the com 
pany be or tieve by becomes the owner of at least two-thirds of the out 
standing capita! stock of any such corporation. 

(5) Reimbursement of the co. for expenditures made subsequent to the 
date of the mortg ge for any of the purp>-es for whic bonds are issuable 
under (2), (3) and (4) above or to meet inde»tedness of the co. contracted 
for any of such purp ses. 


Provided, how’rer, that except for refunding or ac4ulsition of underlying 
bonds, deDentures and obligations under (1) above, bonds shall not 
issuable at face amount in excess of 89% of the actual cost or reasonable 
value (whichever may be le=), of t»e property or securities acquired. or the 
extensions. developments, improve? e1ts or additions made, nor issuxble for 
the acquisition of securities under (4) above if thereby more than 25% of 
| te actual cost or t :e re sonable value of the property su) ect to the Gen. 
Mtge. (after deducting the face amount of all underlving liens) would consist 
of stock, bonds or other obligations acquired by the use of bonds issued 
under the gen. mtge., nor unless net earnings of che c»., as defined in the 
gen. mtge., shall have been at least twice the annual interest charges upon 
all outstandirg underlying bonds, the outstanding bonds secured by the 
gen. mtge. and those applied for. 


Dividends.—June 1900 t» Mir. 1903, 1'9% 





quir.; since to Sept. 1924, 


2% quar. 
REPORT.—For 1923, in V. 118. p. 658 and 792, showed: 
Cal. Gross Total Net Bini Fizel,&c. D'rs. Bilance, 


| Year. Earnin+s. Tncaone. Discount. Charges. (8%). Surnlus. 
| 1923 _$2%3,422,314 $7.670,329 $137.912 $3,397,373 $3.171 518 be 28 


1922 - 19,326.489 6,229,164 137,804 1.985.951 3,313.180 : 
1921 _ 16,515,098 4.825,336 132,903 3.017,656 1,389,702 255,075 
1929 _ 13,308,868 3,082,949 92,068 1,450,163 1,387,366 153,35 % 


OFFICERS.—-Chairman, N. F. Brady; Pres., M. 8. Sloan; V.-P., J. ©. 
Brady: V.-P. & Gen. Mer., W. F. Wells; Sec., E. W. Kells; Treas.. E. A. 
Baily: Aud., R. O. Launey. Office, Pearl and Willoughby streets, Brook- 
lyn, N. Y.—V. 119, p. 1737. 


| 
| 
ASSOCIATED GAS & ELECTRIC CoO. 
| (See Map.) 





ORGANIZATION .—Incorp. in 1906 in New York and through its sub- 
sidiary op>»rating companies s2rves 26) communities in New York, Massa- 
chusetts, Ohio, Kentucky and Tennss*s. In addition the company and 

| interests affiliated with it have a substantial interest in the Staten Island 
' Edison Corp. (s2¢e s»parat? stat>noenat further below), which now suppli+s 
electricity without comp:tition on Staten Island. 


} FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
| The properties includ» eloctric power stations with a gen rating capacity 
of 24,1 k. w. and 535 miles of high tension transmission lines; gas plants 


| with a daily capacity of 4.195.000 cu. ft. and 192 miles of mains. Th: 
properties are divided territorially into four groups as follows: 

(a) New York.—Thes2 prop *"rties are mainly those of the New York State 
Gas & Electric Corp., and serve electricity and gas to more than 40,000 
consumers in 166 communities with a population in exc»ss of 135,000. The 
properties include steam and hvdro-eloctric pew with a g-ncrating capacity 
of 17,000 k. w., connected with 379 miles of high tension transmission lines. 
and gas plants with a daily capacity of 3.045.000 cu. ft. 

(6) Kentucky and Tenness2e.—Th2e Kentucky-Tennessee Light & Power Co. 
srves over 14.000 consumers in 26 communities with a p oreyy of 
approximately 72,00. Theg nerating plants have a capacity of 6.050 k. w. 
distributed over 139 miles of trans-nission lines 92 of which are owned by 
th> company; the ga: plants have a dailv capacity of 559.000 cu. ft. 

(c) Massachusetts.—Electricity is distributed to over 6.800 cosnumers in 
the southern portion of Cape Cod and on Martha's Vineyard with a popula- 
tion estimated at 49.000. Th operating company has a 1,050 k. w. plant 
on Martha's Vineyard. 

(d) Ohio.—Gas is distributed in the city of Van Wert, Ohio, with a 
population of 8,100. The plant has a daily capacity of 600,000 cu. ft. and 
serves 1,819 customers. 


STOCK AND BONDS— Date. Interest. Outstanding. Muturity. 
Common 110,000 shs. (no par). -- aes 3 i | aes 
ee a ee OR Se ae 


Pf $350 cum 150,000 a pes « 
See bonds conv s»r of 1924{ 1924 6% «J-J $3,500.000 July 11954 
($100,$500 & $1,000) z.c*tf Chas? National Bank, New York, truste<. 

Stock.—Pref. stock is non-voting and is entitled to cum. divs. of $3 50 
per share perannum. Has liquidation value of $50 per share. Redeemable 
at $60 per share. 

Bonds .—Secured bonds cony. Series of 1924 are secured by pledge with 
the trustee of all com. and pref. stocks of subsidiary companies, now ownsd 
and all voting stocks thereof hereafter acquired. No interest in the stock 
of the Staten Island Edison Corp. is included in the pledged s*curities. Are 
convertible at option of holder on and after April 1 1927 into non-voting 
cum. pref. (without par value), with adjustm nt for interest and dividends 
and for fractional shares on the following bases: Each $1.000 bond will be 
en‘itled to convert on or before Mar. 1 1932 into 22 shares of prof. stock 
until $500.000 of bonds of this series shall have b2en converted: thereafter 
and to and including March 1935 into 21 shares of pref. stock until an addi- 
tional $1,000.000 of bonds of this series shall have been converted, and 
thereatfer until maturity into 20 shares of pref. stock for all remaining out- 
standing bonds of this series. Semi-annual sinking fund of an amount 
equal to 1% of bonds outstanding. commenc’s July 1 1925. Are redeem- 
able, all or part, on the first day of anv month upon 30 days’ notice at 105 
on or before June 1 1934: at 104 thereafter and on or before June 1 1939: at 
103 thereafter and on or before June 1 1944: at 102 thereafter and on or 
before June 1 1949; at 101 thereafter and on or b>»fore Dac. 1 1953; at 100% 
thereafter to maturity, plus interest in each cas>. Company agrees to re- 
fund persona! property tax paid by r sidents of Pennsvivania and C »nnccti- 
cut, not exceeding 4 mills, and of Maryland not exceeding 444 mills, and of 
Kentucky not exceeding 5 mills, per dollar of taxable value p>» annum. and 
Massachusetts income tax not exc»xeding 6% p2r annum on income d >rivod 
from these bonds. In July 1924 $3.500,000 were offered by John Nickerson 
& Co., Hambleton & Co., and Faderal Securities Corp., at 94% and interest, 
to yield 6.94%. V. 119. p. 327. 

REPORT .—Consolidated earni from properties now op2rated, ex- 
cluding income of or from Staten Island Edison Corp. 
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PUBLIC UTILITIES 





[Von. 119. 











12 Mos. Ended— May 31°24. Dec. 31 °23. - 81°22. Dec. 31 °21. 
Gross earnings. .-.-.~...-- $3,752,915 $3,637,880 "Ss. 229,301 $2,837,041 
Exp., maint., taxes.b___¢2.356,.233 2.355.579 2.006.894 1.876.674 

Net earnings.......-- $1,396,682 $1,282,301 $1,222,407 $960 367 
Fixed charges.d__...-..-. at: > die’: ietwere ... ie 





c Includes $1,365 income applicable to 
minority stocks not owned. d Includi bond interest of subsidiaries, 
dividends on pref. stocks of subsidiaries in the hands of the public, and inter- 
est requirements of $3,500,000 64% % secured bonds 


OFFICERS.—Pres., J. I. Mange ¥; V.- yproeng H. C. Hopson; V.- 
& Gen. Mer., 8. J. Magee; Sec SO ecttancy iio: p. 327, 944. 


b Except Federal income taxes. 


P 





(THE) NIAGARA FALLS POWER CO. 


ORGANIZATION. ig 4 this title consolidated Oct. 31 win the old 
Niagara Falls Power Co., “ona Power Co. and Cliff Electrical 
Distributing Oo. , per plan in oy. 3, 1291. v5 107, b. Act of New Yor' 
State Legislature, &c., V. 106, p. 24 2564; V 1924, 2193, 2294, 
The Federal Power Gcunmalentoa on March 2°1921 issued a 50-year license 
to the company for the diversion of 19,500 cu. ft. of water 
the Niagara River above the Falls for pons cova ment. 112, p. 1030. 

Including the piaae, st) e? subsidiary, t n Niagara Power Co.. 
the compan obo bed RL tna 150 000 restrictions has an ~ me 0 itput 
of about installed Sooty in reserve, 

making it the a ower fasenitation® in’ the United 

mstock. —The capital stock of the consolidated co. t. limited upon the 
consolidation under the State law to an amount not exceeding the ageregate 
share capital, curpenstn, “ey profits and unimpaired reserve funds of 


the constituent cos. 2455. 
The stockton on n Apri 18 924 voted to cha the ym capital 


stock from $40,000,000 ($20.000,000 pref. and $20,000 com.), par 
$100, to 800,000 shares of pref. stock, par $25. and 800,000 shares of 
com. stock without par value. 


STOCK AND BONDS— Date. 
Common 800,000 shares with- 
out par value 


Interest. Outstanding. Maturity. 
Q-M 15} 714,940 shs. Sept ’24, 50c 


Pref 7% cum $20,000,000 ($25) ---- 7Q-J 15 $16,504,200 Oct '24, 1 % 
Ist & cons. M $75,000.000—See tex 
Series “AA” $15,000,000\_ 1920 Abyss 10,000 000 or 1 1950 
($500, &c) gold... _c*&rtf |Marine Trust Buffalo , Trustee 
Bonds Issued & Issuable on Constituent Properties 
Niagara Falls Pr Co (old co.)\ 1891 9,862, £00 Jan_ 1 1932 
lst M ($500, &c) gold___tf {Central Uiton Trust Co., N. Y., Trustee. 
Ref & gen mtge $20,000,000| 1909 6g A-O 7,685, 000 Jan 1 1932 
($1,000, &c) gold_c*&r*tf{Int. at Beakers Trust Co., 1 - tee. 
Hydraulic Power Co Ist & ref\ 1910 5¢ J-J 3,500, 090 July 1 1950 
M gold ($1,000)_.---- c*tf |Marine Trust Co., Buffalo. » mH . 
Reg & impt $10,000,000) 1916 5g A-O 6,500, ‘000 Oct 1 196i 
($1,000) gold... rtf {Marine Trust Co., Buffalo, N. Y., Trus 


Bonds.—The 1st & consol. mtge. of 1919 (V. 108. p. 2532; V. 109, p. 583) 
is limited to not exceeding $75, ,000 nor less cha the total ‘tend of the 
constituent com > be — or, issuable, as shown in gable Pas hese 
old bonds outstan une ng 500. e 
underlying bonds are to be exchangeable at option holders for Series A 
bonds of the new issue for like Rn sums and bearing interest at 5% 

vr ann. Series “AA’’ bonds ($10 000), issued in Dec. 1920 and May 

921. Meryange provides for sinking fund. Callable . 105. 
payable in N and Buffalo. V.111, p. 2235; V. 112, p. 2089. 
nt. on bonds of old Niagara Falls Power Co. is — a office of Wins- 
low, Lanier & Co., N. Y. City. Int. on coupon ds payable J-J; on 
registered bonds Q- J. For details of ref. & gen. mtge. 6s, see V. 88, p. 
1441; V. 88, p. 1316; V. 90, p. 240, 632, 1209. 

H bi. Power Co. 1st & ref. 5s are call. at £36 and int. 
Marine Trust Co., va: and Bankers Trust N. Y. 
2341; V. 107, p. 295, 699; V. 92, p. 1639. 
Int. at Sdagtas Trust Co., Buffalo, and Bankers Trust Co., 
p. 2193, 2381. 

Dividends.—On old Niagara Falls Power Co.—April 1910 to July 1918, 
incl., 8% perann. In Oct. 1918 paid 2% and 3% ext. V. Bi 909. 

On new Niagara Falls Power Co. pref. stock Jan. 1919 to Oct. 1924 ps | 
1%% quar. Initial dividend on common of 1% paid March 15 1919; June 
Sept. and Dec. 1919, 1% each; March 15 1920 to June 15 1923, 14% quar.; 
Sept. 15 1923 to Mar. 15 1924 paid 2% quar. On June 16 1924 paid 50c. 
per share on its com. shares without par value. Same amount paid quar. 
since. Also paid 1% extra on Dec. 15 1922 and 1923. 


REPORT.—For 6 mos. end. June 30 1924 and calendar years (1923 
report in V. 118, p. 103); 


Int. at 
¥. 103, p. 
Ref. & impt. 5s are call. at 105. 
is Us SF 





Mos. End. —— Calendar Years- 

Period— June 30 pas 1923. 1922. 1921. 
Total operating revenue. $4,000,0: $7,121,928 $6,601,690 $6,083,713 
Net operating revenue... 2,339, 870 4,285,745 4,116,566 3,696 ,986 
Non-operating revenue. 2 tBD 8o2 420,338 380,682 312,858 
Interest on funded debt- 917,538 1,709,127 1,722,896 1,725,342 
Pref. dividends (7%)--- 76,0 1,107,267 1,055,908 812,719 
Common dividends... ~~ 705,042 1,299,83 1,015,542 869,510 
U.S. and Can. taxes, &c. 227,176 434,570 379,945 318,707 

Balance, surplus-_-_--. $96,678 $155,285 $322,957 283 567 

Latest Earnings.—¥or quarter and ¥9 mos. end. Sept. 30 1924, see V. 


119, p. 1851. 


Ne yo .—Chairman, J. F. Schoelikopf; Pres., Paul A. Schoellkopf; 
V.-Ps. Hugo 2 Schoelikopf, A. H. Schoellkopf, “Morris Cohn Jr., an 
John ~ a Lovelace; Treas., W. Paxton Little. 
Office, Niagara ta Falls. N. Youve 119, Pp. 1634, 1851. 





THE CORTLAND COUNTY TRACTION. 


ORGANIZATION .— Is a reorganization on June 22 1901 of the Cortland 
& Homer.Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., previously controlled. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes light to the cities of Homer and Cortland and to the public. 
Carries coal and freight as well as mgers. Operates 16.18 miles of 
track (not incl. sidings and turnouts) between Cortland, Homer, Little York 
and Preble, and between Cortland and poeta ye. Has 33 cars. 

The Ist = e 4s, which matured Aj 1 1921, were, we understand, 
purchased b nterests connected with t 4 company and are being carried 
along at 7% | interest. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Stock com $320,000 ($100)... ---- Fee 
901 g A-O 180,000 Apr 1 1921 


1 
mae mise $180,000 ($500) County af. Bk. & Tr. Co., Scranton, Pa., 
Int. at co.’s office. No sink. fd. 
Gon be called on 6 months’ notice 


Interest. 


New mortgage $500,000 gold| 1905 5¢F-A 320, oe Aug 1 1966 
($500 and $1,000)______- c{ Interest at Spire Tr. Co., N. ¥., 
Ist & ref mtge $2,000,000... 1907 5 J-D 105,000 pune 1 is 1957 


Int. at gad Tr. Co., N. 
Bonds.—Of the $500,000 issue of 1905, $180,000 
prior liens. They are subject to call at 105. 
EARNINGS ‘cane fiscal Be ending Dec. 31 1923, gross, $370,497; net 
after taxes, $37, In 1922, net from eet. pA Sa other income, 
$2,363; bond, = a taxes, $35,962; surplus, $41,052. 
aad | gee .—Pres., Edwin Duffey; V.-P., A. W. Garrison; Treas. & 
Gen. Mer., G. H. Garrison.—V. 81, p. 507. 


—— @---— 


PEEKSKILL LIGHTING & RAILROAD. 
In 1909 Westchester Lighting Co., controlled by Consol. Gas Co. of N. Y., 
urchased the entire common stock and a bl of pref. of the Peekskill 
Pighting & RR. See Westchester Lighting Co., V. 29. p. 108. 
Fan the Peekskill ina Oo. ¢ on July 12 
the Peekskill Gas Light Co Peekskill 


are reserved to retire 


opean IZATION .—Inco 
900; subsequently p 











| 


| 





Pocket clesieill Proce 


& Power Co. Wome changed as above upen purchase of the 
raction on Aug. 31 1900. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 


t, power and street railwa 
Owns and o miles of track in 

Lake Menem and Verplanck’s Point, with branch to State Cam 
— < ¢ electric-lighting plants and railways are perpetual. 

c beral. 


STOCK AND BONDS— Date. Interest. Outstonding. 31044 
Common $500,000 ($100)..-.. ---- -+------.. $500, 1910, 
Preferred $150,000 6% cum_- 345 : J-D 130, Dec ‘17,3 
Ist mtge $750,000 ($1,000) | 1900 5g AO 646.000 Oct, 1 i 

gold «Speer Interest at Trust Co., N. Y., Trustee. 

Stock.—$19,500 par value pref. stock has been reacquired by the co. 

Bonds.—Whole issue (but no fraction’ Am By o be redeemed on any 
interest date at 110 and interest. mg fun provided at the rate of 
$10.80 per bond outstand 1903. The re bonds 
can only be issued for extensions, , at 75% of actual cost, and only when 
net earnings of the previous 12 Seas are equal to at least twice the interest 
on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14,000 are in treasury. 

op ene. —§% per annum paid on Toor. stock up to Dec. 397; None 

nce. On common, in 1906, 1%; in 336%: in 1908, 4%; in 1909, 

roe in 1910, 4%. None siace. 

EARNINGS.—For years ending Dec. 31: 

Cal.Yrs.— Gross. Net aft. Taz. Other Inc. Fized Chges.,&c. Balance 
2a $466 .263 $47,671 $404 $66,718 def.$18,643 
ics 419.169 60,744 914 63,031 def.1,373 


OFFICERS.—Pres., F. A. Stresten, Mt. Vernon; V.-P., & Gen. 
W. C. Fisher, Ossining; Sec., Dr W. Stillwell; Treas., H. M. 


rendage: 
Asst. Treas., eekskill, N. Y. 


H. it Swain, ie ning. Generai , P 
—Taiee p. 190; V. 108, p. 2529; V. 113, p- 2080; V. 115, p. 2906: V. 116, 
p- 2. 





STATEN ISLAND EDISON CORPORATION. 
ORGANIZATION.—Incorp. Feb. 14 1923 in N. Y. and as of Aug. 1 1923 


uired from the Richmond Light & RR. Co. (see below) the properties 
which do the entire electric a. and power business in the Borough of 
Richmond (Staten Island), N. nee Owns over 98% of the ou 


Capital stock of the Richmond RR. Co., which co. in turn owns 
of the capital stock and bonds of “ » +- Jersey ‘& Staten Siw Ferry Co. 
and over 51% of the capital stock of the Sou d ay 

In Jan. 1924 the company Tp >: in Albany, N. Y. 
its auth. stock from 60-000 to 70,000 shares of a se, @ 
4 000 shares of common and 10,000 shares of preferred 


om 


Ha 


213. In March 1924 it was re that La compan nade 
vitor 3,497 shares of fay 9 stock of the com and $250. equip. trust 
certifs. on behalf of the Richmond Light & R. om 118, p. 1531. 


STOCK AND BONDS— Date. Interest. Ouistanding. Maturity. 
Com k 60, wel. shs. (no mad send  eaebinles oe we ae aI aaa 
Pref., 10,000 shares, $7 cum_. --_- dh anei 
Ref & impt | M Ser “A ($100, { 1923 ey 4B 3 J-J 83. 770. 050 July 1 1983 
rry RS OTD Hay |= 1924 July 1 1964 
500 & $1 960 6% andl $1000 irving Hage Ootumbis ie Co., New 
5,000 & $10,000 r*)_ “g.tf , Trustee. 


Equipment trust certificates.. .... -....--. -_ GEO nnssessbe 


Bonds.—The ref. & impt. mtge. 64s, Ser. “A,” red. all or in on 
the first day of any month upon 30 days notice at “107 % ‘& int. d the 
first 10 years, at 105 & int. during the next 10 years and at of 1% less 
during each succeeding year. es ‘‘B"’ 6s are redeemable, all or in part, 


on the first day of any month upon 30 days’ notice at 107 4 and interest 
during the first ten years, at 105 and interest d the next ten years, and 
at 4% of 1% less for each suc year. A sinking fund is to be provided, 
amounting annually to 1% of the maximum amount of bonds of this issue 
at any time theretofore issued and outstan: All cash received by the 
sinking fund will be used for the purchase of t ese bonds at not exceeding 
their callable price, or, if not so purchasable, for the call of these bonds by 
| lot at their redemption ce. Interest is payable in New York and Chicago. 
Penna. and Conn. 4 mills taxes and Mass. income tax of 6% refunded. In 
July 1924 Marshall Field, Glore, b ey & Co., Spencer Trask & Co., and 
Estabrook & Co. sold $1 600, 000 ref & impt. mtge. on” bonds, Series “B, - 
at 98% and interest, to yield 6. 10%. V. 119, p. 


EARNINGS.—For cal. i yew 1923, gross, $010.6 
exp., taxes and rentals, , $769,223; interest, 
$543, 417 

Management .—Properties und 
Management Corp. = 118, p. t53t 2033, o8i7 30 3089: a “19. 


(1) RICHMOND LIGHT & RAILROAD CO. 


Over 98% of the co.'s outstanding Snaeaet 6 stock has been acquired by the 
Staten Island Edison Oo., which see a 

Receiver Discharged. 72 July 31 1928 Judge E. L. Garvan of the U. S. 
Dist. Court discharged the receiver for the co. chs had been in charge of 
the property since Rpril "28 1920. Vv. 117, p. 555. 


ORGANIZATION.—This company was Sormed a¢ nization on 
Aug. 18 1902 of oo Staten Island ~—5' BR. gy 7 York & Staten Island 
Electric Co. and the Richmond Oounty Power Co. Owns the en 
of the New Jersey & Staten Island Ferr wip. i001 or formas of reorgn 
and comqete er rope see V. 74, p. 1091. "Franchises 

As of 1 1923 the co. transferred to the Staten Island 
hee and street rail t exch will remain 
‘erry e ra iy and ferry properties 
possession of Richmond U8 RR, as the subsidiary of er age Isla: 

dison Oorp., but may be sepeee 
sration (already organ weer the name of Richmond 
ch would then beconts a —~ S.A of the Staten Island Ediso 


FIELD OF OPERATIONS AND CHARAOTER OF cauaeeien 5 
Miles of track, 33.32; 90-Ib. girder Cambria and 85-Ib. girder Johnson steel 
er 130 passenger cars. 

OCK AND BONDS— Date. On ee b» Maturtty. 
Stock "3 000,000 ($100) eee 
collateral trust m 4 

vi 500.000 OS Pee £0) 1908, 8 SSF nas he 
Equipment trust certificates... .... 6% 

eg ,000 are pledged under Staten Island Edison Corp. ref. & 
mp s. 


after o 
03535 80 806; bal., 


G. White 
p. 84. 


a 


*. . ** 





See rae TW ie ek 5 08 bbs Maiev s wi 4i8. v. errs a 
NEW YORK CENTRAL ELECTRIC CORPORATION. 
(See 4ap.) 


ORGANIZATION .—Incorp. in N. Y. in Dec. 1921 and acquired various 
electric light and power pro ies in central New York State. In 1924 
acquired the Corning Light & Power Co. and the Empire Gas & Electric Co. 


FIELD OF OPERATIONS AND CRAB AOTES . BUSINESS .— 
Furnishes directly or indirectly the entire el + gua service in 
Auburn, Corning, Hornell, Geneva, Newark, egg td Dansville, 
Perry, Warsaw, Lyons and in 44 other communities, coll the principal 
electric power and light service in Penn Yan; the entire gas service in 
Auburn, Geneva, Newark, Seneca Falls, Dansville, Lyons and in 5 other 
communities: and LS steam ting service in Auburn and Hornell. 

Owns or o tes electric genera — ind cae installed 
capacity of 7.850 k. w., earent under contract 
from the Niagara & Ontario Power Co: 18 eg over 181 
miles of high-tension transmission lines, and over has dy: miles of distribution 
lin high-tension transmissi 


dex commraction Gr projected Tie ons cnnigmant includes —<-- 
under co on or pro: udes 
et te with a capacity of cD proximal y 5,385, 600 cu y, ends a 
older pn be of ap 144, cu. ft.; over 3 mrites of high- 
gas inaine ax. Ora 179 milkse of atowinats ne caies per- 
es sere corve m more than 29,800 electric customers and more than 18 a8 00 ene 


customers. 
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PUBLIC UTILITIES 





[ Vou. 119. 











STOCK AND BONDS— 


Date. Interest. yy § Maturity. 
Common $5,000,000 ($100)... __-- ee $2,000, BP PEs. 2 
Pref 7% cum $5,000,000 ($100) __-_- 7 Q-J 3,119,000 EL Arad 
Ist M 5% % Ser of 1950 ($100,| 1924 54% ¢™M-S 2,100,000 Mar 1 1950 


$500 & $1,009c* and $1 ,.000.}New York Trust Co., N. ¥., trustee. 
$5,000 & $10,000 r*) g__tf; 
J 6% on Gee 


Note ___- : owe 

Stock.-—Pref. is non-voting. Red. all or in part on any div. date after 
3 years from issue at 110 and divs. $2,000,000 7% pref. was offered in 
Oct. 1924 by W. C. Langley & Co. and Bonbright & Co. at 97% aad div., 


to yield 7.18%. V. 119, p. 1850. 

Bonds .—1st mtge. 54% bonds Ser. of 1950 are red. all or part on any 
int. date on 30 days notice at 106 on or prior to Mar. 1 1928, and at 1% 
less during each period of four consecutive years thereafter up to and incl. 
Mar. 1 1948 and at 109 thereafter, plusint.in each case. Penna. and Conn. 
»ersonal property taxes not exceeding 4 mills refunded. In Aug. 1924 
600.000 5%% Ser. of 1950 were offered by Manufacturers’ Trust Co., 
N. Y., at 97 and int., to yield over 5.70%. V. 119, p. 820. 


REPORT.—Combined earnings 12 months ended: 


———Dec. 31—————-_ July 31 

1922. 1923. 1924. 
Gross income wcqceccsepescnass Seta. Beane. Saleen 
Operating expenses, maint. & taxes.. 1,668,060 1,848,230 2,007,482 


iiieee Sb Dok _ $1,045,178 $1,200,501 


Be - $1,211,434 
Interest charges and other deductions __ 


593 772 
Balance available for divs., deprec., reserves, &c__________ $617,661 
Annual! dividend requirements on pref. stock (incl. this issue) _ _ 218,330 


OFFICERS.—Pres., Geo. W. Olmsted; V.-P., Ellis L. Phillips; Treas., 
R. F. Van Doorn; Sec., Henry R. Frost.—V. 119, p. 1850. 


LONG ISLAND LIGHTING CO. 


ORGANIZATION.—Incorp. in N. Y. Dec. 31 1910 as a consolidation 
of a number of cos. which had been operating on Long Island over a long 
period of years. Has since absorbed various other co’s, incl. Nassau Light 

Power Co., and has acquired over 99% of the com. stock of Queens 
Borough Gas & Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies substantially the entire electric light and Bag and gas service 
on Long Island up to the N. Y. City line, and the Fifth Ward (Rockaway 
district) of the Borough of Queens, except the gas service in a portion of the 
County of Nassau. This territory represents an area of approximately 
1,200 sq. miles, having a population of over 300,000. 

The main power stations of the co. are located at Northport and Glen- 
wood. There are also smaller generating stations at Babylon, Huntington, 
Amityville, Port Jefferson, Riverhead and Southampton. The present 
generating capacity of the co. is 25,690 k.w. For the distribution of electric 
energy there are over 240 miles of high-tension transmission lines and 1,512 
miles of distributing lines, averaging three wire. The total connected 
load is over 50,000 k.w. 

The main gas producing plant of the co. is located at Bay Shore, and has 
a daily capacity of 1,125,000 cu. ft. An additional gas plant is located at 
Huntington with a daily capacity of 150,000 cu. ft. The co. owns 36 miles 
of gas transmission mains and over 126 miles of gas distributing lines. 
The total number of customers served is over 37,000. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100). ___. j jj MD: Géekswewae 
Pref7 % cum$10,000,000($100) - 4,475,000 _- 


7 Q-J > ich 

lst mtge $6,000,000 ($100, / 5g M-S 3,924,500 Mar. 1 1936 

$500 and $1,000) g_- c*\Int. at Bankers Trust Co., New York, trust. 
[st ref M Ser “‘A”’ ($100, $500{ 1923 6g J-J 3,000,000 Jan. 1 1948 

&$1,000c*&$1 000&er*)gtf\ Int. at Amer. Exch. Nat. Bk., N. Y., trust. 
Nassau Pow & Lt lst mtge{ 1907 5g A-O 756,000 Oct. 1 1927 

$1,000) gold_- c*\Int. at Metrop. Trust Co., N. Y., trustee. 

Stock.—Pref. is red. at 110 and divs. on any div. date after 3 years from 
date of issuance. 

Bonds .—1st mtge. 5s have sinking fund of 1% per annum. 

1st ref. mige. provides for an ‘“‘Improvement Fund" of 1% annually com 
mencing Jan. 15 1926 of bonds issued under this indenture. Ser. “A’’ 6s 
are red., all or in part, on aay int. date, on 30 days’ notice at 110% during 
the first 15 years and at 1% less during each year of the following 10 years 
plus accrued int. in each case. Co. agrees to refund the Penna. and Conn. 
personal property taxes legally assessed against and paid by the holder 
not exceeding 4 mills per ann. in either State upon application within 30 
days after such payment by the holder thereof. $3,000,000 were sold by 
W.C. Langley & Co. and Bonbright & Co., Inc., in Jan. 1923 at 97 % and 
int., to yield about 6.20%. V. 116, p. 83. 


REPORT .—Latest statement of earnings available showed: 
Twelve Months Ended— Aug. 31°24. Dec. 31 '23. Dec. 31 '22. 





as. Sar Se $3,620,731 $3,276,110 $2,577,830 
Oper. exp., maint. and taxes___- 1,970,804 1,799,836 1,585,890 
ee ae, ee - $1,649,927 $1,476,274 $991,940 


OFFICERS.—Pres., E. L. Phillips; V.-P. 
Van Doorn; Sec., H. R. Frost.—V. 117, p. 


(1) QUEENS BOROUGH GAS & ELECTRIC CO. 


Over 99% of the com. stock is owned by Long Island Lighting Co. 
(see above). 


ORGANIZATION .—Incor. in N. Y. in 1902 as a consolidation of Queens 
Boro. Elec. Lt. & Pow. Co. and Town of Hempstead Gas & Elec. Lt. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Furnishes without competition electric light and power and gas in the Fifth 
Ward (Rockaway district), N. Y. City, and in the adjacent portion of the 
Town of Hempstead, Nassau County, incl. Lawrence, Cedarhurst, Lyn- 
brook, Malverne, Inwood, Woodmere, Hewlett, Valley Stream, Oceanside 
and East Rockaway. 


, G. W. Olmsted; Treas., R. F. 
899. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... -... --_______ 2, i 0 Mone ittnae al 
Pref 8% cum $2,450,000 ($100) _-..  _________- Ee i ae 
Ref mtge 6% Ser of 1953) 1923 M-S 2,000,000 Sept. 1 1953 

$100, $500 & $1,000 c*}Guaranty Trust Co., New York, trustee. 

$1,000 &cr*) g______- tf 
General mortgage ($1,000) 1902 5e4J-J 1,600,000 July 1 1952 

SE 60h, 6c hininn Shee oan ow c*|\Guaranty Trust Co., New York, trustee. 
Queens Borough Elec Lt &{ 1898 5gA-O 250,000 Oct. 1 1928 

Pow list M gold______- ntf| Equitable Trust Co., New York, trustee. 
Town of Hempstead Gas & 

Elec Lt Co Ist M g__---_-_ 1901 5¢F-A 150,000 Feb. 1 1931 


Bonds .—Ref. mtge. provides for ones. fund 6% Ser. of 1953 are red., all 
or part, on any int. date on at least 30 days’ notice at 107 on or prior to 
Sept. 1 1927 and at 1% less during each period of 4 consecutive years there- 
after up to and incl. Sept. 1 1951, and at par thereafter to maturity, plus 
int.ineachcase. Co. agrees to refund Penna. and Conn. personal property 
taxes, assessed not exceeding 4 mills per ann. in either State. In Oct.1924 
9.000.000 6% Ser. of 1953 were offered by Bonbright & Co., Inc., and 

. C. Langley & Co. at 99 and int., to yield over 6%. V.117, p. 1564. 





REPORT .—Latest statement of earnin hows: 

12 Months Ended— Aug.31'24. Dec. 31 '23. Dec. 31 '22. Dec. 31 ’21. 
Gross income.......... $2,386,107 $2,335,815 $2,067,234 $1,750,507 
Oper.exp., maint. & tax. 1,562,977 1,573,221 1,452,531 1,252,996 

Net income---.--... - $823,130 $762,594 $614,703 $497,511 


OFFICERS.—Chairman of board, E. L. Phillips; Pres. & Gen. Megr., 
Carleton Macy; V.-P., H. Hobart Porter: VP. G. W. Olmsted; See.” 
E. B. Sanford; Treas., J. W. Little.—V. 118, p. 917. 





INTERBOROUGH RAPID TRANSIT CO. 


ORGANIZATION.—Incorp. May 6 1902 in New York. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
a municipal tunnel and elevated lines in New York City; also leases 
anhattan (Elevated) Ry., which see on a following page. 





Mileage as of June 30 1923. 
Length 








Two Three Four Five Tot.Sin- 
Division— of Road Track. Track. Track. Track. gleTrk. 
Subwa 
Contracts Nos. 1 and 2.-.-- 25.72 10.41 7.18 7.50 ---- 85.28 
Contract No. 3: 
nw ccaceen i ee” att.” hes sen 0.27 
ae weee eee 2.33 0.31 (i, Rie ayes 6.87 
Brooklyn Line-.---------- i Bae Bea) woes 18.90 
in nen wcoe . ta ’ Be” ee eee 12.61 
Clark St. Tunnel Line-.-- 2.31 2.31 paee ee Poe 4.67 
Jerome Ave. Line-------- ee Ge B40 «<<- 0.25 £18.89 
Lexington Ave. Line- - - - -- 00 ---- 0.08 442 045 21.15 
14gee Geres@ Laeop.....--- O00 <s22 <s02 j\eare  <nne 0.55 
Nostrand Ave. Branch.._-- 2.70 2.70 ---- Coma ER 5.55 
Pelham Bay Park Line- -- - 7.15 0.34 6.81 Fs ate 21.60 
ueensboro Subway.- -- --- 2.64 , | ae seem 5.96 
venth Ave. Line......-- 4.19 0.83 ---- 3.28 " 15.73 
White Plains Road Line... 4.88 0.18 4.37 ---.- 0.33 15.82 
Manhattan Division._.._.._.. 37.67 7.28 27.39 2.84 0.16 130.19 
8th Ave. & 162d St. Conn 0.62 ae. ase~ atin ee ae 1.26 
ueensboro Bridge Line... 1.35 San” owen es ee 2.73 
ebster Ave. Line- ook nee 0.03 1.71 — ite 5.33 
West Farms Subway Conn. 0.50 0.50 = ---- ss il inal 1.00 
0) ER ae 115.28 32.24 59.18 21.47 1.19 374.36 


Owns stock of N. Y. & Queens County Ry., 73 miles, and (jointly with 
Long Island RR.) the N. Y. & L. I. Trac. Co. and Long Island Elec. Ry., 
total 68 miles. V. 80, p. 2621; V. 83, p. 818: V. 86, p. 1100. Announced in 
Jan. 1923 that trolley lines in Queens would be dropped. V. 116, p. 295. 

“Outside assets’’ in Dec. 1917, V. 103, p. 2365. 

New Lines. —On Mar. 19 1913 an agreement was signed between the city 
and this company (V. 94, p. 1507, 1565: V. 96, p. 62, 359, 1701) and the 
B.R.T. Co. (now B. M. T.), providing for the establishment of compre- 
hensive dual systems of rapid transit serving all boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913, 
was published in “Chronicle” of Aug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds, &c. See also V. 97, p. 744, 1024. 


Subway Leases, New and Old, to Run 49 Years—Re-Capture. 

The lease by the city to the co. of the new subways is for 49 years from 
Jan. 11917. but if their completion should be delayed through no fault of the 
co., the beginning of the term will be correspondingly postponed (date now 
set Jan. 1 1919): subject, however, to city’s right of recapture after 10 years. 

The leases of the original subways as modified expire contemporaneously 
with the lease of the new subways, but are not subject to termination by 
notice except as portions thereof may be taken over in substitution for the 
7th Ave. branch or the Lexington Ave. branch of the new subways in order 
toe complete a direct longitudinal line, either upon the East Side or upon the 
West Side of the city. As to the old contracts, Nos. 1 and 2, see ‘Railway 
& Industrial’’ Supplement of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop- 
erty at any time after 10 years upon payment therefor. 

Under the pooling agreement with the city which became effective Jan. 1 
1919, all the receipts of the old and new lines of Interborough system, with 
the exception of the old elevated lines, will be placed in a common pool, from 
which will be deducted taxes, maintenance, oper. expenses, depreciation, 
the co.’s preferential and interest and sinking fund payments upon the city’s 
and the co.’s investments in the new lines. After these charges are paid 
the amount of revenue remaining will be divided equally between the city 
and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and com- 
mencement of operation of the new lines. Under its contracts with the city 
the co. was reported in Jan. 1919 to be entitled to take, on basis of convert- 
ible note issue of 1918, out of the revenues of the I.R.T. system, an annual 
sum which, with $500,000 other corporate income, will provide $17,620,072, 
as compared with $13,101,255 required for interest and sinking fund on 
all bonds and notes outstanding in the hands of the public: but in Jan. 1919 
not over $9,700,000 of the sum last named was expected to be a charge 
against the earnings of the year 1919, owing to the delay in putting the new 
lines in operation. See below and V. 108, p. 171, 268; V. 107, p. 1100. 

The amounts payable to the co. out of the revenues of its subways (com- 

ound int. being allowable on any deficiency in any fiscal year) are to be paid 
»efore the city becomes entitled to the int. on its investment under its 1913 
subway contract with the co. The amounts payable to the co. out of the 
revenues of its elevated lines (compound int. being allowable on any de- 
ficiency in any fiscal year) are to be paid before the city shares any profit 
from the operation of the elevated lines. 

When the profits from the operation of the subway system exceed the 
amount of the co.’s annual! prior claim, and after all accumulated deductions 
(with int. thereon) shall have been made up to the co., the profits then re- 
maining are to go to the city until the percentage of the city’s return upon 
its investment shall equal the percentage of the return received by the co.; 
and thereafter excess profits will be divided equally between the city and the 
co. The profits from the elevated system and connections, after all the co.’s 
accumulations shall have been made up, are to be divided equally between 
the city and the co. 


Readjustment Plan, Dated May 1 1922. 


The plan of readjustment for the Manhattan Elevated and Interborough 
properties. outlined helow. was accepted bv the security holders con- 
cerned. (V. 115, p. 1730.) The main purpose of the plan was to provide for 
the capital requirements and arrears of the Interborough system, estimated 
at about $30,000,000, and to readjust the Manhattan dividend rental. 
Under the plan the Interborough Consolidated Corp., which is the successor 
to the Interborough-Metropolitan Co. as the holding co. controlling the 
Interborough Rapid Transit Co., will disappear with its $45,740,500 of pref. 
stock and its 932,626 no par shares of com. stock and its $63.808 .000 of coll. 
trust 414 % bonds. In place of these securities the $35,000,000 of Interboro. 
Rapid Transit Co. stock will remain. V. 114, p. 2011; V. 115, p. 2159. 


Summary of the Main Features of the Plan. 


Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 

For the fiscal year beginning July 1 1922, 3%. 

For the fiscal year beginning July 1 1923, 4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 

In case 4% divs. should be paid in any year upon Interborough stock, 
any further distribution of divs. for that year is to be divided upon a pre- 
scribed basis between the Interborough stock and the Manhattan stock until 
the total divs. upon the Manhattan stock for that year have reached 7%. 


Interborough Dividends Limited to 7% .—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes wee the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shail have been 

id in full. The divs. to be paid upon the stock of the Interborough Co. 
n any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per annum, and 
no other distribution of corporate assets shall be made if such payments 
reduce the aggregate net value of the assets of the Interborough Co. below 
$35,000,000 unless such div. or distribution shall have received the con- 
sent of the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 

Maintenance and Improvement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 

Sinking Fund of Interborough Bonds Waived Five Years.—The interest 
payments on the Interborough 5% first mtge. bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the ee pro es and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 








Nov., 1924.] POWER, LIGHT 
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AND RAILWAY 








Notes.—90% of the Interborough secured notes due Sept. 1 1922 were 
for 10 years, the remaining 10% being paid in cash. 

A new issue of $15,000,000 6% notes was auth., of which $10,500,000 
were issued to provide for capital expenditures. 

To carry out provisions of the plan a voting trust was established. Voting 
trustees are: Grayson M.-P. Murphy, Guy E. Tripp and Frank L. Polk 
The voting trust is to continue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, p. 2011, 2210. 


VALUATION .—V. 114, p. 1765. 


STOCK AND BONDS— Date. 
Stock (v tc) $35.000,000($100) _._.. __-__--.- $35,000,000 Jan'19,24%% 
Ist & ref mtge $300,000,000\ 1913 52 J-J 162,106,000 Jan 1 

($1,000 &c) gold____c*&r*/Guaranty Trust Co., N. Y., Trustee. 
Secured conv notes ($100 &c)| 1922 7g¢M-S 33,658,110 Sept 1 1932 


Interest. Outstanding. Maturity. 


a ft SE See c*tf {Bankers Trust Co., N. Y., Trustee. 
10-yr gold notes $15,000,000| 1922 6 A-O 10,500,000 Oct 1 1932 
($100, &c)_______- c*&r*tf {Guaranty Trust Co., N. Y., Trustee. 
Equipment trust certificates! 1923 6 ¢M-S 1,120,000 Mar 15 '28 
PE: necctbbnatdnns c*{/New York Trust Co., N. Y., Trustee. 


Bonds.—The ‘‘First and Refunding Mortgage’’ of 1913 is limited to 
$300,000,000, of which $170,000,000 was underwritten early in 1913, 
in June 1923 $162,106,000 was outstanding and a further $59.602,000 
had been pledged to secure the secured convertible 7% notes due in 1932. 
Listing, V. 108, p. 2629. 

The bonds became, Nov. 1 1913, a first lien on all leasehold and other 
rights of the company in (a) the existing subways and elevated lines (in- 
cluding wer houses, sub-stations, equipment, real estate, &c., owned 
directly by the Interborough Co. subject to the city’s rights under the lease) 
and (>) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the present elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. Sinking fund waived for 5 years (see readjustment 
plan above). 

In case the city shall exercise its right of re-capture of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outstanding bonds issued for constructing and equipping same. 
Int. payable at Treasurer's office, 165 B’way, N. Y. City. 

Secured Convertible Notes.—90% of the $38,144,000 Interborough secured 
notes, maturing Sept. 1 1922, were extended as per plan for a period of 
ten years, the remaining 10% being paid in cash. e ext. notes are 
secured by deposit of $59,602,000 1st ref. mtge. bonds of 1966 and are 
convertible into Ist & ref. 5s at 80 during the first 3 years, at 85 duriag the 
second 3 years, and at 90 during the last 4 years. Red. in whole or in part 
at par and int. and a premium of \% of 1% for each unexpired semi-annual 
period of the ten-year term. Int. at office of J. P. Morgan & Co., N. Y 


Ten-Year 6% Notes.—Until the payment of these notes the co. will not 
sell or issue any Ist & ref. mtge. bonds, except upon the conversion of its 
secured conv. gold notes (or reneawls or extensions thereof) or for the 
purpose of paying the principal of these 10-year 6% gold notes. Red. at 
fd and int. plus a premium of \ of 1% for each unexpired semi-annual 
as a gone of the ten-year term. Int. at Treasurer’s office, 165 B’way, 

. . City. 

In addition to the notes shown in table above, there were outstanding on 
June 30 1923 three-year secured convertible 7% gold notes, dated Sept. 1 
1918, as follows: Extended at 8%, $711,400: not extended, $44,600. 

Equipment Trust Certificates. are due $280,000 annually. Int. payable 
at office of J. P. Morgan & Co., N. Y 


DIVsS.— 1907 to 1910. 1911. 1912. 1919. 
Since 1906__._% 9 yearl 10% 15 20% yrly. 15 . 2 

In July 1918 reduced div. to 244% quar. (10% p. a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 
dend for April 1. See V. 108, p. 878. 

REPORT .—Year ending June 30 1923, in V. 117, p. 2765, 2886: 

1922-23. 1921-22. 1920-21. 1919-20. 

Gross oper. revenue. ___$55,559,436 $53,540,859 $55,031,941 $51,478,411 
34,392,509 


et 1914 to 1917. 1918. 














Operating expenses_____ , 32,272,509 36,024,646 31,695,209 
MRED itaiets 868) dtleisea 2,662,311 2,802,824 2,735,694 2,623,411 
Operating income. __-$18,504,617 $18,465,527 $16,271,601 $17,159,791 
Other income._..__.__- 573,850 652,875 639,123 608,369 
Gross income_______- $19,078,467 $19,118,402 $16,910,724 $17,768,160 
Income deductions_~.-_-_- 19,210,262 21,885,199 21,375,551 20,003,996 
Ot GUE sew es wes a $131,795 $2,766,797 $4,464,827 $2,235,836 
Previous surplus_______ def524,866 2,242,878 .093,101 0,152,092 
Other credits__....__.. 145,638 19,34: 34,779 5,126 
Appropriations ________ 13,760 20,291 y420,174 828,283 
Profit and loss_____- defx$524 ,783defx$524 ,866sur$2242 878sur$7093,100 





x Stated excl. of accruals under Contract No. 3 and related certificate 
payable from future earnings. y Incl. $394,757 loss on sale of Liberty bonds 


Resulis by Divisions for Years Ended June 30. 
1923- — 

Manh. Ry. Subway Manh. Ry. Subway 

Year Ended June 30— Dirision. Dirision. Division. Division. 
Passengers varried_-___348,524,700 676,650,431 348,517,216 644,975,474 
Daily avege. pass. carried 954,862 1,853 837 954,842 1,767,056 
Rev. fr. transportation $17,443,964 $33.837.513 $17,445,940 $32,257,777 
2.506,746 1,452,079 2,385,064 


Other street ry.oper.rev 1,771,214 
Gross oper. revenue_.$19,215,177 $36,344,258 $18,898,018 $34,642,841 


Operating Expenses— 


1922- 























Maint. of way & struc... $1,210,556 $2,780,336 $1,190,575 $2,355,713 
Maint. of equipment... 1,479,569 3,398,188 1,455,147 3,533,570 
, . FS o pee eee 586 250 41 325 
Transportation expenses 8,834,589 14,201,328 8,341,257 13,211,839 
General expenses______-_ 912,079 1,575,036 921,065 1,262,9 

Total oper. expenses __$12,437,370 $21,955,139 $11,908,085 $20,364,424 
Net operating revenue__ $6,777,807 $14,389,120 $6,989,933 $14,278,417 
Ss 5 Pad dotebhe cull 2,211,334 450,976 2,355,563 447 ,260 

Income from operation $4,566,473 $13,938,143 $4,634,370 $13,831.157 
Non-operating income__- 80,881 492,970 71,197 581,678 

Gross income_______- $4,647,354 $14,431,113 $4,705,567 $14,412,834 
Int. & sk.fd.oncity bds _____. SF ceaBee io ane. $2,482,633 
Int. onl. R. T. Co. ist & 

Ref. Mtge. 5% bonds. $1,403,267 6,628,823 $1,394,493 6,627,833 
Sk. fd.on!.R.T. Co ist 

& Ref. M. 5% bonds. 496,390 1,639,662 480,979 1,622,361 
Interest on 7% notes___ 936,681 1,366,395 1,013,122 1,488,311 
Int. on 10-yr. 6% notes_ 2,546 See -°- ” etende: ): Ieeeow 
Int. on ognty. i SR ela Mot! . Comme? = © elms 
Int. on Manh. Ry. Cons. 

Mtge. 4% bonds____- eS. ee LCeReee ... aveeak 
Int. on Manh. Ry. 2d 

Mtge. 4% bonds____- ISO ss . “a Seeee eee! .  Lwwsse 
Manh.Ry.rental (organ.) pan” -Seadde Seas’ © *okeou 
Div. rental on Man. Ry. 

ee ee Pi FE oe neue 4200G00 _*  sese2. 
Amort. of debt discount 

eee ee aes ae 
Int. oninv. ofdepr.res. --..-- SS « ‘mabeee 48,800 
Int. on unfunded debt_. 105,587 70,314 215,488 11,8581 
Other rent deductions. _ 268,414 27,239 336,791 18,452 

Total inc. deductions. $6,782,004 $12,428,258 $9,484,952 $12,400,247 
Net corporate income_def$2,134,650 $2,002,855df$4,779,385 $2,012.587 
Accr. under Contr. No. 

3 & related ctfs.... - $6,052,782 $2,018,838 $8,312,059 $1,926,431 

eel $3,918,132 $4,021,693 $3,532,674 $3,939,018 





y Amount determined in accordance with formulae contained in the plan 
of readjustment and agreement with Manhattan Ry. Co. and its stock- 
holders. V. 117, p. 2652. 2432. 

Earnings for 2 mos. ended Aug. 31 1924 in V. 119, p. 1843. 


OFFICERS.—Chairman of Board, Major August Belmont; Pres. & 
. .. Frank Hedley; Sec. & Treas., H. M. Fisher. Office, 165 
Broadway, N. Y.—V. 119, p. 1733, 1843, 1953. 





MANHATTAN RY. (ELEVATED). 


ORGANIZATION .—Lease.—The Interborough Rapid Transit Co. 
leases the road for 999 years from 1875. Divs. were originally guaranteed 
at rate of 7 <2 per ann., but under terms of readjustment plan rental was 
reduced as follows: For fiscal year beginning July 1 1922, 3%; for fiscal 
year beginning July 1 1923, 4%; for fiscal year beginning July 1 1924 and 
subsequent years,5%. These preferential divs. are payable out of the earn- 
ings of the combined Interborough R. T. and Manhattan Ry. systems after 
the payment of interest charges, and are to be cumulative. In case 4% 
divs. should be paid in any year upon I. R. T. stock, any further distribu- 
tion for that year is to be divided upon a prescribed basis between the 
Interborough stock and the Manhattan stock until the total divs. upon the 
Manhattan stock for that year have reached 7%. See Interborough Rapid 
Transit Co. above. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the elevated railroads in the boroughs of Manhattan and the Bronx, 
N. Y. City, main line and branches, 37.67 miles, with 92.52 miles of 2d, 
3d, 4th and 5th track, sidings, &c.; total track, 130.19 miles; 3d rail electric. 
The 2d, 3d and 9th Ave. lines, under agreement with the city made in March 
1913, have been largely 3-tracked, the Interborough Rapid Transit Co. 
supplying the funds. 


Decision.—Supreme Court Justice Ford, in a decision handed down 
Feb. 18 1924 in a Manhattan stockholder’s suit to recover from the Inter- 
borough company back dividends on the Manhattan guaranteed stock, 
held that the Interborough company must pay the 7% dividend rental to 
stockholders who declined to participate in the Interborough-Manhattan 
readjustment plan. V. 118, p. 794. A similar decision was handed down 
by Justice Mullan in May 1924. V.118, p. 2437. 


Stockholders’ Committee.—Alvin W. Krech, Chairman; William A. Day. 


J. H. McClement, Bertram Cutler and Frederick Strauss. Sec., Lyman 
Rhoades, 37 Wall St., N. Y. V.109, p. 1891; V. 113, p. 1156. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $60,000,000 ($100) 


. : See text $60,000,000 Apr ’24,1% 
Manhattan Elev cons (now/ 1890 0 


4¢A-O 40,683,000 Apr 119 


first) mtge ($1,000, &c)/Central Union Trust Co., New York, trustee. | 
eee c*&rtf | 

2d mtge $5,409,000 gold/ 1913 4gJ-D 4,523,000 June 1 2013 
callable at 105.___._..__.\Equitable Trust Co., N. Y., trustee. 


Bonds.—Consols beyond $40,000,000 may be issued for extensions at 
$300 ,000 pe mile of single and $600,000 per mile of double track. Of the 
bonds, $12,712,000 are tax-exempt. Int. payable at 165 B’way, N. Y. City. 
After all the $5,409,000 2d M. bonds have been issued, all further capital 
expenditures must be financed by the Interborough R. T. Co. V. 103, 
p. 1118; V. 51, p. 248; V. 87, p. 285. 

In Feb. 1916 $4,523 ,000 4% 2d M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished uncer lease, 
&c. he 2d mtge. is made superior in lien to the lease to the Interborough. 
Int. payable at 165 B’way, N. Y. City. V. 106, p. 822; V. 103, p. 1118; 
V. 102, p. 609, 712, 800; V. 97, p. 1115, 1504. 

Dividends.—On Jan. 1 1923 paid 144%; also paid 54 % in scrip warrants 
of I.R.T. Co. payable on Nov. 1 1923, being arrears of divs. at 7% po2r ann. 
up to and incl. div. due July 1 1922 (V. 115, p. 2580); Apr. 2 1923 paid 4% 
quer: July 2 1923 paid 60c. per share; Oct. 8 1923 paid 1% quar.; Jan. 1924 

ividend was omitted; April 1924 paid 1%: July 1924 piid 1% quar. and 
15 cents balance due on account of July 1923 dividend; Oct. 1 1924, paid 
1%, being payment deferred in Jan. 1924; Nov. 1 1924 paid 14%. 


REPORT .—See report of Interborough Rapid Transit Co. above. 
OFFICERS.—Pres.. Alfred Skitt; Asst. Sec.-Asst. Treas., P. V. Trainque 
—V.119, p. 1510, 1733. 


BROOKLYN CITY RR. CO. 


ORGANIZATION .—Incorp. in New York in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RR. Co. for 999 years, the lease 
guaranteeing all fixed charges, organization expenses, taxes and 10% divi- 
dend [Oct. 1919 and subsequent dividends not paid—see B. R. T. below] on 
$12, ,000 of stock (par $10). The lease was nominally to the Brooklyn 
Heights RR. Co., but the Brooklyn Rapid Transit Co. (now B.-M.-T.) 
owned entire capital stock of the Brooklyn Heights Co. The Brooklyn 
Heights RR. Co. was placed in the hands of a receiver July 14 1919, and in 
accordance with the decree of U. 8. District Court, dated Oct. 16 1919, dis- 
affirmed the lease and returned the property to the Brooklyn City RR. Co. 
Oct. 19 1919. In Oct. 1923 we were informed that the Brooklyn Heights 
Co. was being liquidated. No further information. 


FIELD OF OPERATIONS.—Owns 211 miles of track and operates 
approximately 219 miles. Has approximately 946 motor passenger cars 
and 145 motor service cars. Poweris purchased from B. M. T. 

Guaranty Fund.—Under the terms of the lease it was provided that a fund 
of $4,000,000 should be deposited with certain trustees by the Brooklyn 
Heights RR. Co. as a guarantee of the performance of the terms of the lease. 
It was further provided that in the event of the termination of the lease by 
reason of any breach, default or omission, the ‘‘said guiranty fuad of 
$4,000,000 . . .. shall at once become the sole and absolute property 
of the lessor.’” This guaranty fund consisted of the following: $2,000,000 
Brooklyn Queens County & Suburban first mtge. 5% bonds; $1,627,000 
Brooklyn City RR. first 5s; $125,000 Brooklyn City RR. refunding 4s; 
$25,000 B. R. T. first 5s; $250,000 B. R. T. first refunding 4s. 

By agreement dated Nov. 19 1923, the Guxranty Fund controversy was 
adjusted as follows: $275,000 Brooklyn City RR. ref. 4s held by the B. M. T, 
were substituted for the $250,000 B. R. T. ref. 4s and $25,000 B. R. T. 1st 
5s. All the Brooklyn City RR. bonds, consisting of $1,627,000 5s and 
$400,000 4s, were delivered free and clear to the Brooklyn City RR. Co. 
$2,000,000 Brooklyn Queens County & Suburban Ist mtge. 5s were delivered 
to the B. M. T. under a stipulation that the Brooklyn City RR. should 
receive a $2,000,000 offset against any recovery on the so-called $10,000,000 
construction suit. It was further provided that if there should be no re- 
covery on the construction suit, then Brooklyn Queens County & Suburban 
bonds should be returned to the Brooklyn City RR. Co. or the pro rata 
amount of the recovery, should it be less than $2,000,000. : . 

The company has no power houses of its own but has a contract with the 
receiver for the B. R. T. by which it is supplied with power. The company 
makes weekly payments of the amounts which is estimated will be found 
due for power. The amounts are not fixed and vary from time to time. 

The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Suit.—The receiver for the B. R. T. brought suit against the company to 
recover $10,000,000, alleged to have been expended by the Brooklyn 
Heights Co. under its lease. The company in its answer denies any oia- 
bility. V. 113, p. 2612. 

Objections to Valuation of Transit Commission.—V. 114, p. 1285. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cap’i stock $16,000,000 ($10). _..- ------- $16,000,000 See text. - 
Refunding mtge 1906 4¢F-A 2525,000 Aug 1 1956 


$6 925,000 
eee ee ntf {Int. at Brooklyn Trust Co., Brooklyn, trust. 
First consolidated mortgage| 1891 5 J-J 4.373.000 July 1 1941 

$6,000,000_____- _..-ntf {Int. at Kings County Trust Co., Bklyn..trus, 

z $100,000 owned by company and held alive (see Guaranty Fund 
above). | ¥ $1,627,000 owned by the company and held alive (see ‘‘Guaranty 
Fund” above). 

Bonds.—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn City road and a consolidated lien on the lines acquired by consoli- 
dation in 1890. The bonds are not subject to call. 

The refunding bonds are subject to call at 110 and interest. V.82, p.1437 

Dividends.—Following the termination of the lease (see above) in Oct. 
1919, no dividends were paid until Dec. 15 1922, when a dividend of 20c. per 
share was paid. V.115, p. 2158. In 1923: March, 20c.,; June, 20c.; Sept., 
25c.: Dec., 25c. In 1924, Mar., 25c.; June, 25c.; Sept., 25c. In Sept. 
1924 a stock div. of 33 1-3% was paid. V. 119, p. 323, 809. 


I .—Report f ears ended June 30: 
EARNINGS.—Report for yea pe gy od 


42 ee 915063099 $2°356.296 F183 160 $517-736 $2.001-7 
1923-24. ____ 063, 23.56.: . ; 001, 
x1922-23.....- 11.986.253 2.625.612 210.942 581.338 2,255,215 


x Including earnings of the Brooklyn City Development Corporation. 

OFFICERS.—Chairman of Board, rank Lyman; Pres., H. Hobart 
Porter; Vice-Pres. & Gen. Mgr., Clin’on E. Morgan; Vice-Pres. & Treas., 
Geo. W. Jones; Sec., 8. B. Olney; Aud., E. H. Reed.—V. 118, p. 793, 2302; 


V. 119, p. 323. 454. 577. 809, 181, 1398, 1509. 
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PUBLIC UTILITIES 
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NEW YORK RAILWAYS CO. 


Receivership.—On March 20 1919 Judge Mayer in the U. 8. District 
Court appotsted Job E. Hedges receiver for the company, upon 


application by the American Shoe ait of an overdue 
for $36,306. On March 31 1919 the receivership was made permanent. 
V.108, p.1391. Compare V.108,p.1165. On July 11 1924 Job E. Hedges 


resigned as receiver for the company, and = a 
as his successor. V. 119, p. 1 . On April 21 1919 Judge Mayer in the 
U. 8. District Court de the applications of the Eighth and Ninth 
Ave. RK. Cos. for an order directing the receiver to turn back Sopa 
to the lessor companies. Judge Mayer also refused to order the ver to 
pay the rentals due the complaining Commontes. Vv. 108, p. 1721. On 
July 15 1919, however, Judge Mayer issued a formal order separating the 
Ave. RR. from the receiv of the New York Railways Co. The 

er instructed the receiver and the th Ave. RR. Co. to make an agree- 
ment that, as long as Co ner Nixon's two-cent transfer order (see 
xists, fares shall be the same as if the 


absolutely independent and no transfers be given. V. 109 P; 270. 
(This order was modified on Sept. 26 1919, and, effective Oct. 1 1919, all 
transfers between the Eighth Ave. RR. and the New York Rys. Co. were 
discontinued.—Ed.] Compare V. 109, p. 1079. On Sept. 11 1919 Judge 
Mayer resolved to return the Ninth Ave. RR. to ite owners. V. 109, p 
1080. Effective Jan. 31 1920, Judge Julius M. Mayer ordered the Fourth & 
Madison Ave. Line, which had been leased to the company, returned to its 
parent company, the New York & Harlem RR. V.110, p. 360. The Ist 
real estate and refun bondholders have asked the ver to surrender 
four more leases, viz., B'way & 7th Ave., Sixth Ave., Christopher & 10th 
St. and Bleecker St. & Fulton Ferry. In Jan. 1924 the receiver was ordered 
by Federal Judge Mayer not to adopt the lease of the B-way & 7th Ave 
RR. The receiver, however, is to continue to operate the road and will 
render a separate accounting to the Court. V. 118, p. 432. 


PLAN OF REORGANIZATION .—Many objections having been raised 
to the tentative plan of reorganization announced in October 1923 (for 
details see ‘‘Electric Railway”’ pene pa of Oct. 27 1923 and V. 117, p. 
1775), a revised plan was draf' and was approved by Judge Mayer on 
July 101924. The Transit Commission on July 8 1924 authorized the reor- 
ganization of the company as per the proposed plan. The protective com- 
mittees for the various securities listed below have also approved the plan: 

(eo), New York Railways Co. 30-year first real estate & ref. mtge. 4% 
go Jonas. 

(b) New York Railways Co. adjustment mtge. 30-year 5% income bonds. 

(c) Lexington Avenue & Pavonia Ferry RR. Ist mtge. 5% gold bonds. 

(d) Stock of Forty-Second Street & Grand Street Ferry RR. 

(e) Stock of (1) Sixth Avenue RR.; (2) Broadway & Seventh Avenue RR.; 
(3) Bleecker Street & Fulton Ferry RR.; (4) Twenty-Third Street Ry.; and 
(5) Christopher & Tenth Street RR. 

The plan in brief provides for the formation of a new corporation, or if 
deemed wise, one or more corporations, to acquire through mortgage fore™ 
closures and creditors sales in pending legal peescemnee all the assets of 
New York Railways, so far as desirable (bought in for reorganization com- 
mittee at sale held July 7 1924 (V. 119, PB. 198). now in the hands of the 
receiver used for the operation of street railroads (with certain exceptions) 
subject, as to certain items, to certain underly bonds but free from the 
lien or claim of the following mortgages now in process of foreclosure: 
(a) Refunding mortgage (of New York Railways); (b) Lexi n Avenue 
mortgage; and free from certain claims of otiier creditors of New York 
Railways, now asserted in the receivership proceedings. 

The assets thus acquired by the new company will not include property 
owned by the New York Railways not used in operation of the street railway 
system. The new company will therefore control all the present trolley 
service in Manhattan except that of the Third Avenue Ry. (which is under 
independent management) and of the Ninth, Eighth and Fourth & Madison 
Ave. lines, operated by the New York & Harlem RR., which were formerly 
under lease to the New York Railways. 

It may be determined by the refunding bondholders committee that it is 
not advisable that the new Fan ney! acquire any interest in the lines of rail- 
road now subject to the Colum & Ninth mortgage or now owned by the 
Christopher Street Co., or either of them, or it may be deemed advisable 
that such lines of railroad or either of them be acquired by separate com- 
panies which may or may not contract for their operation with the new 
company on such conditions as the committee may determine. 

The new com y will also acquire through such foreclosure and creditors’ 
sales the follo stocks of former subsidiary and lessor companies. 


(a) Bleecker Street Co., 8,536 shares (par $100 each) out of a total issue 


of 9,000 s f 
(0) 23d 8t. Co., 5,075 shares (par $100 each) out of a total of 6,000 shares. 


, (c) Broadway ©o., 14,002 shares (par $100 each) out of a total of 21,000 
en eg 24 & Grand Oo., 4,000 shares (par $100 each) out of a total of 7,/80 


Ce) 34th St. Co., 10,000 shares (par $100 each), being the entire capt 1 
stock of that company. 


The new company does not propose to acquire at reorganization any out- 
standing bonds of the above companies (except $50,000 od St. First bonds), 
but it proposes to acquire the remainder cf the outstanding stocks of the 
lessor and subsidiary companies owned by the public by offering its own 
securities to individual owners in exchange for their present stock holdings. 

The new com y proposes to acquire all the common stock, or all the 
physical properties represented by such stock, of the Sixth Ave. Co. 

The new company will not, in connection with the anization, make 
any offer of securi in the tien in exchange for properties not 
now being operated in the receivership (although poviousty owned or oper- 
ated under by New York Railways, e. g., Eighth Ave. RR., Ninth 
Ave. RR., New York & Harlem RR.), but securities of the new company 
me, reserved for that a. 

he assets held by the ver which the new company will not acquire 
consist generally of assets not used for railroad purposes (and the proceeds 
of such assets heretofore or hereafter dispesed of), and bonds of lessor and 


subsidiary com es of New York Railways. These assets are to 


geggrater ‘tered = by the new com a for the benefit of the 
holders of the Lexington Ave. bonds and the — ing bonds (of New York 
Railways), respectively entitled thereto. 

Digest of Reorganization Plan. 


Bonds of Lessor and Sub. Cos. to Remain Undisturbed—Total, $11,303,000 


Broadway Consolidated bonds. ............_.._.___________--_- 
sans y —~ dated bonds $8,150,000 
Bleecker 8 


heeran was appointed 


, 


treet bonds_ 700,000 

23d Street impt. bonds, $1,500,000, less $47,000 in sinking fund_- 1,453,000 

Bonds Which It Is Proposed to er the Privilege of Conversion at Par into 
Broadway Consolidates Bonde Tee, $0850, 000. > 


mney Daren. oo oss dc cto s cou dd decide. k , 
South Ferr bonds = —-————- ciate emai ogdelatiiiie tolditigik - 350:000 
way n now in of foreclosure) - - - - - ---_- 1,000,000 
x If the balance of ,000 face amount and arrears of interest be paid, 


are to have the privilege of such conversion. If such payment and con- 


version be not made, $1, 5 f the B 
- tog dy & a ase of the Broadway First bonds are to remain 


Securities to Be Extended—Total, $600,000. 
OS EEE LN ATS RY. TR 
FE NRE ROT A Sil GTA NL TE $250 000 
79% Aggregate face amount, $250,000, of which it is expected that $20'900 
x ‘ace amount, i 3 that ld 
will be acquired the new compan ng aii? eeaeue 


The 23d Street bonds and 23d Street debentures will be extended, at 
the same rates of interest respectively, without ch or addition of lien, 
until the maturity of the new prior lien bonds issued in the reorganization. 


Treatment of Broadway Bonds, Broadway Surface Bonds and South Ferry Bonds. 

The reorganization does not propose any cha in the corporate structure 
of the Broadway Co. in the veotgamtestion. “i offer of exchange of new 
company securities for Broadway stock is made as stated. It is proposed 
that the Broadway Co. take the necessary corporate action (subject to the 
necessary approval of public authorities, if any) so that under the terms of 
its comectidated there may be issued (if the trustee of that mort- 

consent thereto) additional Broadway Consolidated bonds 

he conversions proposed in the _ (i. e., of Broadway First bonds, Broad- 
way Surface bonds and South bonds) and to make pa t of the 
balance of the Broadway First bonds and arrears of interest t n. The 





proposed conversions may be carried out during or after completion of the 
reorganization as the committee or the new company may determine. 


Terms of Exchange of Old for New Securittes. 











Wil Receto 
Extsting Securtites 6th Ave. Prior Lien Income Pref. Com. 
Outstanding— Pur. Bds. Bonds. Bonds. Shares. Shares. 
Lexington Ave. 5s, $5,000,000.. -..---- ------ GERARD. wcccee cvces 
SR) i ndinnendiaynne 
alst R.E.& Ref. 4s, $18,022,198 ..-.-- ------ ee liebe ea 
Diindudiviecerboce 
AGS. Tne. G8, SPO BOO ABT cccce coceee 2 weeees =) cwwwesce ot) aos 
 < ( eo as 5 
Broadway stock, $699,800..-.. -.----  ------ 174,950 6,248 ..... 
aaa 2 % 
234 Gtrect stock, $023,500...... <-----  cnccce 27,750 
ER 7-10 
Bleecker Street stock, $46,400... ------ ------ GGREP wediss ‘sscdo 
Dl... cnbhvbéonehese 1 
Sixty Ave. stock, $2,000,000. . .$300,000 ars meas a ee 
OE —EeEeEEe 
2d & Grand stock, $348,000... ------ Ge |: eéavned®  <eaete esting 
Pt Pi. caccseceeecoeues 
Christopher St. stock, $650,000 ------  ------ <-«------ see | esuhe 
|e 
Claims, new moneys, reorgani- 
Ph, Mh. one itdasdeeoata ebane4 SED... tere inn SS. canes 
een ee $300,000 $3,800,000 d$19,435,472 d148,830 90,200 


a With coupons maturing July 1 1919 and subsequent coupons attached. This 
amount of $18,022,198 includes $1,000,000 as collateral for loan to N. Y. Rys. Co. 

b Refunding bondholders shall also receive a participation receipt representing 
pro rata interest in assets (not acquired by the new company) held for liquidation 
for the pro rata benefit of ali holders of refunding bonds who shall participate in the 
plan. These assets will include new prior lien bonds and new common stock. The 
committee reserves the right as to loans made by New York Railways which are se- 
cured by pledge of refunding bonds to treat such refunding bonds so held in pledge 
as issued and outstanding and permit participation thereby in the reorganization on 
the same terms as other refunding bonds. 

c It is contemplated that title to the Lexington Building, situated between 25th 
and 26th streets, Lexington and Third avenues, which is subject to the Lexington 
Ave. mortgage, shall be acquired by a new company to be organized in New York 
under the name of Lerington Butlding Corporation, with an authorized capital stock of 
$2,000,000 (par $100) ,all of one class, all of which shall be deposited with F. J. Fuller, 
M. C. Laffey and J. A. Barbey as voting trustees under a voting trust agreement 
which will continue for a period of ten years from its date, and by the terms of which 
the voting trustees shall be authorized to consent to the execution and delivery by the 
Lexington Building Corp. of a mortgage to secure such an amount of bonds or other 
obligations of said corporation as may in the judgment of the voting trustees be 
necessary or desirable, and to consent to the sale of the property of said corporation, 
and that voting trust certificates for the shares of stock of said corporation (together 
with the income bonds of the new company to the amount herein stated) shall be 
distributed among those holders of Lexington Ave. bonds and certificates of deposit 
therefor who shall have complied with the conditions of the plan at the rate of four 
shares of said stock for each $1,000 of Lexington Ave. bonds. 

The Lexington Building Corp. will rent to the new company the present railroad 
facilities and the space now used for railroad purposes in the Lexington Building, at a 
rental to be determined by arbitration, the arbitrators to be appointed, one by the 
Lexington Building Corp. and one by the new company, and, in the event of their 
failure to agree, by a third arbitrator to be selected by the other two. 

d $1,564,528 income bonds and 15,170 shares of preferred stock are reserved for 
contingencies in addition to totals above stated. 


Central Crosstown Bonds.—Provided the Central Crosstown mortgage shall 
be foreclosed and the property covered thereby acquired by the new com- 
pany, the new company will on completion of the reorganization execute a 
new purchase mortgage covering as a first lien (a) the lines of railroad and 
franchises; (») the land and buil ; and (c) the equipment thus conveyed, 
to secure a new issue of Central Crosstown bonds to the face amount of 
$250,000—such bonds to bear interest from such date as may be determined, 
at the rate of not to exceed 6% per annum, to mature at such date as may 
be determined by the committee in the reorganization, to | e redeemab‘e at 
face amount and accrued interest. Each holder of a $1,000 Central Cross- 
town bond and all claims for interest accrued and to accrue thereon, who 
shall have complied with the conditions of the plan, will on completion of the 
reorganization, be entitled to receive $1,000 new Central Crosstown bonds. 
In lieu thereof, the committee may determine that the Central Crosstown 
mortgage shall not be foreclosed and that the existing Central Crosstown 
bonds be extended to the date of maturity to be determined, with interest 
at not to exceed 6% per annum. 


Comparison of Capitalization ene Paarges of New Compene and Old Company. 
ze 


nnual Ann. Chgs. 

Charge Total Fized incl.Int.on 

Securities. Principal. Charges. Inc. Bonds. 

New co. capitalization _-$19,353,000 $40,163,622 $967,500 $2,133,628 
Old co. capitalization... 43,261,898 91,366,445 2,098,059 3,628,533 





Decrease in new com- 
pany capitalization _$23,908,898 $51,202,823 $1,130,559 $1,494,905 

For detailed outline of proposed plan, giving description of new securities 
to be issued thereunder, provisions for treatment of tort claims, ge 
creditors, &c., see V. 118, p. 2438, 2705; V. 119, p. 198, 579, 694, 1172. 

Statement of John Candler Cobb, Chairman of Committee for Adjustment 5s- 
See V. 119, p. 579. 

Committee Advises Broadway & Seventh Ave. RR. Minority Stockholders Not 


to Accept Securities Offered in Reorganization Plan.—For statement of com- 
mittee, see V. 119, p. 323. 


Mi Opinion .——For opinion of Federal Judge Mayer in Nov. 1921 as 
to wha property © gov By She fess mertane>, s00¥ 113, p. 2406. 
on Lien of Columbus & Ninth Ave. RR. 5s.—See V. 116, R; 2007. 
Com V. 116, p. 2006, under caption ‘““Columbus & Ninth Ave. RR.” 
Real Eslaie.—Various parcels of real estate have been sold from 


details of the various sales: V. 111, p. 185 
p. 2256; V. 117, p. 208, 895; V. 118. p. 85; V. 119, 


Franchises and Real Estate Sold to Satisfy Taz Liens.—V. 109, p. 
Purchase of Franchise Tax Liens by fe V. 112, p. 2414. 
Crosstown Ne recei 


Central Ry. First Mige. Paid.—The ver ha 
ordered by the Court not to 


tH) ; 
time to time at public auction, and the f references give complete 
re LV. 114, D, 738, 003; V 1i8. 
Dp. i. 


1 


been 
tral 


y the and interest on the 
Crosstown Ry. Ist mtge. 6s, due Nov. 1 1 , and the trustees under the 
securing the bonds ha ne 


= 
9 


iftee rosstown Ry. First hairman 
George; John W. Platten, Wm. wen; Sec., Robt. P. Brown, 
55 Cedar 8t., N. Y. City. ‘¢ ade United States Mortgage & Trust 
Co., N. Y. City. V. 115, “ 5. 

Committee for Adjustment by Income 5s.—John Candler Cobb, 
Chairman; Oscar Cooper, Haley e Frank L. es A. Holmes, 


Ernest Stauffen Jr. and . B. W. Jones as 
iS Depetiney. Bankers Trust Co. 


| oe Z Seume. 
ae Co., Phila. V. 1 


. 1275, 1512, 2023. 
Chairman: William A. Day, Caspar W. Morris 3k. Peabody, WH 
Remick, Frederick H. Shipman and Harold Stanley, with Geo. L. burr 00 
tary, Guaranty Trust Co., 

for and up to - 1919 “a 

the committee. - 109, p. 1610. 
} . J. Fuller, N. Y., 

A. R. Horr, ; Recresnry . Cas. . Sigler, 80 Broadway, N. Y. 
City. Depositary, Central Union Co., N. ¥. V. 110, p. 2658: 

t RR. ist 


mortgage — out of existence, the following 
committee was formed and has cal for 7 (V. 115, p. mg 
Comm Central - 6s.—C , Henry W. 


- 


Coehen, G. E. Warren; Secretary, Arthur N. Hazetline. Depositary, 
Columbia Co., N.Y. . 111, p. 74; V. 114, p. 1286. For statement 
by committee, see V. 116. p. 2006. 

Tort Cr 5 : , Samuel Seabury, John V. Bouvier 
Jr., Robert H. Ernst, Charles Steckler. V. 108, p. 2241. 
aluation by Stone & Webster —V. 110, p. 562. 
GANIZAT 


and at midnight on 
lines old tan Street Ry. sold at 
(V. 93, p. 1787) on Dec. 29 1911, per plan in V. 93, p. 1533 











Nov., 1924.] POWER, LIGHT AND RAILWAY 


39 

















New York Railways Company 
OLD ISSUES 


BONDS 
Bleecker St. & Fulton Ferry Ist 4s__.....-__--- 1950 
Broadway & Seventh Ave. Ist Consol. 5s______- 1943 
Broadway Surface Railroad 5s_____________---- 1924 
Central Crosstown RR. Ist 6s___.__....-------- 1922 
Columbus & 9th Ave. RR. Ist 5s_____-- so biewnt 1993 
Twenty-third Street RR. Improvement 5s__--_--- 1962 
Thirty-fourth Street Crosstown Ist 5s_______---- 1996 
Lexington Ave. & Pavonia Fy. ist 5s________-_- 1993 
New York Railways Ist Real Estate & Ref. 4s._ 1942 
New York Railways Adjustment Income 5s---- - 1942 
South Ferry Railroad lst 5s_.........._------- 1919 
STOCKS 


Bleecker St. & Fulton Ferry RR. Co. Stock 
Broadway &Seventh Abenue Railroad Co.Stock 
Christopher & Tenth Street Railroad Stock 
Forty-second St. & Grand St. Ferry RR. Stock 
Sixth Avenue Railroad Company Stock 
Twenty-third Street Railway Company Stock 





NEW ISSUES 


‘When Issued”’ 
BONDS 


Sixth Ave. RR. Co. Purchase Mtge. 5% Bonds 
New York Railways Co. new prior lien 5s or 6s 
New York Railways Co. new 6% Income Bonds 


STOCKS 


Lexington Building Corporation Stock 
New York Railways Co. New Preferred Stock 
New York Railways Co. New Common Stock 


BOUGHT—SOLD—QUOTED 


As a Specialist in the New York City Public Utility Issues, I am pre- 
pared to furnish actual markets or reliable information on the securi- 
ties of the various Gas, Electric Light, and Traction Companies. 


INQUIRIES INVITED 


W™ Carnesic Ewen 


Specialist in New York City Public Utilities 
2 Wall Street Telephone Rector 3273 New York City 























PUBLIC UTILITIES 








by Public Service Commission on Jan. 24 1912). See 
2: he sale did not include the leases of the Central Park 
North East River RR., 28th & 29th Streets, the Second Ave. RR. and 
Fulton St. RR. ‘The latter road was abandoned in —_- V. 90, p. 1675. 
In 1913-14 acquired a half-interest in the Bridge ting o>. which, 
under an agreement with the city dated May 21 1 , operates local cars 
over the Williamsburg Bridge. jith the Third Avenue Railwa 
a Rapid Transit Co. controls the Brooklyn & North River — 
9 _ ting over Manhattan Bridge. (This line ceased operating on Oct. 
) 
i July 24 1918 purchased, with the P. 8. Commission's approval, the 
perty ot the Central Crosstown RR. (including pense of the old Christo- 
js & Tenth St. RR.) at foreclosure for $2,114,000. . 107, p. 402, 501, 


On Nov. 30 hg &. the Public Service Comm. authorized the compan 4 
purchase the $600,000 — stock of the 23d Street Ry. at $350 per 
and to issue first real estate & ref. 4s to pay forsame. $507,500 of Phe stock 
m so purcha The authority was given on condition that the 
wy shall provide for an amortization of 20% of the face value of the 
representing the discount on the bonds. Has acquired 8,536 shares 
of the stock of the Bleecker St. & Fulton Ferry RR. at $28 50 per share. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Underground trolley. On June 30 1918 (no later information available) 
owned 42.756 miles of track of which 29.58 miles were underground electric 
and 13.176 miles storage electric; —— 96.646 miles (92.788 underground 
electric and 3.858 storage electric); ates under agreement 11.615 miles 
(11.138 underground electric ond | A77 storage electric); total track, 
151.017 (133.506 underground electric and 17.511 storage electric). As 
of June 30 1920 the receiver stated that of this mileage only 95 miles re- 
mained in his ossession , and of this only 80 miles were being operated. 
Vv. 111, p. 1746 Owned and controlled 1,977 passenger (1,861 electric 
and 116 storage battery) and 141 service (130 electric and 11 horse); total, 
allcars, 2,118. Main power station equipped with 11 3,500-k. w. ge nerating 
units and 5 substations and distribut ng systems, inc juding 1,615 miles of 
single-power transmission ducts. 


Franchises.—Most of the franchises are perpetual. 


( (formealty approved 


In Oct. 1917 the 
company rejected a franchise drawn by the city permitting the operation 
of a line in West 86th St. V. 105, p. 1618. 

Suit under Adjusiment Mortgage. —The suit brought by the New York 
Life Insurance Co. to recover unpaid interest on the bonds since Jan. 1 1912 
fap pproximately $50 for each $1,000 bond, including coupon due ‘April 1 

15) was dismissed in 1915, but G. B. Leighton, of Boston, representing 
the bondholders’ committee, intervened (V. 100, P 1349, 1918; V. 101, Dp. 
1973). In Nov. 1915 the Appellate Division of the Supreme Court, re- 
versing a lower court, rendered a decision giving Mr. sighton the full 
standing that the New York Life Insurance Co. previously had in the case. 


Guaranty Decision.--In May 1917 the U. 8S. Supreme Court affirmed the 
decision of U. 8. District Judge Hough, of New York, dismissing the action 
— by the bondholders’ committee of the old 28th & 29th Streets RR. 
(property foreclosed and now known as Mid-Crosstown Ry.) against the 

York Railways Co. on the ground that the Federal Courts had no juris- 
diction. On Nov. 14 1918 a settlement agreement was made with the bond- 
holders’ committee and the litigation (case had been carried into the State 
Court) terminated. 

STOCK AND BONDS— 
Stock 617 500.000 ($100) 
Ist real est 

ae 


Dale. Interest. Outstanding. Maturity. 
jtnew btok <hattins A sernnethens 
& ref mae gold| 1912 44J-J 18,061,290 Jan 1 1942 


&r*tf | aumeaty Trust Co. : York, trustee. 
ES SEE Oe aes See ee = were 


250 
Adjust inc M $33,000,000 i912 5 5 k-0 30, 609. ‘487 Jan 1 1942 
non-cum (see text) _c*&r*tf} Farmers’ Loan & Trust Co., N. Y., trustee. 
First real estate & ref. and adjustment income coupon bonds are in denom. 
of $1,000; registered bonds are for $1,000, $5,000 or $10,000. Int. on both 
issues payable at office of company or its agency in New York City. 
aLexington Ave & Pavonia)| 1893 5¢M-S 5,000 ,000 Sept 1 1993 
Ferry Ist M gold__c*&rntf | Interest at office of —— in New York 


aColumbus & Ninth Avenue| 1893 5g M-S 3,000,000 Sept 1 1993 

first mortgage gold_c&rntf /C 1 Tr. Co., N ay City, sub-trustee. 
aSo Fy Ist gu $350 ,000($1 ,000 5 A-O 350,000 April 1 1919 
Broadway Surf R RR first “eee 5 J-J 1,500,000 July 1 1924 
aCentral Crosstown Ist mtge__ 1882 6 M-N 250,000 Nov 1 1922 


Bills payable June 30 1918__._ ____ 
Company separately operated— 

a34th St Crosstown first mtge_ 1896 5 
Lessor Companies— 


ee 


A-O 1,000,000 April 1 1995 


Broadway & 7th Ave con mtge 1893 5 & J-D  17$8,150,000 Dec 1 1943 
Bleecker St & Ful Fy lst mtge. 1876 4 J-J 700,000 Jan 1 1950 
Christopher & 10th Sts Ist =. 1898 4A-O 210,000 Oct 1 1923 
*EKighth Ave certs of indebt_ 1914 6 F-A 750,000 Feb 1 1929 
Twenty-third St RR mtge__ 1912 5% 1,500,000 Jan 1 1926 





a Int. on these bonds paid at office of company, 165 Broadway, N. Y.C. 
* Interest on the $750,000 certificates of indebtedness of the Eighth Ave. 
RR. is paid out of the $215,000 rental which the New York Rys. pays the 
Eighth Ave. RR. (but see under separate heading above ). z There are also 
outstanding $1,500,000 B’ way & 7th Ave. RR. Ist M. 5s which fell due in 
1904 and are all held by New York Railways. 


First Real Estate & Refunding Mige. is not limited as to amount of auth. 
issue, but further bonds may be issued to refund or acquire underlying 
bonds, subsidiary bonds and other bonds, any obligations secured upon 
mortgaged or leased properties; to acquire securities of other companies to 

ledged under mtge. and for add'ns, exten’s and impts. See purposes 
} =I urther issue in fullin V. 94, oP: AEE Red. on any int. date on 12 weeks’ 


notice at 105 andint. See V. 977. Bonds are listed on N. Y. Stock 
Exchange. V. 94, p. 827, oI? ay? 101, p. 2145. 

Div. on Income Bonds. Ty div. of $7 71 (0.771%) paid Oct. 1 1912. 
V. 95, p. 544). In 1913, April $22 50 (2% 4); Oct., $16 36 (1 45%). 
n 1914, veel. $23 45 (2. B40. Oct., $12 88 (1.288%). In 1915, April, 
$17 69 (1.769%); Oct., $13 70 (1.87%). In 1916. _, ta 94 (3. 194%); 
Oct., $19 81 (1.981 %). None since. See V. 106, p. 


Lexington Ave. & Pavonia Ferry 5s and Columbus & yo Ave. 5s were 
fully described in V. 60, p. 1146. Both were guar. and later assumed by 
the Metropolitan Street Ry. Co. (now New York Railways). 


Christopher & 10th St. 1st M. 4s. or malty fell due Oct. 1 1918, but were 
extended for five years to Oct. 1 1923 


Amortization Fund.—On Dec. 10 1912 P. 8. Commission modified its 
order of Feb. 27 1912 (see V. 94, p. 698) by striking out the provisions 
requiring the setting aside each year of a specified amount as an amortiza- 
tion fund, as it found it did not have power to make such requirement. It 
re-affirmed, howev er, its order requiring the setting aside each month, 
beginning Jan. 1 1912, for maintenance and depreciation, of a sum at least 

ual to 20% of gross operating revenue for such month. V. 95, p. 1608; 

- 94, p. 698. On Jan. 18 1918 the Appellate Division of the § upreme 
Court’ ssed the writ of certiorari geptes by Suntan Court Justice 
Platzek on April 17 1913 to review the order. V.106, p In May 1918 
the N. - Fae ry, of St Aupents reversed the td ha of the A pellate 
Division application for a modification of the order 
so that Mt shah D. 200 = Ar setting asi aside of 20% of the gross passenger 
revenue oa, id provide % operat revenue was denied 
by . 8. Comm. on Saly $7" 1915, ae 101 p. 37 
be Income Morigages are redeemable on any Jan. 1 or July 1 in 
oe LL. not in part at par and int. Holders of adjust. mtge. bonds 

have the power, by vote of a majority thereof, to elect one less than a 
ari y of the members of the board of directors until the full 5% per ann. 


have i paid to holders annually oe S| ay =. and again 


a like » whenever a fail y such annual int. 
bom pen ~ ods, also, the holders of taid bonds shall have 
full in ey ot ms, Ww which stockhold 
vote, to east one vote for each 100 of the eof the bonds held by t hom. 
Vv. 94, Dp. 977. nds are ai » Exch. V. 94,p. 837, 977. 

REPORT .—For ending June 30 1922, total revenue, $9,415, ce net, 
after taxes, $008 697 int., rents, &c., $2,933,066; e, $0. g01.1 $2,415 - 
370. For year une 30 ay gotal revense, $9 01,115: rl 
taxes, $205 641; int. re rents, &c., $2,825,131; net corp. it, $2,619,490. 

or 420; net, after 


Latest eee .—For 
wes, su lus, $189,008. In Se ee "$8,403 403,578; net, after taxes, 
Hor results of operations under receivership, see reports appearing in 
- 111, p. 1746; V. 112, p. 1024, 1137; V. 11429 Dp. 849. 
| ft Rok ny —Receiver, Me J F en Gen. Mgr. for receiver, Frank 
edley; Sec. for receiver, F. T. Wood; Treas., J. H. ‘Campbell; Gen. Atty. 











[Vox. 119. 
eer receiver, J. L. Quackenbush. oneal gtticns. Se Booster 3 yY— 
117, 208, ck 1775, 1885, 2542; V. BP BS 432, 664, 794, 
2438) 3705; 119, p. 198, 325, 0° 694, 1172, 135; 1953. 


COMPANIES CONTROLLED BY NEW YORK RAILWAYS. 
(1) BLEECKER ST. & FULTON FERRY RR.—Horse and electric. 


The New York Railways owns 8,536 shares of the company’s stock. 

Reorganization.—See New York Railways Co. above. 

ORGANIZATION .—Chartered Dec. 12 1864. Leased to 23d Street 
Ry. Co. Jan. 10 1876 for 99 years; lease assigned to yt eo Street 
Ry. (now New York Rys.). Rental is interest on $700,000 bonds, 1 4% 
per annum on stock, taxes and corporate expenses of $600. 


STOO AND BONDS— Par. Interest. Outstanding. Maturity. 
a Be is cee $100 1%M4J-J $900,000 _—s See text 
tet M gold, were formerly 7s,\ 1,000 4g J-J 700,000 Jan 1 1950 


extended in 1900 as 4s_ntf {Guaranty Trust Co., New York, trustee. 


Of the $900,000 stock outstanding, $853,600 is owned by the N. Y. 
Railways Co. 
ROAD.—Owns 5.25 miles of track. V. 90, p. 913; V. 104, p. 1700, 


1898, 2450; V. 105, p. 72, 496, 1522, 2364. 


(2) BROADWAY & SEVENTH AVENUE.—Change to underground 
electric occurred in August 1901. 


Receivership.—iIn Oct. 1919 Job E. Hedges was made receiver for the co. 
for the purposes of the foreclosure suit noted below. V. 109, p. 1366. 


Lease to be Surrendered.—In Jan. 1924 Federal Judge Mayer directed the 
receiver for the N. Y. Rys. Co. not to adopt the lease of the co. The re- 
ceiver, however, is to continue to operate the road and will render a separate 
accounting to the Court. 


Reorganization.—See under New York Railways above. 


ORGANIZATION .—Chartered May 26 1864. Leased May 13 1890 for 
unexpired term of charter, and for any extensions of the same, to Houston 
West St. & Pavonia Ferry, now New York Railways. F ranchises perpetual. 


RENTAL.—Interest on bonds and 10% on $2,100,000 stock, of which 
New York Rys. owns $1,400,200, besides taxes and corporate expenses. 

The following committee has been formed to protect the interests of the 
minority stockholders: 

Stockholders’ Committee.—C. Robt. Adams, Joseph Walker Jr., Harrison 
K. Bird, Harry M. Curtis and Geo. C. Warren. Depositary: Columbia 
Trust Co., 60 B'’way, N. Y. City. Deposits have been called for. P 
110, p. 464; V. 109, p. 2355. For statement of committee advising minority 
stockholders not to accept securities offered in reorganization of N 


Rys., see V. 119, p. 323. 
Committee for South Ferry 1st M. 5s.—C. W. Beall, P. C. Krauthoff; 
Fredk. 8. Burroughs, pe William St., N. Y. City. Depositary, Cen- 
tral Union Trust Co., N. Y. € ‘ty. V. 108. p. 1166. 


pomantine for Bw ay & 7th Ave. 1st Cons. Mtge. 5s.—Chairman, Harold B. 
Thorne: W. Benson, Frank Coenen, Robt. Kelly Prentice, Joseph P. 
i By Roger H. Willimas; Sec., Jas. F. McNamara, 60 Wall St., 
N. Y. City. Depositary, Metropolitan Trust Co., N. Y. Deposits have 
been called for. V. 112, p. 2747; V. 113, p. 70, 847. See also V. 116, 


Committee for Broadway Surface RR. 1st Mige. 5s.—Chairman, Louis V. 
Bright, Edwin C. Jameson, Henry L. Finch; Sec., Robert Smyth, 160 
Broadway, N. Y. City. Depositary: Lawyers’ Title & Trust Co.. 160 
Broadway, N. Y. City. V.113, p. 2310. Deposits have been called for. 
vs. report S committze on situation in regard to reorganization, &c., see 

118, p. 

Nw eden —The 


provesiies of Receiver Hedges to extend the $350,000 
South Ferry Ist 5s, 


ue April 1 1919, for one year (with interest) was de- 
clined. On Sept. 30 1919 the Guaranty Trust Co., brought suit in 
the U. 8. District Court to foreclose a mortgage for $1, 500,600 mada in 1883 
by the B’way & 7th Ave. RR. Co., of which it is now successor trustee. The 
bonds secured by this mortgage fell due June 1 1904 and were then taken up 
without cancellation, and later, in 1912, when the New York Railways Co. 
made its 4% first real est. & ref. mtge. they were pledged as part security 
thereunder as shown in V. 94, p.978. See V. 109, Pp. 1366: V. 113, p. 1154. 
Compare V. 109, p. 1273. i May 1923 Judge Mayer in the U. 8S. Dist. 
Court handed down a decision upholding the validity of the B’way ‘& 7th 
Ave. Ist Mtge. 5s (as to = en one and interest from Sept. 1919), which 
the co. had contended should be considered as having been retired, but 
which under the decision referred to are held by the Court to be enforceable. 
See under ‘ - Bys.”’ in V. 116, p. 2389. he protective committee for 
this qeeue has appealed (int. from 1904 to 1919 having been disallowed). 


See V. 118, p. 662 

STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock $2,100,000 ($100)_____. $100 10 Q-J $2,100,000 See text 
lst M (all held by N Y Rys)-_- ---- 5% 1,500,000 1904 
Broadway Surface first guar_. 1,000 5 J-J 1,500,000 July 1 1924 
South Ferry first guaranteed__ 1,000 5 A-O 359,000 April 1 1919 
Bway & 7th Ave cons mtge| 1,000 5g¢J-D 8,150,000 Dec 1 1943 


of 1893 for $12,500,000_ntf {Int. at Guaranty Trust Co., N. Y., trustee 

Of the consolidated mortgage of 1893 for $12,500,000, $3,350,000 is re- 
served to retire at maturity the other bonds in the table. The Broadway 
Surface 2d mtge. bonds, due in 1905 (all held by the N. Y. Rys. Co.) were 
canceled in 1914. The consols were guaranteed, prin. and int., under the 
terms of the mtge. by Metrop. Street Ry. Co., since foreclosed. They cover 
the road owned in fee and also the right to use the tracks on Broadway from 
15th St. to the Battery; they are also a direct lien on the cable (since changed 
to electricy), &c. Closed issue except for refunding purposes. 

The Bway & 7th Ave. assumed the Broadway Surface 1st M. bonds for 
$1,500,000 and payment of int. on the 2d M. bonds for $1,000,000 (now 
retired) for use of tracks between 15th St. and the ferry. South Ferry 5s 
assumed under lease. 


ROAD he ae ct a 10.31 miles of track. V. 113 1250, 2310; vs 
116, p. 2881; V. 117, p. 207; V. 118, p. 662, 2436; V. 1i9. :p. 323, 692 


(3) saisebiediias & TENTH STREETS RR.—Electric. 
Reorganization.—See New York Railways on a previous page. 


ORGANIZATION .—Chartered April 25 1873. _Leased to Central Cross- 
town (purchased July 24 1918 by New York Railways at foreclosure) 
April 26 1890 for unexpired term of its charter at 8% on stock, interest on 
bonds, taxes, &c., and not more than $1,500 per ann. for organization exp. 
The Central Crosstown RR. was purchased by the N. Y. re Co. on July 
a 1918. The company’s $210,000 Ist mtge. bonds are all owned by the 

. Y. Railways Co. The a originally matured on Oct. 1 1918, ae 
. extended to Oct. 1 1923. —. annual report of ““N. Y. Rys. : 
in V. 107, p. 1745, and V. 107, p. 1836. 

STOCK AND BONDS— Aa 
Stock ($100) 1 Q-J $650,000 See text 
First mortgage extended in| 1,000 4 A-O 210,000 Oct 1 1923 

1898 (V. 67, p. 370)___ntf {Guaranty Trust Co., New York, trustee. 


ROAD .—Track owned is 4.15 miles. V.117, p. 1774; V. 118, p. 2437. 


Ne FORT GEORGE & ELEVENTH AVE. RR.—Underground-trolley. 
GANIZATION .—Incorporated Nov. 19 1898 in the interest of the 
Met. St. Ry. (now N. Y. Rys.) to build a line from 130th St. and 11th Ave. 
along 11th Ave. to 175th St. and another from 145th St. and 1ith Ave. 
easterly through 145th St. to the Harlem River. Has constructed 2.06 m. 
projected on Broadway and is operating 1.69 m. of track on 145th St. be- 
tween Lenox Ave. and Broadwa Stock auth., $3,000,000, all owned by 
the New York Rys. V. 67, 109. Franchise granted Dec. 1889 for 25 
yrs., with privilege of rene for another 25 r2"s- 4% gross receipts to be 
paid the first 5 years, 6% the second 5 = % the third 5 years and 10% 
years of operation. oad to become the property of the 
de at the termination of franchise (whether original or renewed) upon 
payment for the same in accordance with definitely prescribed rules. 


ann Soe ee ST. & GRAND ST. FERRY RR.—Horse and 


eo ization.—See New York Railways Co. on 
Suit by Minority Stockholders.—See V. 118, p. 319 


onary oe .—Chartered Feb. 16 1963. Leased to Met. St. Ry. 
Co., now N. Y. Rys., from April 6 1893 for <omniee of arte oa and renewals 
thereof, C 18% « on stock, all taxes and corporate expenses. Stock, $748,000 
(st 9) of ,000 is owned by N. Y. Rys. ist M. re bonds (due 
“od St, & Grand St. Ferry RR., formerly deposited under Met. 

Beek y. gh ay mtge., have been canceled. 


yt ae Outstanding. Maturity. 


a iB preriene page. 


ROAD .—Owns 5. 77, miles of track. V. 118, p. 2437, 3197. 
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———— 
(6) SIXTH AVENUE RR.—Underground trolley. REPORT .—Years ended June 30: _ 
wi Eectivership.—On May 12 1922 Federal J Mayer appointed Job E. 1925-24. 1022-23. | 1923-24. 1922-23. 
a receiver for the Mer Yon eter aing the original order designating | Total op. rev- 14,649,265 14,406,785 | Interest rev. _ 276,603, 287,349 


ways. 
D. 2117; V. 115, p. 309. bi 


Rentals Unpaid.—In Sept. 1919 Judge Mayer stated that the Sxith Ave. | 


~~ continued to be operated without a single dollar of rental being 


Reorganization.—See New York Railways Co. on-a previous page. 


Stockholders’ Protective Committee.—Chairman, James B. Mabon; J. Y. G 
Walker, Adrian H. Larkin; Sec., Daniel A. Hohman, 80 B'’way, N. Y. City. 
Depestenry. Central Union Trust Co., N. Y. City. Deposits have been 
called for. V. 117, p. 670. On Oct. 22 1923 the committee announced 
that a majority of the stock had been deposited. V. 117, p. 1887. 

On Mar. 5 1923 the stockholders auth. the abandonment of the franchises 
one (wocks of the co. on Lenox Ave. from 110th to 116th Sts. V. 116. p 

ORGANIZATION .—Leased to Met. St. Ry., now New York Rys., 
Feb. 1 1892 for 800 years. Rental $145,000 per ann., which is 74% on 
stock, besides all taxes. Stock, $2,000,000, par $100. An extra div. of 
38% was paid in Aug. 1901 out of proceeds of sale of stable property at Sixth 
Ave. and 43d St. oad, incl. Lenox Ave. branch (track operated), 12.14 
miles. In Feb. 1899 began operating underground trolley all the way to 
Battery Place. V. 116, p. 1051; V. 117, p. 670, 1887; V. 118, p. 2439. 


mu J HIRTY-FOURTH STREET CROSSTOWN RY.—Underground 
electric. 


Reorganization.—See New York Railways Co., on a previous page. 





ORGANIZATION .—Chartered March 18 1896, being a consolidation of | 


the 34th St. RR. Co. and the 34th St. Ferry & llth Ave. RR.Co. Entire 
stock of the 34th St. Crosstown Ry. Co. is owned by the New York Rys. 
Operated under agreement dated Dec. 21 1896, guaranteeing principal 
and interest of the bonds. 
STOCK AND BONDS— Date. 
ital ne mmglist 
lst mtge ($1,000) guar prin) 1896 5 A-O 
& int by N Y Rys__-_-- ntf {Central Trust Co.. New York, trustee. 


ROAD .—Track owned is 1.66 miles. V.71, p. 135: V. 111, p. 794. 


(8) TWENTY-THIRD STREET RY.—Underground trolley. 
Reorganization.—See New York Railways Co. on a previous page. 


ORGANIZATION .—Chartered June 29 1872. Leasedfrom Apr. 25 1893 
to the Met. St. Ry. Co. (now N. Y. Rys.) for the unexpired term of the 
charter and for any extensions of the same. Rental is 18% on stock (in 
default since May 1 1919), all taxes, assessments, water rents and charges. 
The N. Y. Rys. owns all of the debentures due 1906, all of the Ist M. bonds 
due 1909 and $507,500 of the $600,000 stock, for which it gave $350 of its 
own Ist real estate & ref. 4s due July 1 1942 for each $100 of stock. 

Interest.—The int. due July 1 1920 on the co.’s impt. & ref. mtge. 5s 
was not paid until Aug. 1920. V.111, p. 897. No further information. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SOG ONE o Bin ob oot cbledt neko 18 ~ tad $600,000 18% per an 
First mortgage $250,000_-_-_-_- 1896 6J- 250,000 Jan 1 1909 
Debentures ($1,000)_...____- 1886 5 J-J 150,000 Jan 1 1906 
Impt & ref mtge $1,500,000\ 1912 5¢J-J 1,500,000 Jan 1 1962 


4 
($1,000) gold guar-_-_-_-_-_- c*{Bankers Trust Co., New York, trustee. 


Bonds —The impt. & ref. mtge. bonds are guar. p. & i. by N. Y. Rys. Co 
and are red. in whole or in pert at the option of the company or for the sink 
fund on any int. date at 107 and int. on 4 weeks’ notice. ate te 0 
$1,102 85, payable semi-annually, with accretions; when $400, bonds 
shall have been acquired they shall be canceled. Tax exempt in N. Y. 

ROAD .—Including 14th St., Bleecker St. and Canal St. branches, track 
owned, 4.21 miles. ails, 47 to 113 lbs., standard gauge.—V. anh? 2011 
2168; V. 106, p. 500; V. 111, p. 74, 295, 794, 897, 2521; V. 118, p. 2439. 


THIRD AVENUE RY. 


ORGANIZATION .—Incorp. in New York on April 20 1910 and on 
Jan. 1 1912 (Court of Appeals having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public ice 
Commission, refudi to approve reorganization plan; sateeqeennty ap- 
wert by the Commission on Jan. 17 1912. V. 94, p. 209; V. 93, p. 1464; 

. 92, p. 1637, 1567; V. 91, p. 338.) Took over the property of the old 
Third Avenue RR., sold at foreclosure on Mar. 1 1910. . 93, p. 1535. 

Owns all or practically all of the stock of the following: Union Railway, 
Dry Dock East Broadway & Battery, 42d Street, Manhattanville & St. 
Nicholas Ave., Yonkers RR., Westchester Electric, Southern Boulevard, 
Kingsbridge ry., New York City Interborough, New York Westchester & 
Connecticut Traction Co., Mid-Crosstown Ry. Co., Inc., Belt Lina Railway 
Corporation, Pelham Park & City Island Ry., Bronx Traction Co., Third 
Avenue Bridge Co., Hastings Ry. Co., Inc., also the $1,487 ,000 outstanding 
2d mtge. income bonds of 42d Street Manhattanville & St. Nicholas Ave. 
Ry., the $2,164,000 bonds of the New York City Interborough Ry. and the 





$1,750,000 5% bonds of the Belt Line Railway Corporation. With the New 
York Railways, the Coney Island & Brooklyn RR. and the Brooklyn Rapid 
nsit Co., controls the Brooklyn & North River RR., operating over 

Manhattan Bridge. (This company ceased operating on Oct. 4 1919. 
109, p. 1461.) 

FIELD OF OPERATIONS.—Underground trolley. 

ROA D—Operated— Miles. Miles. 
Third Ave. Ry. Co__.------ 36.534 | Bronx Traction Co_--_----- 24.042 
Kingsbridge Ry. Co__--_--- .341|N. Y. City Interboro. Ry. Co 39.541 


42d St. M.& St. N. Ave. Ry. 18.638| Southern Boulevard RR_... 10.205 


onz Dock E. B. & B. RR... 18.145} Westchester Elec. RR-_----- 39.399 
Belt Line Ry. Corp---_----- TE... cccecmncewite 42.826 
*Mid-Crosstown Ry. Co_.-- 5.635|N.Y. West. & Conn. Trac... 5.973 
Union Ry. Co. of N. Y. City_107.780| *Pelham Park & City Isl. Ry 3.283 

SE ise cite tint dle wth 6 < 2.479 











i nies 25S ath hs beeper heen 365.6 
* Ceased operating Aug.81919. x Suspended operations Aug. 31 1919. 


CARS.—Owns 1,133; controls 510; total, 1,643 cars. 
Valuation.—For appraisal of system in 1918, see V. 106, p. 1462. 
Objections to Valuation of Transit Commission.—V. 114, p. 1288. 


22 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Seoek 616,800,000 (6100) ..-.. ---- --...-... $16,590,000 See text 
3d Av RR ist M g ($1,000) -tf 1887 5¢J-J 5,000,000 July 1 1937 

Int. at Farmers’ Loan & Tr. Co., N. Y. 
First refund M 4 J-J 21,990,500 Jan_ 1 1960 


$40,000,000; 1911 
old = text) .____c*&r*tf| Int. at Central Tr. Co., New York, Trustee. 
ust inc mtge $22,536,000{ 1911 5A 22,536,000 Jan_ 1 1960 
gold (see text).._.c*&r*tf|Int. at U. 8. Mtge. & Tr. Co., N. Y., Trus. 
stock and bonds all listed on N. Y. Stock Exchange. 


Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000, 
registered bonds are for $500 and $1,000 or multiples of $1,000. Of the 
lst ref. bonds, $10,071,500 are reserved for under] bonds and re- 
mainder for future extensions and improvements, under proper restrictions. 

he bonds reported sutendes. 2,520,500 are in the depreciation and 
of the company. eemable on any 
mos.’ notice. V. 94, p. 706. Int. on 
me bonds is cum. after Dec. 31 1912. Inc. bonds are red. as a whole 
but not in part on Ist day of any month on 3 mos.’ notice at par and int. 
$320,000 have been purchased by the company. V. 103. P- 7. Adjust. 
inc. mtge. holders to have full voting powers until f int., includi 
accum. shall have been paid for five successive years. See V. 94, p. 706. 
Also V. 117, p. 1778. 

Dividends on Income Bonds.—An initial dividend of 14 % on the adjust. 

inc. bonds was paid A 1 £018 for the 6 mos. end. Dec. 31 1912. V 


A 


p. 136. ual divs. of 2 % each were paid to and incl. 
Apr. 1917. In Oct. 1917 paid 1%%. pr. 1918 int. . V. 106, 
None to Apr. 1922, when 14% waspaid. V.11 948. Oct.1 


. 930. »p. 
022. paid 3%%. In 1923, April, 3%; Oct.,3%. In 193, April, 24%; 
Oct., 24%. 


Dividends on Stock.—Initial quar. div. of 1% was paid Jan. 1 1916, April, 
1%; July, 1%; Oct., ok The Jan. 1917 div. was omitted on account 
the strike in 1916. V. 103, p. 2079. None since 





Total op. exp_11.173.480 10.726.984| Gross revenue 2,764,340 2,999,105 


Interest, rents, 














Net op. rev. 3.475.785 3,679,800) &c_..----- 2,689,078 2,697,829 
OND ss a oa 988 ,048 968 ,044 | Dividends ose. saesee Seance 
Oper. inc__ 2,487,737 2,711.756| Bal.,surp.. 75,262 301,276 


LA E _ Dec. 31: 
TEST EARNINGS.—Six months ended ‘rat. Chges., Balance, 


6 Mos. ended = Total Oper. Net After _ Other 
1975 GPT, ging 140965 $1.549.732 $05-150 
1922 -_-____----°7'257°161 1/386/382 143.329 1,346,184 183,526 


OFFICERS.—Pres., 8. W. Huff; V.-P., Leslie Sutherland; Sec., Garrow 
T. Geer; Treas., A. D. Sage; Auditor, W. Farrington. 

DIRECTORS .—Adrian Iselin, A. R. Horr, George W. Davison, H. Pala- 
gano, W. Emlen Roosevelt, John W. Platten, 8. . Huff, Joseph H. Sea- 
man, E. A. Manice, J. N. Jarvie, Lionel F. Straus, Harry Bronner and 
Alexander $. Webb.—V. 115, p. 1938, 1943, 2159; V. 116, D. 936; V. 117, 
p. 89. 1665, 1778, 1881, 2544; V. 118, p. 552, 1013; V. 119, p. 1066, 1960, 

7oO4. > 


(1) DRY DOCK EAST BROADWAY & BATTERY RR. 

ORGANIZATION .—Incorporated Dec. 8 1863. Third Ave. Ry. owns 
$1,198,000 of the stock. In Jan. 1906 began operating Grand St. line by 
electricity. On Oct. 1 1911 changed from horse cars to storage-bat 
cars on Avenue B and Canal St. lines. V. 93, p. 1105. On Oct. 25 191 
received permission from P. 8. Commission to electrify road on Canal St. 
V. 95, p. 1206. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 18.145 miles of track (but see V. 119, p. 73). 


STOCK AND BONDS— Par. Interest. Outstanding. Maturity. 
Stock $1,200,000--_-.-.--..- $100 6Q-F $1,200,000 _ See text 
General mtge gold 1892_-_ntf/ 1,000 5¢J-D 950,000 Dec 1 1932 

\Farmers’ Loan & Trust Co., Trustee. 
Gen refund mtge series B____ ___- 4J-J 528,000 Jan 1 1960 
Gen refund mtge ser C___c&r$100&c Text 1.300.200 Jan 1 1960 


Bonds.—Of the general ref. mtge. bonds, $1,500,000 are ser. A 5% ponte, 
of which $950,000 are reserved to retire the general M. 5s, due 1932, an 
$550,000 may be issued to acquire additional property and for betterments, 
but only upon the joint consent of the holders of at least 75% of the agree- 
gate par value of series B and series C bonds then outstanding, or after 
due notice and failure of holders of more than 25% of series B and C to 
object thereto. Series A bonds are a prior lien and preferred as to prin. & 
int. Series B bonds are a prior lien over, and preferred both as to prin. & 
int. over, series C bonds. Series C bonds to bear int. to and incl. July 1 
1925 at such non-cumulative rate not exceeding 6% per ann. as earnings per- 
mit. On and after Jan. 1 1926 are to bear int. at the fixed rate of 4% 
with an additional 2% if earned. V. 105, p. 497; V. 106, p. 715. 


REPORT .—See above. 


INDEX.—V. 103, p. 239; V. 105, 
p. 1192; V. 118, p. 2703; V. 119, p. 


(2) FORTY-SECOND STREET MANHATTANVILLE & ST. NICHO- 
LAS AVENUE RAILWAY. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A horse road, but Nov. 11 1900 changed to electricity. operete the 
Third Avenue Bridge Co. 18.638 miles of track (but see V. 118, p. 2703). 

ORGANIZATION .—Chartered Aug. 29 1878. In Nov. 1895 contro 
was purchased by the Third Avenue RR. See V. 61, p. 926. 

In Dec. 1899 began to use undergruond electric system from Fort Lee 
Ferry to Boulevard, then to Fifty-ninth Street. ‘ 

$2,471,300 stock and all the $1,487,000 outstanding 2d mtge. incomes 
are owned by Third Avenue Ry.; the remaining $113, 2d mtge. bonds 
have been retired. 

On June 21 1912 Public Service Commission granted authority to extend 
for 30 years to Mar. 1 1940 at 5% the first mtge. 6s matured Mar. 1 1910. 


V. 94. p. 1695. 
Nothing is being paid on 2d mtge. 6s—all of which are held by Thir 
Avenue Ry. 


P, 497, 1522; V. 106, p. 715; V. 107: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock authorized $2,500,000_. $100 —_-.__-.-. 5 eee ae 
First mortgage gold 1880__tf\1,000 5 M-S 1,200,000 Mar 1 1940 

Red at 110 any int date. Int. at Central Trust Co., N. Y. City,trustee 

income 6s 1885\1,000 6% asearned Seetext Jan 1 1915 


rtion- 
over 


Second mtge 
ir UY | eee tf {Central Trust Co., New York, trustee. 
REPORT .—See above.—V. 95, p. 679; V. 107, p. 1192; V. 118, p .2703. 

(3) UNION RAILWAY CO. OF NEW YORK CITY.—A trolley road 

ORGANIZATION .—Owns $58,100 (all the outstanding stock) of t)® 
Bronx Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates from 129th St. and Third Ave. through the Borough of the Bronx, 
and with subsidiary lines continuing thence to and through Mt. Vernon 
Operates 107.780 miles of track. 

New Franchises.—On July 2 1914 the Board of Estimate and AD 
ment granted the com ny a franchise to cross the Willis Ave. br 
the Harlem River to 1b5t St., and along 125th St. to the Fort Lee Lg E 
The Public Service Commission in approving the franchise exempted the 
company from exchanging transfers with the Third Ave. and 42d St. M. & 
St. W. Ave. companies at intersecting points in said franchise. V.99, p. 50. 

STOOR AND ore} ew . Par. Interest. Outataney -LastDiv., &¢ 
Stock ($100) all own ve. p a!  sosmssene 
First e 1892 gold__tf\1,000 5g F-A 2,000,000 Aug 1 1942 

my ees " } Int. payable at Central Tr. Co., N. Y. City. 

Guaranieed Loans— 

Westchester Ist M gu p & i) $1,000 5¢J-J 500,000 July 1943 

CE Bc ccncnkonhan ntf /Int. at Bankers Trust Co., New York, trust. 
Southern Boulevard RR Ist| ---- g J-J 250,000 July 1 1945 

“gf a tf {Central Trust Co., New York, . 
Yonkers RR first mortgage... -.-- See below 

REPORT .—See above.—V. 99, p. 50, 1971; V. 113, p. 1252. 

(a) BRONX TRACTION CO, 

A trolley road. 

ORGANIZATION .—Incorp. on May 12 1904, and is a consolidation of 
several small companies. See V. 78, p. 2333. Entire stock owned by 


Union Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 24.042 miles of track, operated by Union Ry., from Bronx River by 
West Farms Road to Westchester Mag ; from Bronx River 4 Southern 
Westchester Turnpike to Westchester Village; from Main St., Westchester 
Vv e, to Eastern Boulevard, and from West Farms Road to Bleecker St. 
Stan gauge; 109-lb. rails. 


(4) YONKERS RAILROAD.—A trolley road. 


Operating Agreement with Union Railway.—On May 25 1911 Pub. Serv. 
Comm. pond saved the terms of an ment Ww y cars of the Yonkers 
RR. would run over certain tracks of the Union Railway to the terminals of 
the New York City subway and elevated lines. This reduced from 15 to 10 
cents the fare from Yonkers to lower Manhattan, restoring the old rate as 
vee Oe breaking up of the Metropolitan Street Ry. system. V. 92, p. 

ORGANIZATION .—The Union Ry. guarantees the $1,000,000 bonds, 
prin. & int. V. 67, p. 635. $992,500 stock owned by Third Ave. System. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 42.826 miles of track. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


10 000 | 1896 5A-O- 1,000;000 


tf {Bankers Trust Co., New York, 


April 1 1946 
trustee. 


(5) KINGSBRIDGE RAILWAY. 


ORGANIZATION .—Incorp. Jan. 25 1898. The franchise, the terms of 
bday dy? Sty of receipts for the first five ears, 6% for the second, 8% 
for the th’ 10% thereaf5er, is for 25 y ars, with p ‘ivilege of renewa 
under certain conditions for another 25 year At the ead of the term the 

















42 PUBLIC UTILITIES (Vou. 119. 
uires ying o t in accordance with definitel New Subways and Extensions.—An agreement ne senthed in fa. 1912 
— ecribed a Pixtow ite vnloe. v9. Pp. 78s. Work on Mis line was as to how the routes of the new oe sybway a, ey lower Manhattan 
ny in July 1901 and completed in 1902: Entire $8.600 stock owned by | should be soperdiened between § meet “4° terborough and Bk! Rapid Transit. 
the Third Avenue Ry., which company also operates the property. one me Cree of Appeals at Ape my a ) holding 30 01912 affirmed the 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — | dscltion of f'ihe proposed contracts with the Interborough and B. iT 


Runs from A 
making 7.15 miles additional. 


(6) NEW YORK CITY INTERBOROUGH RY. Pn | trolley road. 
The Third Ave. Ry. owns $4,652,900 stock and $2,164,000 Ist M. bonds. 


ORGANIZATION .—Incorp. in New York on March 24 1902, in the in- 
terest of the Interborough Rapid Transit Co., to build an extensive system 
of feeders for the subway ‘and elevated lines in the Bronx, and to afford 
street railway connections across the Harlem River bridges. 


. re eye oo. Date. Interest. Oot Maturity. 
tock $5.000.000 (S100) ---<<2 s2cc <ecreess FOC ccccce-e-e 
mortgage $5.000 ae} mi 4¢ 4 2,164 a ad 1 1928 


First 
sinking fund gold_-_--_--_- -M & Trust Co., , trustee. 
Bonds .—Of remaining ais eee Ge e 587 000 ore’ in sinking fwod 
and $836.000 are in treasur3. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
29-541, ot > pee 93, p. 1191; V. 94. p. 279; V. 95, p. 544, 1274; 
° De‘ 


A 2, BELT LINE RAILWAY CORPORATION.—Storage battery and 


~~ EE -—Incorp. at Alban 
Central Park North 3 East River R 


wlk on Dec. 24 1912 to take over 
1912 to Edward Cornell 


pore 1. 2 Beene on Nov. 14 


. 95, p. 1331 1402 17en). In March 

1913 was taken over b d Avenue Ry. 9 Of. Bai Of 
In March 1913 Public Service Comm. SIAL Phe hen z of a mort- 
gage for $4,000,000 first mtge. Go and the issuance 6 85. 750,000 bonds there- 


under at not less than 95. Entire stock and bonds owned by Third Ave. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Ouse road on 59th St., East and West. All electric on 59th St. Owns 26 


“STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
GES Oe OR rtbitsanmecoar 2646 8 Saseree DEED  «seseecune 
lst mtge $4,000,000 gold red 5% See text 


1913 

Ayy-* 06 BEssecaas tfc entral Trust Co., New York, 
—Are guaranteed by Third sccnme Ry 

—vV. 107, p. 2474; V. 112, p. 1028, 1398; ® iia. p. 2467. 


(8) MID-CROSSTOWN RAILWAY an —Storage-battery cars. 

Acquired by the There Avenue Ry. late in 1913. 

Discontinued.—On Aug. 8 1919 the Aaa discontinued the running of 
cars, due to its inability to ‘‘borrow any more money. V. 109, p. 57 

Judgments.—In Nov. 1919 fedamente against the company, aggregating 
$231,188, had been entered in the Supreme Cours ed the Third Avenue Ry., 
and certain of its subsid‘aries. V. aug TR 

ORGANIZATION .—iucorp. in New York a sreb. 14 1912, in the inter- 
est of the reurganization committee, as successor to the 28th & 29th Streets 
Crosstown RR., sold at foreclosure on Jan. 4 1912 (V. “Fas p. 69; V. 104, p. 
1703, 2119 See plan of reorganization in V, 93, p. 1790. 

In Feb. 1914 the Public Service Comm. sutheriaal the Third Avenue Ry. 
to acquire and hold the $150,000 stock of the Mid-Crosstown Ry. Co., Inc., 
and in April 1914, in payment therefor, the Third Avenue Ry. Co. k issued 
$180,000 of bonds, and gave its 4% promissory note for $250,000, payable 
in three equal annual installments. and canceled claims amounting to 
$34,442 against the Mid-Crosstown Co. V. 99, Pp. 4 

Stock, authorized and copen ts, $150,000 ($100 

ROAD.—Track, 5.635 miles.—V. 109, p. 578, or? "1793. 


(9) PELHAM PARK & CITY ISLAND RAILWAY CO., INC. 
» Cperen, Spee Aug. 8 1919 the company suspended opera- 
ons 
ORGANIZATION. &c.—Incorp. May 10 1913 in New York and on 
July 9 1914 the Third Avenue Ry. acquired control. Authorized common 
stock, $125,000: outstanding, $45,000. Length of road, 3.283 miles, from 
Belden Point, C ity Island, to Eastern Boulevard, or New Rochelle Road. 
aration | by postage battery was begun Aug. 18 1914.—V. 99, p. 610; 
p. 


BROOKLYN-MANHATTAN TRANSIT CORP. 


ORGANIZATION.—Organized in New York in 1923, as per pian 
outlined in “Electric Railway Supplement” of April 28 1923, to ie succeed 





the Brooklyn Rapid Transit Co., sold at foreclosure. For 
oer Rapid nsit Co. see “Electric qetwey cuptemea | of rea Oo 
Stockholders of the old B. R. T. e assessed $35 a share 


under the plan and received upon payment of yn assessment $21.875 
new 6% bonds, $13.125 new 6% pref. stock and also 1 share of new no 
par value stock of the B.-M.-T. The receivership of the Brooklyn 


ueens 

ae f & Suburtes RR. (in effect apes iat, 14 1919) was ted 
1923. - 117, p. 2888; V. 118 p. 5 1011 

The B.-M. “Corp. owns the follow ng stocks and bonds of its sub- 


sidiary a eR which are held as free assets in the treasury of the 
co., eee the bonds and stocks of the N. Y. Rap. Transit Corp. and the 
Wiiliams urg Power Plant Corp., which are pledged as security for the 
co.'s rapid transit security bonds (description further below): 





Stocks, 
Owned A 4 
Auth. Issued. Ben Tent 
Shares. Shares. 
Y. Rapid Transit Corp. com_________._- 189,000 189,000 alse 1 138 
Willismeton Power Plant Corp. com__._.__ 10,000 10,000 al0.: 
Nassau Electric RR. Co. com___....._-___- 85,000 85,000 85,000 
I ket mimes ie Ah Rese tae ne, init. diate ot wr 65,000 65,000 63,947.75 
Bklyn. Queens Co. & Sub. RR. Co. com____150.000 20:000 20.000 
Cou. Island & Bklyn RR. Co. com__..___- 30,000 29,839 626,865 
Sito Tn E Okita Ry: ca sam 598) 8.08 
Somey ravesen y. Co.com.... 3, 3, 3, 
Ooney Island & Bklyn Term. Co. com___.__ 150 25 25 
Bonds, 
Outstanding. BoM. 
N. Y. Rap. Tr. Co baat ae 5% s.f. wx A. 508.500 a$93 352.000 
Wmsb. Pow. Plant -5%8s A. 4. 7'885.600 @17.885.600 
Bklyn eens Co. & sub’ R RR. ist Mt, hig bom 13 500:000 2,000 090 
Coney Isl. & Bkl R. cons. % 50-yr — 2,125,000 625,000 
Bkiya. Heights RR. Co. ist mtge.5% ponds. -'280:000 20000 
x Incl. directors as security for B.-M. T. rapid 
transit security bond ne peice owned by B Pn o as pledgee. 
he. que tend Gal te wee ted under reo . 


of $925. 000 peeve. 
real estate holdings in 


FIELD OF Sep nA FsOne = CHARACTER OF BUSINESS.— 
A holding compa 


e co. also owns $525, of a total outstanding. of 
city. RR. ref. 4% bonds. Also has substantial 





Miles Wes of Track in B. M. T. aon Mfiice of 
ri ° 
ew York Ra Transit Corporation—Owned.- _........-..-- 172.004 
Leased uding trackage rights)....................----- 124.089 
296 .093 
Surface lines*—The Nassau Electric RR. Co_.__.........----.-- 144.013 
Brooklyn Queens County & Suburban RR. Co__..._....----.- 67 .522 
The ames Island & Brooklyn RR. Co__.......-.-----.------ 52.488 
 . YUU. Sear prts epee ig 24.516 
Coney Island & Gravesend Ry. Co-_-..........---...--------- 7.697 
296 .236 
DEEL ils: dpa tdbemasanacue doneehno adh dade cee eed 592.329 
*Not including ee eunes by the Brookl hag <2 ty RR. Co. (in liqui- 
dation) or operated by its seotiner over Brookl 
Equipment.—Cars’.owned by system: Surtees passenger. cass. | See; 
elevated passenger cars , 907; subway passenger cars, 900; service and mis- 
cellaneous cars, 343; t total, 4,039. 





Srunat tracts drawn up by the P. 8. Co ere signed on 
9 1 v.96 2362. See ca ey id Transit in New York 
13 


, 1449, 1566: 95, 111, 237, 1040; V. 96 

sw A Be. “ah: i6 For d ption o x. subway lines, built and 

be built jointly by the “Brook! Rapid Transit (now B.-M. T.) and the 
city, see ** lectrfec Railway Supplement” of Oct. 28 1922 under B. R. T. 


Progtien +4 Co. Formed.—See V.119, p. 577. City bus franchise asked. 


v.119 
Suit "Ae inst Bkl City RR.—The receiver for ~- old B. R. ¥_ woe 
suit pet the Bkly City RR. to recover $10,000,000 advanced 


company prior to the ‘designation of the receivership. - 113, p. 2612. 
This case is still pending. “i i 

Suit Against City.—In Dec. 1918 the - Mu pal Ry. Corp. and the 
N. Y. Gdnsolidated Ry. Co. brought suit the =< of New York and 
the P. 8. Comm. to compel completion of city tra in accord- 


tiffs alleged 


ance with the contract of March 19 1913. The plaintiffs that, not- 
withstanding the elapse of 6 years since the execution of the dual cunteuaie 
there remained unfinished and stil] to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total es of the 
lines which the city assumed to crate, For ta Jan. 3 181s and ya = 
compan agreed to equip and opera’ etails see ‘ 
2288, to pril 1922 = receiver for the N. Municipal By: Corp. and 
the N. Y. Cons. R receive of complaing te ake'O. 8 . Dist. Court 
to compel the oe out of these contracts and to recover alle damages 
incurred as ® result of the cit w ‘s alleged failure to perform its contract 
obligation. - 114, p. 1764. he city has filed an answer the dis- 
missal of the ya Vor details see 114, p. 2358. Motion to 
suit was denied on Oct. 21 1924 by Federal Judge Knox. V. 119 


Sie 
In July 4Ses a it . took over handlins of suit from cou . 


for re- 


ceiver. a 322. On Jan. 3 1924 Ry ~~ Ma at tar | 
wones oft my wif ork Rapid Transit Corp. intervene in this suit. 
118, p.85. Thecity and the Transit Casmelalieis appealed to the U.S 


) a. reme Court from the order granted b 
Rapid Lz ~ Corp. to intervene, but on 
missed by the U. 8. bags reme Court, which ruled that it was without 
jurisdiction. Vv. 118, 823. Compare V. 118, p. 1268. 

Plan o gaan peed Adora for Merger of New York City Street ——— 
The N Li Commission on Sept. wd OY Jk 
po) AR. 6 merger of strestr ways and ra transit lines of Greater 
New York with eventual city o For extended outline of plan 


Judge Mayer 
une 2 1924 the Pernatting the 


see V. 113, -p- 1431. See also V. Vi7, D. 70 under caption “Rapid Transit 
n New York City.” 

Atvarticing Contred, —On a 28 1924 the Transit Commission a ved 
a contract between the tion and Barron G. Collier, Inc.. for the 
advertising and venting privi of the subway and elevated lines of the 
system, under terms t tter agrees to pay a minimum of $15,- 
000.000 for 15 years as follows: $900. a year for the first 5 years. $1.000.,- 
COS © FagF Fee Go seeend © years, G88 S1.IUS See © yar Be 5 


years. 
Valuation. —See V. 117, p. 2006, under caption “B. R. T.” 
Payment of Tort Claims.—See V. mn MB 1346; V. 118, p. 
e 


2946. 
Upon completion of reorganiza capitalizati on will be approxi- 
mately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com. 850,000 shares (no par). -.-- ------. CLS EDS cecdcocecs 
Pref., 350,000 sha 
Series wd “pe 
Tuly 1 1926, 250.000 shs. _,.. $6 x249,468 shs. gp 
rg ge yee - By 6% 
Ss n 0 gow es 0) 
: 894 5gJ-J ni 407 $97,000 July 11941 


Brooklyn pees Co. & Sub.f 1 
first - $3,500,000. ntf\Guar. Trust Co., New , trustee. 
Boy 600 July 11941 


Pare ot 500 N00. nef |Cont eS. New York, trustee. 
end), an 0., ork 
Jamaica S. Brook RR first 1889 g J-J 231 006 Jan 1 1930 
mo 40,000 .._tf tral Trust Co., New York, trustee. 
Brooklyn nion Elev 1st M.} 1899 5g@ F-A 13°956 000 Feb 1 1950 
7$16,000.000.-.--- tf\Int. at Central Tr. Co., N. Y., trustee. 
oe (60($1. 000) ay. Int at Oorteni 1 6,080. Y eo . 
A A d n 5 e . ¥., le 
aaa. El BE Co 2” Sag bod a M 4 t J-J 10 37.000 Ja Jan 1 1951 
° fl Bonds 
_.. c*&rt (guar. by end. LS Bklyn. Helge RR. 
First mtge bonds ciowed)tt 894 5§A-O 660 Apr 1 1944 


Hamilton "Trust st Co., N. Y. 


Atlantic Ave gen mortgage! 1891 f A-O 2,241,000 Apr 1 1931 
- old (closed).....-.- ntf\| Brooklyn Trust Co., trustee 
Atlantic Ave improvement 1894 5¢4J-J 215.000 Jan 1 1934 
ew OS eB ntral Trust Co., New York, triustee 
BB & W E general gold,/ 1893 5¢A 118,000 Oct 1 1933 
i on ieee t anklin Trust . Y., trustee. 
Coney isi 8 isi & Bklyn Ist consol/ 1898 4¢J-J 1,986, 000 July 11948 
000 .000 gold -_ - . - - ntf\| Mercantile Trust Co. ‘New York, trustee. 
Consol mortgage $10,000,-/ 1904 4¢J-J “1.500.000 Jan 1 1955 
000 ond ( {oor ---¢*tf| Mercantile Trust Co. Now Yo York, trustee. 
Bklyn ewtown{ 1889 5 J-J "1.988.000 july 1 1939 
M $3,000, 000_._ntf\| Mercantile Trust Co., New York, trustee. 





* To be further increased b 
Consol. RR. stock. x To 
claims. 


Stock.—Pref. is issuable in series, each series rang | to ser. “‘A’’) 
to carry divs. at such mpnnd = cumul. from such da to be ie. on 
determine at the dy of the creation th 
00 per share and divs. 

oting rights as holders of common stock 
one vote for each share held). Ser. "A" entitled to divs. at the rate of 
per share per ann., but no more, cumul. without int. from and after 
uly 1 1926 and red., all or part, at 7™ and divs. Voting trust certifs. 
are listed on N. Y. Stock Exchange. 


for both classes of 
provide for sepressntation of lic 
oting trustees are Albert H be 


isouance of 24° shares tn cnchange for IY, 
be further increased to take care of unsecured 


Voting Trust.—Has been formed to 
quthartiion on board of directors. 
G. M. Dahl and Frederick Strauss. 
Bonds .—The Rapid Transit Security sink. ~. 6% bonds are te be secured 

ye face amount of N. pid Sranste Sate. fel. 
bonds -y iy ne mege ab % 885. 600 face amount of W! 
bonds ser. “A,” 188,138 shares 

id Transit ., and 19.000 

urgh Power Plant > 
series “A,”’ are re- 
fund of 2-3% per 


annum on the um amount of bonds at any time Pfo be appl yey 
able semi-annually, first payment to be made Jan. 1 1927 i applied 
the purchase or redemption (at above redemption price) o of this 
series, eae Se ora Serene. ba bonds for purchase os. fd. 
at current market prices. be paid on the pref. or 
of the co. "rior to Jan. 1 1927, any fis dak’ fund pa ou teal coummanee 
not later the date of the paymeut fsuch dividend. 

Interest on Bonds, Where Payabk neerest on the Bklyn. Union Elev. 
lst 5s and on the Kings Co. any. 4st 00 te payee £6 Ore Ui 
Co.; on Nassau Electric bonds, incl la tic Ave. and West End issue, at 


nd 
the Chase National Bank: New York, on eae Brook! — 
Suburban mortgages and ‘the Jamaica & #% ovxlyn t 
Chase Nat. Bank, Y. Int. on ak re Island & 
is payable at Central Union Trust Go »N 
total authorized issue of Ist en. my 

Desens Co. & Suburban RR. is “4 py of wi 
for extensions, on which they wil be a first lien. 
loans are subject to call from 1 i 

The Nassau El. Ist consol. ve bonds, besides covering 
directly owned, are a lien by a supplemental agreement upon 
the Cone Island & Gravesend Ax and will become a direct 


line should it become 
remainder ($3,242,000) is for 


Queens County & 
Brooklyn bonds 


Id 5s of the 
1 $1,616. 060 are reser 
Q. C. & 8. 


000 bonds authorized, the 


unissued 
See listing application in V. 72, p. 342. 
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Coney ietené & Brooklyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., $4,000,000 are reserved for liens and $3,768.000 are reserved 
for ext. and imps. No ao fund, and bonds cannot be called. 

Dividends.—A div. of $1 50 per share was declared on the 


pref. stoc' 
peeets me seer 15 1924. $1 50 per share was paid on pref. July 15 toa 
4 $1 50 was paid. 


x12 Pa Ended June 30— 1923-24. 1922-23. 1921-22. 
I eS I lel a TEs Ee $40.073.326 $36,899,295 $34,544,093 
Net after taxes.__._._._______-------- 3.971 10, re 912 10, tty 4 
A ie ek 11.784.426 12,416,091 11,953,041 
Surplus after charges_......._..._- 4,022,065 3,587,753 3, O87. ‘416 





x Includes B.-M. T. System and affiliated companies for last 16 days of 
June 1923 and B.R.T. System for balance of 1922-23 and 1921-22. 
of los Earnings.—For 3 mos. end. Sept. 30 1924 and 1923, see V. 119, 
OFFICERS a ey of Bd., G. M. Dahl; Chairman of Finance Com- 
. Wiggin; , Wm. 8. Menden: V.-P. & Gen. Coun., Geo. D. 
Whitney; Sec.-Treas., Frederick C. “Marston: 
Compt awnsl Abel; Asst. Sec., Otis Everett.—V. 118. Dp. Fs 2436, 
2823" 2546, 3075; V. 119, DP. 72, 323, 454, 577, 692, 809, 1394, 


COMPANIES CONTROLLED BY BROOKLYN-MAN SATTAN 
TRANSIT CORP. 


(1) NEW YORK RAPID TRANSIT CORPORATION, 


ORGANIZATION —Organized in New York on June 9 1923 as a con- 
yy of the New York Consolidated RR. and the New York Municipal 
Ry , Succeeding those companies as per B. R. T. reorganization a. 
fer ‘a 3 of which see ‘‘ Electric Railway" r“Supplement of April 28 923. 
sae Reepesy of N. Y. Consol. RR. and the N. Y unicipal Ry. Oop. 7 
time of reorganization also see “* Electric Railway’’ Supplement of April 2 
1923. The co. as now constituted owns and om the rapid al 
Senor Se ©. R. T. system (now B.-M. T. Corp. digest of readjust- 

att eee particulars regarding exchange of M4. under plan see 
P 

"game OF OPERATIONS AND CBABLOTES OF BUSINESS.— 
Owns 172.004 miles of track; leased (in rights) , 124.089 miles; 
total, 296.093 miles. Leases for 999 9 ear — 915 the Nassau Electric 
RR.’s terminal at Coney Island. See ‘Electric Railway’’ Supplement of 
April 28 1923 for terms of lease. 

ola” of Soran with City.—As the Corp. now holds all the rights 

y sca by yg New York Manicipel Ry. Corp. in the latter's 
contracts wi the A! the earnings accrue to it. The division of 
earnings is on the following basis: 


1. To the company, $3, £00.000. as representing the net earnings of the 
usly Paliveniia which went to torus part of the new rapid 
cossrvation the company pays interest 
to Mar. 19 1913 in the then existing 
'o the company, 6% on its new investment in construction and equip- 
. to the of permanent operation and thereafter inter 


sinking fund 
3. 4.4 city, interest and 1% sinking fund on its investment in cost of 


4. Any lus remaining, after provision for a moderate contin- 
ee segere ‘und, is to be divided eq ee ee oO |e 
The Agar Cay en preferential on 7 are to be cumulative. 

—See under B.-M. T. a 
t and reorganization the co. will be 


Interest. Canonint. Maturity. 


See of readjustment 
euteas approximately as follows: 
STOCK AND BONDS— _sssDale. 

shares ) 


or eee (no weer teeeenee 189,000 sb. .--------- 
m cdi eke. odimmitninn ttt, sich oh spueieeeiieds 
Bklyn U 1 1898 5g F-A #3 367000 Feb } 1950 
n . . - = . ’ 
000, 4 1905, at’Central Trust’ Co., New Y 
since 5% ($1,000) - ----- tf 
County El ist M, gold,/ 1899 4gF-A 7,000,000 Aug! 1949 
,000,000 ($1 ee Int. at Central Trust Co.,N. Y., ‘ 





x All La under T. Corp. Rapid Transit security 6% sinking 
fund bo onda. 2 ons “that co. above). 
pee —The ist & ref. mtge. bonds will constitute a lien (ahead of the 
ref. mtge. and su ae only to the existing underlyi elevated railroad 
bonds on certain the properties) on the rights exist under Contract 
No. 4 and allied certificates and on all my other properties of the N. Y. 
Rapid Transit Corp. The bonds are to be ieoued oe ee the purpose of 
vi (after the exhaustion cf the menere—S5 000 improvement 
d for future improvements already de —provided in the reorgan 
tion for such purpose) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house properties, provided 
after July 1 1923 under Contract No. 4 and the allied certificates, and also 
A — Vg of refunding | bonds p por issued and outstandin 
and an the existin erlying elevated railroa 
es None of these bonds will be issu in reorganization. Pending 
the consummation of the peg inclusion of the power plant properties 
under Contract No. 4 and (or) the allied certificates and the transfer of 
those properties accordingly, the reorganization committee may authorize 
the eg of = wer plant Ist mtge. of substantially the same ameter 


as the N. Y my Transit Oorp. ist & ref. m Such mor e ma 
created and the bonds thereunder issued either the new co. itself, i A 
title to the power plant is mitted to remain t n, or by a subsidiary 


co., if title to the power plants be vested in a subsidiary. one of these 
bonds will be issued in reorganization. 
Bonds of the ay te Union and Kings County Elevated RR. are listed 
o Hy he to -—V. 117, p. 1347, 1556, 1664, 2323, 2543; 
> . Dp. 85, 


(2) NASSAU ELECTRIC RAILROAD. 


A trolley road. 

Se aceendance with B.R.T. reorganization plan (see ‘* Electric meee 
Supplement of April 28 le A under B.R.T.), the co. wag taken over by St 
Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 
See V. 117, p. 322, under caption “* Brooklyn-Manhattan Transit Voor 

Receivership Terminated.—In April 1924 we were informed that the 
receivership of the Nassau Elec. he had been terminated. 


ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
ork. aoe My in July 1895 and in Ape 1896 leased the Atlantic Avenue 


RR., &c stated above, the B.- » . owns or controls all 
of the $8,500, om os common stock of the Nassau Electric and $6,394,775 
out of the $6,500, eferred 


stock. 
Was formerly Shad (os 999 years from ee 1 see to Brooklyn Heights 
ae coincidently with a decision pelling the issuance of 
transfers from one leased line to santher (Vv. 79, > M02), the lease was ter- 
minated on June 30 1904. 
FIELD OF hy ap ee —Embraces 144.013 miles of single track. 
Atlantic Avenue RR. (now part of Nassau yy owned the double- 
track steam road (since converted to electricity) from Jamaica to Flatbush 
Avenue Station in Brooklyn 7B atpes _— —~ tf, -¥ ee yp at is ones 


for 99 years from June 1 B77 of ‘bronktyn—ren 
company entrance into the cit “rental. formerly a nas 
of ssoctpes, was in 1 $'t0 to $60,000 year Vs Gh. Pp. a 
tion arisen e use aot a 
venue. See V. 74, p. 1139. in Oet. [pon “Court ot Ap 
that the city had the t to tear up rails, but city has ital ao aulee 
looking to the exercise of the right. 


Leases Coney . Rapid Transit Corp., formerly 
the N. Y. Consol. RR. (see N. Y. Rapid Transit above). 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $8,500,000 $3. Spe. 000 


Bonds.—For details see B.-M. T. statement above. 
Te ing oh on Penn “4 lease was wos nat Dec. 31 3900, 4%. 
1901 1907 incl in 1908 Rag %;in hve Nov. 2%. 
in10i0 and Aas bids 1912, May, ? on acco 


2% reg unt 
ofarrears. 2 RS gh $1914 to 19171 vx vf. 


; none since. 
—vV.112, p 74a IY 11 634: V. 116, p. 721, 1649. 


(a) CONEY ISLAND “3 pe soca RY. 


ANIZATION —Incorp. fx. Y. in 1893. Owns $2,637,000 stock 
bey Island & Bklyn . (see below). 





FIELD OF gh. -—iaamt . 
Ste, S.—Operates approximately 714 miles of 


TOOK AND BOND o- Date. Interest. Outstandi Dividends. 
Stock $350,000 ($100)-...... All owned by the B-M. P. 7” 
DOOR onc stlisdéuséusbonmta No funded debt. 


{= § CONEY et 3 BROOKLYN RR. 


nder terms of reorganization, the co. yeh Se tales over as 
part of the system —* the i ee Transit Co 


nization Plan.—See Brooklyn-Manhattan Transe -, above. 
iyi on —The # receivership of the 0. wae ted at mid- 
night March 31 1924. V. 118, p. 1664. 

n Dec. 1913 the Co Coney Island es Gravesend Ry. (see shown? 2 received 
permission from the Comm. to acquire 26 26.370 shares 70 shares e stock 
of thie a. oe Con wey lend r Guayesens, Ry. at 2 e370 000 and 

~ re) C) "8 ‘ - Corp. owns 
$625,000 consol. r+ bonds of 1004." 


ORGANIZATION .—Chartered D ~ ane 
over the ore Se ae a“ Vv 6e ° bm 


ni Fob is 1898. See V 

oppookiyn City & was leased in Nov. 1897 for" 998 In 
1900 acquired all the stock of that com 7 bc legal proceeding ome 
pledlag & merger with Coney Island & B lyn were not effected until 1910. . 
wi, OF OPERATIONS.—First track, 23.178 miles; 2d track, 22.490 


i » 5. ’ ’ 

— 36 c. 948 miles; total oper., 52.616 miles, 460 passenger 
STOCK AND BONDS.— Date. Inter Outstanding. Last dio. &ce. 

Stock, $3. $500,000 {par $ Rail ae 6 Q- $2,983, June 18 1% 


above 
DIVIDENDS. —In 1895, 6%; in 1896, 5%; i 18 i oe, 8 
Am 1 in 1861. 1 n 1897 $446: 8 190 in Pa 0 ‘and 


Vv. co Ps 955. In 1899 and 1 
ee OF dee wh hore be 1900, 190753 J J i 
In an a. ° 
Dee. 39 3% In isie'« and pahigths dae In 1918, Mar., oh, June, 1 rs 
OFFIOE RS.—Sec., ; oward Abel.—V. 109, 
. 72, 278, 887; v 110) ev ie. 743; a i 113, 2818; | v. 114, p. 
286, 1650; V. 116, p. Hp. 8p \eis. v. MP > . 552; V. 118) p. " 


(4) BROOKLYN QUEENS COUNTY & SUBURBAN ny 


ORGANISATION. xan ted in 1893. 
receiver f for ¢ the ey a but 4 ty 19 apt ee . bg mre | 
and the receiver discharged. gti: 
FIELD OP Oo OPERATIONS .-—Has 67.522 miles 
nat a cn as 5 of track (inel. 2d track, 
ONDS— Date. Interest. Cutstonding. urity. 
tock $15,000. ‘000. 0.000 100) hese  sntscimane x$2,000, ae 


x All owned by B.-M. T. 


®, SOUTH BROOKLYN RR. 
In Sept. 1023 the Tranne Domenoin oo: 
n Sep mn n Som sporoves Mention | ef Ge the 
South Brooklyn Ry. for authority to outstanding capi 
of the Park & South Brooklyn Wit. 


RR., and to merge those cos ya Rie. and —~y Wee, Tsland RR. 

Be. % n 

ji Seo V We ae. Bren This merger was pre Mme ted in 
ae dee K AND BONDS.— Date. Interest. Outstanding. Maturity. 


TN Gaeee ba Bad: T. Corp. 

EARNINGS.—Now included in those of B. M. T.—V. 113, p. 534. 

{$) WA A ERGH owen PLANT CORPORATION. 
ON. re sesorennge 


GANIZA th reerganination lan 
Roe woe A 
Red at 107 4% | — elie © 4 at’l Bk., Fig 888 00 . wie 





UNITED TRACTION co. 


Control.—Entire stock foxceye t ‘ share) is owned by The Delaware & 
Hudson Co. V. 81, p. 1 

ORGANIZATION. ees The he ap 1899 as a consolidation of the 
Albany Ry. (chartered in 1863), the Watervliet eee & & RR. (c maria 
in 1828) and the Troy City Ry. (chartered in 1866). See V. 69, p. 1147, 
1300: V. 70, p. 77. Operates under leases to the constituent Cane anies 
the Troy & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., and all the cap- 
ital stock of the Capitol fty., Oohoes Ry. and Great Western Turnpike Road. 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry. 

Acquisition of Hudson Valley Ry. .—In Dec. 1906 acquired a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its = coms 
from $5,000,000 to $12,500,000 to finance the purchase. V. 84, 


FIELD OF OPERATIONS AND CHARAOCTER OF BUSINESS, —- 
Operates 62.14 miles of first main line track and operesen | in all 112.684 
miles of track, of which 93.364 miles owned, connecti Ae; Troy, 
Cohoes, Rensselaer, Watervliet, Lansin burgh, Green Island aterford 
&c. Rails, 25 to 141-Ib. girder and T. Standard gauge. Has 430 cars; 368 
owned and 62 leased. 

Franchises Perpetual except that of the Capitol Ry. (a short line on the 
outskirts of Albany), which expires in 1951. 

Traffic Agreements.—Has traffic a “Filer ne. with the Albany Southern 
RR., Schenectady Ry. and Hudson omer Ry by which cars of the first- 
named road are run into Albany from Rensselaer, cars of the Schenectady 
Ry. into Albany, Troy and Watervliet, and cars of the Hudson Valley Ry. 
into Troy from Waterford. 

o Electric power is furnished under contract by Adirondack Power & Light 
Jorp. 

STOCK AND BONDS— Date. 
Stock (par $100) $12,500,000. -.-- 
Debentures $1,250,000 gold 


($1,000) 
Om mtge $6,500,000 gold 


Interest. 


See te 
4% ¢ M- 456, ‘00 May 1 17919 
a> a8 We Na ey Commercial B Bank, Albany. 


1 4 FD 2,620, oy June RL 
Int. at osnt. Trust Co. 


38 
_ 


 dhetuaaitecarhaaiaadl c*tf » & 

Albany Ry cons M ($500,000) 1890 5 @J-J 428 600" Jai 1 1990 
gold eRe e*ntf\Int. at Cent. Un. Trust Co. Y., trustee. 
Albany Ry gen M $750,000{ 1897 5¢J-D 496.600" June 1 1947 
SM .  csae den cabana Int. at Cent. a Trust Co. , trustee. 
Watervliet Turnpike & RR—/{ 1889 6M-N 350, May 11919 

lst M guaranteed __---_- ntf | Boston Safe D: t & Trust Co., trustee. 
24 M in & int ake aa 1890 6M- 169, 900 flay 11919 

Metropolitan Trust Co., rustee. 
gold! 1892 5 ¢ A-O 


2 600 000" Gt 1 1942 
GERD o0cc0cneed c*&r\Int. at Cent. Un. Trust. Co., N. Y., trustee. 
Suede: —Of the consol. mtge. of 1904, $3,880,000 is reserved to retire prior 
liens. Nosk. fd. and bonds are not subj. to call. Directors may 3 rates 
int. on unissued bonds but not exceeding 6%; present issue is at 4 
debs. may be called on any int. date on 3 mos Mg. at ‘‘a5% 
the unexpired term as calculated.in. standard int. tables.”’ 
The Albany Ry. general mortgage of 1897 oa for $750, 
$254,000 was reserved, but consolidation made reservation ino tive. 
The Troy City leased roads include Troy & Cohoes, stock $50,000, divs. 
under lease 7%: Lansastereh & Cohoes, stock $15,000, divs. under lease 
7 Jo. ene | Waterford & © RR., $25,000 stock, receives 7% yearly 
under lease 


DIVIDENDS.—First 14%%, was pela. May 1 1900; same rate 
continued up to and incl. Nov. 1905. or year 1906, 64 % was paid. On 
Dec. 31 1906 stock was increased from $5,000,000 to $1 and fdivs. 
made semi-annual (J. & J.) and 4% was paid in 1 2%, Jan. 1 *1908 and 
2% each six months thereafter to and inc!. 1913. In 1914,2%. None since. 


EARNINGS.—For calendar = 
ear. Gross. et 
peo 6 dn tt mime & $3 ,234,149 


nt. ete 
Pars p. 1113. 
000, of w h 


uar. div., 


Other Inc. 
$394,212 $276,249 $972,323 
960,492 


3,085,291 507, 5, 
1,199.783 def1.579.887 275.416 903,938 


Chos.&Taz. Deficit. 
bs tS 862 


177,506 
2,208,409 
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PUBLIC UTILITIES 





(Vor. 119. 








_OFFICERS.—Pres., L. F. Loree, N. Y.; V.-P., W. H. Williams, N. Y.; 


V.-P., H. B. Weatherwax, Albany; V.-P. & Asst. to Pres., F. W. Leamy, 
a, FEE eS ye Aud., W. A. Blasing, Albany; Treas., C. A. 
Hoag, Albany; Comp., W. E. Eppler, N. Y.; Gen. Mgr., Ernest Murphy, 
Albany. Principal office, Albany.—.V. 113, p. 1362, 2407, 2722: V. 114, 


p. 411, 2117; V. 115, p. 184, 2380; V. 116, 
(1) HUDSON VALLEY RAILWAY. 


In Dec. 1906 the United Traction Co. of Albany acquired control through 
purchase of a majority of the capital stock. 

ORGANIZATION .—Incorp. July 1 1901 qs a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ry., Warren County Elec. 
Ry., Stillwater & Mechanicville Street Ry., Greenwich & Schuylerville St. 
Ry., Saratoga Traction Co. and Saratoga Northern Ry., the capital stock 
of these roads being exchanged for stockinthenewcompany. V.73,p.391. 
Owns entire capital stock of Warren County Elec. Lt. Ht. & Pow. Co. and 
all the stock ($200,000) and all the bonds ($200,000) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Main line extends from Waterford northward along the Hudson through 
the villages and towns of Waterford, Mechancisville, Stillwater, Schuyler- 
ville, Thomson, Fort Edward, Glens Falls and Lake George to Warrens- 
burg. The Saratoga Division, which branches off the main line at Me- 
chanicville, provides a line from Waterford to Round Lake, Ballston Spa 
and Saratoga. Glen Falls division provides a line from Saratoga Springs 
to Glens Falls, which was completed in June 1903. There is also a branch 
line from Saratoga Springs to Kaydeross Park, on Saratoga Lake, and an- 
other from Thomson to Greenwich. Total first track, 121.27 miles; second 
track, 18.62 m.; sidings, 8.76 m.; making a total of 148.65 miles of track, 
of which 123.19 miles are owned. Rails, T, girder and grooved, 48 to 141 
Ibs. Standard gauge: 70% on private right-of-way. Operates 122 cars, 
including 2 freight, 18 exp. and 26 service cars. Company owns Kaydeross 
Park, at Saratoga Lake, and Ondawa Qark, between Greenwich and 
Thomson. 

Financial Readjustment.—A readjustment of the company’s finances was 
effected in 1906 without foreclosure, as per plan in V. 82, p. 100, 1040. In 
March 1906 $2,500,000 5% non-cum. pref. stock was created to provide for 
the convertible features of the debenture ‘‘B"’ bonds. V. 82, p. 751. 


Traffic Agreements.—HUas traffic agreements with the United Trac. Co. 
and Greenwich & Johnsonville Ry., by which cars of the Hudson Valley 
Ry. Co. are run over the lines of the United Trac. Co. from Waterford 
to Troy, and cars of this company are run over the Greenwich & Johnson 
ville at Thomson, N. Y 


p. 2390. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 62 O50 600 pes $100- ; $2,978,300 . Oa Be 
Preferred ($2,500,000) (see{ - See text ae 

text) 5% non-cumulative - - 

First consolidated mortgage! 1901 5g J-J 2,222,000 July 1 1951 


$4,000,000 


3 (denomination{Int. at Manufacturers’ Nat. Bank, Troy. 
$1,000) gold 


_c*tf | May be called at 110 & int. on any int. date. 


Deb ‘‘A"’ income ($700.000)___. 1906 5 @ Mar. 1 474,000 Jan 11951 

Deb “‘B"’ income ($2,500,000). 19096 2g Mar.1 2,500,000 Jan 11951 
Underlying Liens— j 

GFSH&FE Ist M (noopt){ 1891 6 J-J Past due 


100,000 
($500 & $1,000) gold_____c\Cent. Union Trust Co., New York, trustee. 
do 2d™M ($500) gold___.c{ 1893 6J-J 50, Past due 
\Int. at oe y~ med Nat. Bank, Glens Falls. 


do 3d ™M ($150,000)__ntf/ 1901 Past due 
\ May be called at 100. 
Still & Mech lst mtge ...| 1893 6A-O 47,500 Past due 
| Bankers Trust Co., New York, trustee. 
do do _ consol mtge_-:-_-_- 1898 6A-O 202,500 Past due 
$250,000 - _......\Glens Falls Trust Co., Glens Falls, trustee. 


Bonds.—Of the $4,000,000 Ist consol. mtge. of 1901, $482,000 are set 
aside for prior liens and $1,290,000 have been deposited as coll. for tem- 
porary loans. 

The deb. ‘‘B"’ bonds were conv. into pref. stock at par to Mar. 1 1917. 
Int. on the deb. ‘‘A”’ and ‘‘B"’ bonds is neither cumulative nor obligatory. 
No int. has been paid on either class. 

The G. F. 8. H. & F. E. 1st M. fell due July 1 1911, but was extended 
and is now past due: 2d M. fell due July 1 1913 and the 3d M. April 1 1921. 

Both issues of Stillwater & Mechanicville bonds fell due April 1 1913. 


EARNS.— Operating Net Other Charges & Balance, 
Cal. Years.— Revenues. Earninas. Income. Tazes. Deficit. 
ey $962 ,77: $57,778 $75,337 $460 822 $327,707 
Wi eietdesd 1,245,843 180,003 39,263 469,463 250,197 


OFFICERS.—Sarre as for United Traction Co.—V. 89, p. 286; V. 108, 
Pp. 1274; V. 113, p. 730, 1772. 





INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp. in N. Y. on Feb. 20 1902 with $10,120,500 
stock, and in Aug. 1902 this was increased to $17,000,000, and in Aug. 
1920 further increased to $17,500,000, of which $16,707,500 has been 
issued (all of which was owned by the International Traction Co. up to 
1920—-see V. 111, p. 1752), as a consolidation of the following companies, 
whose shares had previously been held by the Traction Co. V. 71. p. 427. 

Buffalo Railway Co. (after Buffalo Traction and Buffalo Bellevue & 
Lancaster had first been merged in the same) . 

Buffalo & Niagara Falls Electric Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawanda Elec- 
tric Railway had been merged). 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & Olcott Railway. 

Niagara Falls & Sus on Bridge Railway (after the Niagara Falls 
Whirlpool & Northern Ry. had been merged in it) . 

Niagara Falls Suspension Bridge Co. 

m July 1 1902 the International Ry. Co. acquired by purchase the 
Niagara Falls Park & River Ry., the Clifton Suspension Bridge Co., the 
Lewiston Connect. Bridge Co. and Queenston Heights Bridge Co. and in 
Dec. 1912 merged the Electric City Ry. In April 1913 the Crosstown 
St. Ry. was also merged. 

For history of International Traction Co. which formerly heid all the co.'s 
stock, see ‘‘Electric Railway’’ Supplement of April 30 1921. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total miles of track, incl. second track, crossovers, sidings, &c., 419.114 
miles. Gauge, 4 ft. 8% in. Rail (steel) 45 to 145 lbs. ,062 cars of all 
classes, incl. 894 passenger cars. Proposes to operate buses. See V. 119, 
R 1844. Greater part of electrical mag 4 used is purchased from the 

jagara Falls Power Co. and its allied co., the Buffalo General Elec. Co. 

Franchises .—Nearly four-fifths of the mileage in Buffalo, including all the 
most important lines, is maintained, it is stated, under franchises in per- 
+ med or upon property directly owned, only 47 miles of minor trackage 

operated under franchises having less than 25 years (from 198@ to 
run. The franchises of the lines outside of Buffalo are either for vsrious 
long-term periods or are without time limit. 

Fares.—V. 118, p. 2572. 


Judgement Reversed.—See V. 118, p. 794. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stocks $17,500,000 (vtc)---. -... —-- ie ,  » eto: 
Internat Ry ref & imp m | 1912 5g@M-N _ 15,520,200 Nov 1 1962 

z J gold____. c*&r {Bankers Trust Co., New York, t " 
Internat Ry 5-yr coll tr bds__. 1920 7% 226,000 July 1 1925 
Buffalo R st con m 1891 5¢e@F-A 4,784,000 Feb 1 1931 

($1,000) $5,000,000 g_c*&r}{ Int. at co.’'s office, Buff., E. W. Clark & Co., 


- Phila., or Bankers Tr. Co., N. Y., trustee. 

aTonawanda St RR ist M} 1892 6J-J 60,000 Jan 1 1926 
pi ee terest at company's office, Buffalo. 

aTonawanda Electric RR Ist| 1895 6A-O 40,000 April 1 1927 
m Interes at company's office, Buffalo. 

1892 5gM-N 2,533,000 May 1 1932 

Int. at Metropolitan Tr. Co., N.Y . 


wn St Ry Ist mtge 

(closed) gu p & i_---.---- c 
Buffalo on firs 

(sosed) Fa SP PR I. 
Buffalo Bellevue & Lancaster 1 

m (redeemable at par) ..f{Interest at Buffalo Trust Co., Buffalo. 
B o & Niag Falls Elec Ry| 1895 5¢@J-J 572, 
lst m $750,000 gold___c/Interest at Bankers Trust Co., New Y : 
Buffalo & Lockport lst mtge| 1898 5 J-J ,000 July 1 1928 
gold $500 ,000__.....-.--- Equitable Trust Co., New York, trustee. 








SLOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Niagara Falls Suspension! 1897 5g J-J 100,000 Jan 1 1928 
Bridge, Clifton Suspension/ Toronto General Trusts Corp., trustee. 


SS Nitti ta « ; Int. at American Exch. Nat. Bank, N. Y. 
Lewiston Connecting Bridge{ 1898 5g A-O 125,000 Oct 1 1928 
Co., Queenston Heights{ Toronto General Trusts Corp., trustee. 


Bridge Co. Int. at American Exch. Nat. Bank, N. 


aNiag Falls & Susp Bridge Ry- 1893 6 J-J 488,000 Jan 1 1926 
aNiag Falls Whirlp & No Ry.- 1894 6 J-J ; 22,500 Jan 1 1926 
Real estate mortgages_....--. ---- 6-7 % 283 ,0O82 1925 


Bonds.—Of the International Ry. ref. & impt. bonds, $10,017,500 are 
reserved to retire prior lien bonds and $339,000 are pledged as security for 
the 5-year 7% coll. trust bonds; remaining bonds may be issued only for 
additions, improvements, &c., with consent of the P. 8. Comm. Coup. 
bonds in denom. of $1,000 and reg. bonds of $1,000 and multiples. Red. on 
any int. date at 110 and int. Int. payable at office or agency of the co. 
in New York. Exempt from N. Y. State, county and municipal taxes. 
Sk. fd. began in 1912 and will provide by July 1 1949 sufficient funds to 
retire all except $640,500 of the outstanding underlying bonds to a total par 
value of $12,651,500. $2,073,800 ref. & imt. bonds and $527 ,000 prior lien 
bonds have been acquired by sink. fund. The bonds are secured by a Ist 
mtge. on obout 43 miles of track (incl. 15% m. in Buffalo) and by a mtge. on 
remaining property, subj. to divisional bonds. They are a Ist mtge. on the 
line between Buffalo and Niagara Falls. V. 96, p. 62; V. 103, p. 1032. 

The International Ry. 5-year 7% coll. trust bonds are secured by $339 ,000 
International Ry. ref. & impt. 5s. $ ad 

The Tonawanda Elec. RR. 1st 4s, due originally on April 1 1907, were 
extended as 4s to April 1 1917, and in 1917 again extended to April 1 1927 
at6%. 

The Tonawanda Street RR. 1st 6s originally due July 1 1922, were 
extended to Jan. 1 1926 at 6%. : 

The Niagara Falls & Suspension Bridge Ry. bonds of 1893 and Niagara 
Falls & Whirlpool Northern bonds of 1894 given in the table above matured 
in 1903. These were extended, maturity to July 1 1923 at 6% and again 
to Jan. 1 1926 at that rate. 

REPORT .—Of International Ry. for years ending Dec. 31: tide 

Years Ending xDec. 31 '23. xDec.31'22. Dec. 31°21. 








Total income. ' ~ $9,839,907 $7,398,767 $10,900,982 
Operating expetees 8,617,421 9,460,265 8,583,472 
axes. - A 5 676,485 584,389 718,443 
Gross income _______ $546,001 df$2,645,.887 $1,599,067 
Snterent. rents, &c ‘ ¢ ‘ 1,573,240 1,525,959 1,499,956 
Balance over charges - - def.$1 ,027 ,238 df $4,171 ,846 $99,111 


x Loss of revenue in these years attributed to strike. : 
Latest Earnings.—For six mos. ended June 30 1924, see V. 119, p. 690. 


OFFICERS.—Pres., H. G. Tulley: V.-P., R. H. Horton; V.-P., H. L. 
Mack: Sec. & Treas., C. A. Weber: Aud., Charles A. Chavel.—V . 115, p. 
2267: V. 116, p. 515, 935, 2129, 2388; V. 117, p. 86, 208, 1017, 1884, 2109, 
2432, 2542: V. 118, p. 84, 794, 2437, 2572: V. 119, p. 693, 1844. 


NEW YORK STATE RAILWAYS. 


Of the common stock, $13,604,300 (also $600 pref.) owned by New 
York Central RR. 


ORGANIZATION .—Incorporated in New York on March 22 1909 as a 
consolidation of the Rochester 4 Co., the Rochester & Sodus Bay Ry. Co. 
and the Roch. & Eastern Rapid Ry. Co. (as per plan V. 88, p. 53, 823,945), 
and on Oct. 17 1912 the P. S. Comm. approved the further merger with the 
Utica & Mohawk Valley Ry., Oneida Ry., Syracuse Rapid Transit Ry. and 
Rochester & Suburban Ry., all of whose stocks had already been owned. 
V.95, p.1040. Aug. 28 1919 the co. merged into itself the East Side Trac- 
tion oo the entire stock of which had been owned since 1912. Compare 
V. 108, p. 683. 

The tdtiowing is a list of the stocks owned by the N. Y. State Railways: 
Schenectady Railway Co $2,050,000 or 50% of whole amount 
Syracuse Land & Steamboat Co-- 10, ** 100% 

Syracuse & Valley Land Co____- 
Glen Haven Improvement Co-_--- 
Ontario Light & Traction Co----- 100, ~ 





Rochester Electric Railway Co-__- 176,600 * 8.30% 
Rochester Rys. Co-Ord. Bus Lines 150,000 “ 100% 
East Ave. Bus Co., Inc_.._..-_--- 6,800 “* % ; 
Utica Ry. Co-Ord Bus Line, Inc_- 30,000 ‘100% 
RR GR ale SRS Big 200 


Also owns $55,000 City of N. Y. 44% coup. “Corp.” stock, $232,000 
railroad bonds and $64,000 Liberty Loan 44 % bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1923 operated 339.03 miles of railway, of which 277.67 miles 
owned, 60.96 miles leased, and .40 trackage rights. Miles main single 
track, 544.39 (of which 428.58 miles owned, 115.03 miles leased and 78 
miles trackage rights); sidings, &c., 52.89 miles; total track mileaze, 597.28. 
Miles of railway owned, leased and operated by subsidiary cos., in addition 
to mileage operated directly by N. Y. State Railways: 





Owned. Leased. Operated. 

a Rochester Secertc > sagesso--q~ary o0" 4 4 Re aces th 
a Ontaric Light OS eee a ee 2.f te _—r 
b Schenectady Railway Co------ me ..--60.29 12.99 73.28 
i. cats. leoeeeeesne _.67.51 12.99 73.28 


a Loased to N. ¥Y. State Rys. 6 N. Y. State Rys. owns a half interest. 

Has 777 passenger, 17 express and 146 other cars (including 1 electric 
locomotive) and 39 snow plows: total, 978. 

Franchises in Rochester are practically perpetual and exclusive, with 
exception of a few extensions which run for 50 years. 


Contract for Power.—Power for Rochester lines is supplied under a long- 
term wee with the Rochester Gas & Electric Corp., whose entire cum. 
stock a. oneee by aeeaws vane oe turn onpee = ye Ay 
Power for acuse lines supp y gara Loc! . 
and Utica-Oneida lines supplied by Adirondack Power & Light Corp. 


Valuation.—At a hearing held before the P. 8S. Comm. on Feb. 26 1919 
Athe appraised valuation of the co. was given as $53,326,235. For valuation 
of the co.'s yin Ss use see V. 111, p. 1472. See also V. 111, 

. 2521. For valuation of Utica lines see V. 112, p. 63. For valuation b 

oard of Appraisers for the city of Rochester, in Aug. 1921, see V. 113,p.849. 

Peree-—bee “Electric Railway’’ Supplement of April 26 1924. 


Co. Authorized to Operate Buses.—See V. 116, p. 2389. See also V. 117, 
p. 1236, 2110; V. 118, p. 552, 1392, 1774. 


STOCK AND BONDS— Date. Interest. . Maturity 
Common $19,997,700 $100) - atte $19,952. See text 
Pref $3 2.500 ($100) %cum _..- 3.862.500 See text 
1st cons MSer A.B 50,000.000{ 1912 4 }48M-N16,457 000 Nov 1 1962 
gold ($1,000).....c*&r*tf Sooner Co. « ” " 
at Treasurer's office, New York. 
Rochester Ry Consolidated{ 1890 65¢A-O 2.519.000 April 1 1930 
M 3.000.000 ($1,-{ Interest at Treasurer's office. New York. 
acne ’ 24M $1,500,000 $0 1893 ean om Nem0 nO Dec 1 1033 
g J- d J 
1,000) -_ ~---6° . at Treas. office. Sec.Tr.Co.,Roch., trus. 
Utica & Mohawk Vall ist M| 1901 4% « M-8 2.268.000 1 1941 
$49000,000 gold ($1 terest at : & Co.. New York: 
Uties Bait ist mtee $500,000} 1880" 5M 00. TOY May 1 1000 
oe aes eats Tht ET ae ey tae 
gold Ne gy Sete c\ Int. at Treas. office. N. Y.Tr.Co., N.Y.,trus. 
Herk Mo & Frankfort! 1895 gJ 150.000 ‘Jan 1 1926 
mtge §9150,490 $1.000)c*\Int.at Treas.office.Farm.Ln.&Tr.Co. NYtr. 
Syrac R T ist M ( 20,000) 1896 5g M-s 2,500,000 Mar 1 1946 
Boe Pee e760. 000 GI \°1900 "6B a Td 054.000 "Jan 1 1930 
------------. * |Int. at Treas. office. Union Tr. Co., Cleve.,tr 
, Traction ist M‘ 1899 5 J-D 000 June 1 192¥ 


$250 1,000 ..' Int. at Treas. office. Union Tr. Co., Olev.., tr. 
Real ie aiken . 36.000 


be increased only with consent of two- 
stock, and holders are to have right to take 
Stock is subject to call at 110 


thirds of outstanding preferred 
their proportionate shares of such increase. 

















Nov, 1924. POWER, LIGHT 





AND RAILWAY 45 








vpn any 2, day on 30 days’ notice. V. 88, 945. — stocks are 
ted on N. Y. Stock Exch. See official centement. V. 92, 1. 
Bonds. Eatin first cousol. bonds ouistanding. $4, 08 poy e. ““B"") bear 


int. at 64 % and $13,457,000 (ser. ““A‘) at 442. $1 are reserved 
to retire erlying bonds. V. 114. p. 1651. é Femainin bonds may be 
issued for equipment, impts., to the extent of 90% of the cost, and for 
acquisitions at actual cost, provided in each case that the annual net 


income (including net income on securities owned) shall be one and one 
half ae Se the , *~* interest charge on all bonds, underly- 
ing bonds then outstanding and any add ! lst consols. desired to be issued 
Ser. A. bonds are red. at 105 & int. on 60 days’ notice V. 95. p. 1208: ar: 
Sted on N. Y. Stock Exchange; exempt from Federal, State, county and 
municipal taxes. 

Rochester Ry. cons. & 2d mtge. bonds cannot be called. 

Fj he me Rap. Tran. 2d M. bonds are subject to call on any interest date. 

vidends. 


—1%% on pref. paid ay 1 and quar. to and incl. April 
1918. None to July 1922 bara al 14a% was paid ether with 5% on acct. 
of In Oct. 1 4 5% on acct. 0 arrears, In Jan. 1923, 


arrears. 
1K%% and 10% - acct. Ha arrears, cleari oll acoumatated divs. in 
Tn 192 1924, %. Fog - 1923, I %: July, 144 %: Oct -1K%. 
an., 


} ; April, 1} %; July, %: Oct., LU. On com. 

quar trom uly I Ape 1 uly 191: Oct. i914, 1%. V¥. 99, p. 894. 

la’ 11 4%, in1916, 434%; in 1917. Jan., A: 1%; July, 1%. 

None to Jan. 1923, when 176 % wae paid. et 1A 19: % of 1% was paid. 
In July 1923 % of 1%; Oct., % of 1 None yin 


REPORT .—Combined statement for ro os. Dec. 2,31 (after allowing 
capers 


for inter-company charges) —1922 : 
Calender Gross) Nea. after Other 16. Bees: Diet Bal..Sur 
Tazes, &c. Income. =. wee. dends, or Def. 


_— me. 3 3 g 3 
1923 ...10,803,000 2,297,700 76,869 1,451,177 34,130 ot) O67 247. Th 
1922 ---10:501:765 2°109°365 971422 114351518 34.740 4 

Latest Earnings.—For 9 months ending Sept. 30 1924: 
$7,795,695; aes (after taxes, &c.), $1,760,069; other income, $120, 499: 
deduct, $1,104,554; poking fund, so8 628; dividends, $144,844; balance, 
surplus or dericte $605.54 

OFFICERS.—Pres., teat Hamilton; V.-P." Na Walter Kernan, Utica, 
and Benjamin re Tilton, 8 ; Treas., M. 
sent t, Pumas. 2S - Collins. ochester; Asst. Bec. i. . 

M. Joel, Rochester Pl 
17st, ‘is38. 1940, 368. 2686; V. iS. 823, 936.1 178, ‘28 9, Mea. 

. 117, Dp. i236, 3110; Vv. 118, p. 552 7, 1392, 1774, 2439 


(1) SCHENECTADY RAILWAY. 

A trolley road. 

Entire stock is owned jointly by 
Hud. Co., one-half by each. V. 80 


| cen ha ng 


2767: 


the N. Y. State Rys. and the Del. & 
0, p. 652; V. 87, p. 286, 545; V. 88, p. 54. 

ORGANIZATION .— Inco rated in New York. A reorganization on 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886. 
Controls the entire street railway business in Se henectady and owns and 
operates double-track lines to Albany, Troy on Ballston Spa, and, under 
traffic agreements with the Hudson Valley Ry. from Ballston Spa to 
Saratoga Springs. Has trackage rights over the United Traction Co.’s 
tracks into Albany and Troy. Franchises perpetual 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Yperates 140.61 miles of track, of which 115.37 miles owned and 25.24 


les operated under traffic agreements. 70, 75, 78 and 80-lb. T girder 
rail. as agreement with Fonda Johnstown & Gloversville Ry. Co. (elec- 
tric division) whereby latter company operates its cars into Schenectady. 
Operates 136 motor and 31 other cars. 

Fares ,-—See ‘‘Electric Railway’’ Supplement of April 26 1924. 

To Operate Buses.—V. 116, p. 1761. 

STOCK AND a Vate. Interest. Outstanding Maturity 
Seeds 87 000.000 (lOO) -cccse case 2teensa 4.100.000 See text 
First mo 1 $20, 000. 000! 1916 5g@M-S 2,676,000 Mar 1 194¢ 


gold ($1,000)... .._- 8S. Mtge: & Trust Go.. N.Y trustee 

Bonas. 3324. 000 additional | ae may be issued to retire feoties, oo 
and for other corporate purposes. Remainder of first $5.000.000(Se 
may be issued from time to time for cash cost of extensions and = ee 
improvements. Bonds in excess of $5,000.000 may only be issued for 80% 
of cost of extensions, &c., under conservative restrictions, and may bea: 
intercst. not exceeding 6%. and be callable under such terms and conditions 
as the directors may determine. Ser. A" bonds are callable at 102% and 
int. on any int. date. pam aa J N. Y. State, county municipal per 


sonal property taxes. V. 102 
Dividends .—Initial div. 345% -—in 1906: 1997 and 1908, none, in 1 


4%: 1910. 64%; 1911 to 1915, 6%. In 1916, 5%. In 1917, Bs 
None since. 

EARNINGS.— _ Gross Net (after ph a Dedue- Balance. 

Cal. Year— Earnings. Tazes). ncome. tions. Sur or Det 
lal ERS $1,194 "O56af$686. 442 a 818 $19}. S13 def .$846 .536 
Gbiiead<ecdiehen 1,776,451 234,740 1.905 sur.89,598 
yr preg Edwin M. Walker; Sec. & Led J. B. Mahan; 
Aud., W. F. Smith. Vv. 113, p. 1472, 1888, 2722; V. 114, p. 1181, 1409; 
- 115, D. 437, 2087: Vien eee Dp. "761, 2390; V. 117, p. 670, 1348, 1463, 1665; 
yr. 118, p. 312 





EIGHTH AVENUE RR. 


ORGANIZATION .—Chartered Jan. 10 1855. Road was leased to Met. 
St. Ry., now New York Railways, for 99 years from Nov. 23 1895 at rental 
of $215,000 per annum, which provided for interest on the scrip and 16% 
dividends on stock, besides all taxes. This lease was terminated, however, 
by an order of Judge ay | er in the U. 8S. District Court as of Aug. 1 1919. 
separating the company from the rec eiv ership of the New York Railways. 
The company is now qprrated by its stockholders. Transfers are neither 
grea nor accepted. 109, p. 1271; V. 109, p. 172. See also V. 109, p. 

210. U os a adi tric traction system used betweem 158th St. and 
Cortland St. — D: 178, 956. 

Suit.—On ym f 23 1921 the company brought suit against the Sixth Ave. 
RR., the New York Rys., and others, to obtain judgme nt for an immediate 
partition and distribution of the property known as ‘‘Church Farm.”’ V. 


13, 960. 
On iter. : 28 1913 the P. 8S. Comm. authorized the issuance of $750,000 
5-year certificates, dated Feb. 1 1914, replacing the same amount of 


6% 
certific ates issued in 1884 and due Feb. 11914. The $750,000 scrip of 1914 
originally fell due in Feb. 1919 but has been extended to Feb. 1929. 

In March 1922 the c ompany obtained a morteace ioen from the Farmers’ 
Loan & Trust Co. on certain real estate. . 114, p. 


FIELD OF OPERATIONS AND C san AC RR OF BUSINESS .— 


Underground trolley company operating in New York City. Total track 
owned and operated, 20.389 miles. 
—— AND BONDS— Par. Interest. Outstanding. Maturity. 
nee ented Sik bs Ae es asl $100 Quar. $1,000,000 See text. 
Serip 9.) ee er eee 100 6 F-A 750,000 Feb 1929 


Scrip of 1914 replaces same amount of onip of 1884 which fell due Feb. 1 
1914. Again, in 1919, extended to Feb. 1929. Redeemable any int. day. 


EARNINGS.—For eames” * gas 


Cal. Year— Gross. Tazes. Int.Deduc. Bal.,Def. 
pS 1,266,960 $11,547 $99,620 $133,892 $221,9 
ee 1,291,369 120,259 91,932 115,703 87,3 

Latest Earnings.—For year ending June 30 1924: -Gross, $1,181,891; 
net, def., $27,810; taxes, $101,030; int., ded., $133,685; bal., def., $174,151 


—V. 109, p. 1272; V. 112, p. 2413, 2747 iV. 113, p. 960, 2719; V. sie e. 1179. 


THE NINTH AVENUE RR. CO. 

Not Included in Reorg. Plan of New York Rys. Co.—See V. 118, p. 2439. 
ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavonia Ferry RR., now New York Railways, p 
99 years from March 12 1892, but on +f ~ '26 1919 Federal Judge Mayer 
ordered the ver of the New York Railways to return the line to Ite 
owners for independent o tion beginning Oct. 1 1919. Transfers are 
aow exchanged with the Sixth Avenue RR. and the Columbus & Ninth 
Ave. RR. V. 113, p. 293. Compare V. 109, p. 1273; V. 116, p. 1050. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A subsurface orate eee. road. Cortland St. to 126th St., total track 
d t 

ovjuit to Recpeer Rentals .—In i. 1921 the my A Orem ht suit in the 

Supreme Court against the 42d St. Manhattanville & St. las Ave. Ry 








and the Third Avenue Ry. to Fees er $42,000, sie rentals for the 
ase of certain sald to ' we oes accrued from 3 1919 to July 1 1921. 
See V. 113, p. 293, ye 


CAPITALIZATION .—Stock, $800,000, par $100; dividends Q.-J. 
EARNINGS.—For cal. years: 


1993 + $5082 298 detsis, 191 $58°531 at erie ‘ e104 ; 
1098  esraele “5 det 30,078, SAO 17-700, gigi ars 

s rm a — For year une ross, ; net, 
det, $13,074; . $58,883: int. deduc. $44,791; bal., def. $114,579. 
—V_ 114, p. iogt: Vv" ie. p. 1050: V. 117, p. 1778; V. 118, p. 2439. 


SECOND AVENUE RR. 


Resotoershie .—In Sept. 1908 Justice Bischoff in Supreme Court appointed 
Linch separate recei Trust Co. fore- 
mortgage Ea midnight on Nov. 12 1908 receiver 
nm of the pro ‘ is now receiver. 
Die on stock due June 1 ves defaulted. Default of int. on bonds 
wore as follows: ist (gen.) mtge., Nov. 1 1908 (subsequently peperen: 
1255); first consols, fmf Rs Re we ‘ecsuaheen, July 1 1908. 
committee was formed to prema interests of the first consol. 5% 
bonds. 87, p. 347, 123 On Oct 1 1910 Justice Amend in Supreme 
Nhorient receiver to issue receiver's certificates to be 
ver's ctfs. i 
, impts. and equip. V. 91, » P.O 
In Jan. 1911 '$500,000 additional etfs. were authorized for ‘impts. an hg 
V.92, p. 264. As these matured, various other issues were made from time 
to time. In Oct. 1913 $3,200,000 1- -year 6% receiver’s ctfs. were author- 
ized to retire $3,140,000 falling due Oct. 1 1913, which have been extended 


George W 
os consolidated 


frem year to year. V. 105, p. 1310; V. 107, p. 1386; V. 119, p. 457. The 

interest due x ril 1 1918 on these ctfs. was deferred until May 1 1918 

&. 106, p. 1578). Oct. 1918 interest was paid Vos" V. 107, p. 1386 
he Oct. 1 1919 int. was not paid when due. V. 109, 


1462. 
An O60 Boe the default in the payment of the Oct. * 1919 int. on the 
$3.1 receiver's certificates, the following committee was formed 
in July 1919 to protect the interests of the holders (V. 109, p. 1462, 2357): 

a for 6% Receiver’s Certificates.—Chairman, George E. Warren; 

a A. Jackson, Geo. E. Barstow Jr., Herman D. Kountze, J. F. B. Mitchell; 

mcr: Arthur W. Hutchins, 60 2 way, N. Y. City. Depositaries, Irving 
Bank-Columbia Trust Co., N. Y., and the Girard Trust Co., Phila. In 
Dec. 1919 $2,787, ae (about, 0%} of these ctfs.1.1 been deposited with 
the committee. 109, e.7 357. 

Foreclosure Suit. ae ec. ‘16 1919 a summons and complaint in a suit 
for the foreclosure of receiver's certificates were filed on behalf of the ro- 
teotive committee (see above). For details see V. 109, p. 2357. The. 

to ho Court ordered the sale of the property under ~ suit on Sept. i 

921, but sale has been postponed. V. 113, p. 732, 1054. 

Reorganization.—In July 1924 it was reported I My plans for the reor- 

ganization of the co. had virtually beea completed and that ~ .s wear 
robably be effected in the late summer or early fall. V. 457. 

o further information. 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure pro- 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., a 
vacant plot, was sold at auction in 1921. Compare V. 112, p. 163. 

ORGANIZATION .—Chartered Jan. 21 1853. Was formerly leased to 
Metropolitan Street Ry. V. 66, p. 185 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
underground electric road. Track operated, 23.90 miles. 


1898 guar p & i end_ 


SECURITIES— Par. Interest. Outstandin Maturity. 
Stock $2,500,000 ($100) -___- $100 9Q-M $1, 503. 000) See text 
Receiver's certificates._.cntf{/ 1000 6 A-O 3,140 See text 

son at 100 and interest 
Debentures of 1889______- 5 J-J 8,000 Jan 1 1909 
7 cons M gold $7,000, 600 { 1000 5 F-A 5, 632: 000 Feb 1 1948 


-c*tf Guaranty Trust Co., New York, trustes. 
Of the new first consol. 5s, $1,369,009 were reserved to retire sec irities 
of earlier date. V. 66, p 900. For mistake of ew in exchanging some 
5s of 1909 for consclidated 5s of 1948, see V. 76, p. 
EARNINGS.—For fiscal year ending June 30: 
June 30 Total Net (after 
Year— Receipts. Tares. 
1923-24 - .-- $1,087,139 $92,500 
1922-23 ....-.-- 1,018,206 26,368 
1921-22 ____.__ 1.013.703 def.42,937 192,899 1,268  def.237,105 
1920-21 961,026 def.109,981 188,400 1,271 def. 299,652 
For calendar year 1922, gross, $1, ‘001, 942; net after taxes, $39,228. In 
1921, gross, $986,664; net, after =, def., 1,835.—V. ‘110, P- oes! 
Vv. 112, p. 163; V. 113, p. 732, 1054; V. 114, p. 116, p. 78; 119, 
p. 457 


Surplus or 
Deficit. 
def .$122,377 
1,268 def. 180,416 


Interest. Rents. 
$216,927 $1,268 
207 ,936 


9 
1288; V. 





NEW YORK & HARLEM RAILROAD. 


ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the tithe New York & Harlem 
among steam railroads in our ‘Railway and Industrial’’ Section. 

The electric (formerly horse) lines (18.95 m. of. track) were leased to the 
Metropolitan St. Ry., now New York Rys., for 999 years from June 11 
1896 but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective: Jan. 31 1920. V. 110, p. 360. Dividends from 
rentals of street railway lines discontinued sinc> Oct. 1918 due to non- 
payment of rentals in question. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An underground electric railroad. Line oper. electrically from March 1898 


from City Hall to 135th St. 

Minority Stockholders’ Commitiee.—Uenry Evans, Graham F. Blandy, 
William D. Scholle and Edwin Thorne. For notice sent out by committee 
see V. 118, p. 2438. 

EARNINGS.—For cal. year 1923, gross, $1,489,113; net, after taxes, 
$82,588. In 1922, gross, $1,554,312; net, after taxes, $129,321.—V. 110, 
p. 360; V. 114, p. 410, 854, 1287; V. 117, p. 1775; V. 118, p. 2438, 2573. 


——_ —~ 


MANHATTAN BRIDGE THREE-CENT LINE. 





ORGANTRATION —-tnoare. in New York. Began operat’g in Sept. ’12. 
Franchise to operate from Flatbush Ave. (Bea lyn) >. yapeene a 
proved by the P. 8S. Comm. on Aug. 14 1912. . 94, p. 912; V. 95, p. 420. 


See also V. 114, p. 2823. See decision ean, franchise in Vv. 116, D. 


FIELD OF OPERATIONS AND CHARACTER OF susinnen 
rates 4.02 miles of track from Canal St. and Bowery, N. Y., over 
Manhattan Bridge, through Flatbush Ave. Extension to Fulton St., 
Brooklyn. 16 cars. 
STOCK .—Authorized, $1,000,000; outstanding, $450,000 
Dividends .—Initial qu ar. dividend of 1 44 % paid Mar. 1914 (V. s. p. 523); 
same rate quar. to and incl. March 1916. None to June 1918, when 14% 


was paid. Same rate paid regularly quar. to and incl. March 1923. 
None since. . 
Year end. Net Other Tazes, Rents, Divi- Balance, 
June 30— Oe ‘7s. Rarnings. Income. Amort,&c. —, Sur. or Def. 
1923-24- ,074 $37,479 $5, ae $40,580 $2,181 
1922-233 _ rt ‘898 42.610 g. 11 * 795(3% %) 16 875 def.8 ,945 
1921-22. - 5.059 62,474 4192 83: (5%)22,500 sur. z 334 
1920-21 393-708 “ert 3. 914 43 5 ‘462 (5%) 22. 500 sur. 3,679 


Passengers ¢ carried gre 1923- + 
10,929, 372; in 1922- 23, 
against 11,560,501 in 1920- 31. 
OFFICERS.—Pres., Fred’'k W. Rowe; 
and Chas. J. Edwards; Sec. & Pe 
V. 106, p. 1797; V. 114, p. 2823; V 





V.-Pres., Frederick D. Macka 
Walter Hammitt.—V. 98, p. 523. 
. 116, 5, D. 296, 2767. 


VAN BRUNT STREET & ERIE BASIN RR. 
ORGANIZATION .—Chartered Feb. 15 1861. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Track 2.32 miles, changed to electricity in 1898. Six 


passenger cars. 
all issued; par, $10. Bonds, 





CAPITALIZATION .—Stock, $200,000, 
$75,000 1st mtze. authorized; $31,000 out. 








46 


— 


PUBLIC UTILITIES 


(Vor. 119. ° 








EARNINGS.—For year outing June 30 1922, gross, 

taxes, $748; other income, $974; int., &c., $2,137; bal.. 
OFFICERS. “tom John F. Murphy; V.- me 

Trees. Wyllys ES Office, 264 Van Brunt 8t., 
. 108, p. 2331; 109, p. 677; V. ais. p. 390. 


$68 461; net after 
$415. 

W. Sullivan; Sec. and 
Brooklyn, N. 





EASTERN NEW YORK UTILITIES CORP. 


ORGANIZATION .—Incorp. in New York Sept. 14 1909 and is a reor- 
nization of the Albany & Hudson RR. Co. sold under foreclosure on 
t. 8 1909 (per plan 89, p. 223). Was known as Albany Southern 

up to Oct. 19 when name was changed to prevent title. On Sept. 

18 1909 merged Albany & Greenbush Bridge Co. . 89; p. 720. Fran- 
chises are perpetual. 


FIELD OF OFBRATIONS AND CHARACTER OF BUSINESS.— 
Does a passenger, — and express business and supplies light and power 
along route and gas cities of Rensselaer and Hudson. Operated by 
third-rail system from Albany via Rensselaer to Hudson. Total, 61 miles 
of track. nters Albany over ee tracks of the United Traction of Albany. 
Operates 18 passenger cars, 6 f. t box cars, 6 freight flat cars and 2 
express cars, 2 express trailers an 2 electric locomotives convertible into 
snow plows. Rails. 80-lb. steel; standard gauge. 

In Oct. 1924 filed a certificate te increasing the auth. capital stock by 
25,000 shares of prior preference stock, no par value. V. 119, p. 1951. 


STOCK AND BONDS— _ Dale. Interest. Outstanding. vara 
Oommon $1,375,000 ($100)... -.-. --_---. Aaa 
Pref $2,100,000 5% $1560 0001. 1905 aici F-A 2,029,000 Aug tts 
First mortgage 5¢M-8 —_1.261:000 Ay 11939 

gold J: , eee c*.tf = Trust Co., New York, trustee. 
vist wo eee $3,000,000 mil 6 ¢ M-S See text Mar 1 1948 

golc [SE 


— Trust Co.. New York, trustee. 
Noles.—The 3-year 7% pte which originally matured Mar. 1 1921, but 
were extended for one year to Mar. 1 1922, were canceled on that date and 
the $700,000 ist ref. 68 pledged thereunder were returned to the company's 
treasur 

Dividends .—Initial comi-ennual dividend on pref., 144%, paid Feb. 1 
1911; Aug., 4%; none since. 


REPORT .—For yong‘ ending Dec. 31: 
TOss 


Fiscal Net (aft. Taz, Interest, Balance, 

Year— Earnings. Deprec. & Rent nts) &e. Surplus. 
 _ a $1,100, 485 $172,522 $72,965 $99,557 
_ a PRENTRRER 2 "998,828 $.838 78,680 5,159 


OFFICERS.—Pres., William aunts rig 
William A. Ross; Treas., Irvin W. Day: 
Hewes.—V. 119, p. 1953 


FONDA JOHNSTOWN & GLOVERSVILLE RR. CO. 


Ry and electric road, See statement in ‘“‘Railway & Industrial’’ 
on 


. V-P., Richard Sutro; Sec.» 
V.-P. & Gen. Mgr., James E. 








SCRANTON & BINGHAMTON RY. 


ORGANIZATION .—Incorp. in Delaware Oct. 15 1910. Owns entire 
stock of the Scranton Montrose & Binghamton RR. (see below). 

4 i of $6,000,000 stock authorized and issued. No funded debt. 

110, p. 2388; V. 112, p. 1742. 

a SCRANTON MONTROSE & BINGHAMTON RR.—C l 
actanton & Dinghainten iy. ae 

ORGANIZATION .—Successor to Scranton & Binghamton RR, 
the entire stock of Scranton & B ton Tracti owghee PR 


on Co., a +@ trolling 
interest in the Northern Electric ey. which owns entire sie x of the 


Northern Electric Street Ry. The ern Electric Street Ry. is leased 
for 900 years from July 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former's bonded debt. 

FIELD OF OFEBA TORS AND OCHARAOTER OF BUSINESS.— 
Fifteen miles in operation between Scranton and Montrose, with a branch 
S Lake Winola. The road Jey will extend to Binghamton, » ee ZF 

2 passenger cars. 5 freight and 3 service cars. Gauge, 4 ft. 8% in 
eTocs AND BONDS— Date. 


Interest. Outstandi Matur " 
Stock 500) pte 


® income bonds.........-.. 
orthern Elec ae i$ $1,200; 1907 5J-D June 1 1957 
000 ($500 & $1,000). .-_- Int.at Anthracite 8. Bin 209,000 June 1 trus. 
—Northern coal treet Ry. bonds are redeemable at 105 and 
interest. Sinking fund of $10,000 per annum began Dec. 1 1912. 
OFFICERS.—Pres., H. 8. Fleming; V.-P., R. W. Day; Sec., A. Wid- 
dowfield; Treas., F. A. Wollerton: Aud., Jas. J. Moffitt. vy. 115, p. 645. 
a) BINGHAMTON RAILWAY CO. 
he scrantoa & ge y= RR. (now Scranton Montrose & Binghamton 
RR.) owns over 90% of the stock. 
Receiver pe Dears: .—The receivership (in effect since Oct. 8 1918) was 
lifted Feb. 23 19 order of the Court and the receiver Sogeaees 
New Refinanci he n.—In Feb. oat applied to the N. S. Comm. 
for auth. to issue $700,000 5-year 6 See for refunding By debts of the 
=. ey refinancing th 118, p. 793, 905. No further infor- 


6 entire co. 
se Comuuiios or First Cons. 5s.—Chairman, Ky al tg packwood: 

a My i A eB 
m rust Co. o, and P 1 
Trust Co., Binghamton. V. 110, D. 2386. - — 

ging tly ng! ° plnee FR t. 30 1901 ofthe B mton 
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street r: 
city) and the Bing. 
by special Acts 


nion RR. Principal franchises granted 
of Legislature and are perpetual and practically Gactanive. 


La pl OF pada oy = iy CHARACTER OF ustTEss —A 


trolled road aes track. Connects Binghamton with 
Johnson a Clty, Hooper, Badicote, ~ Valen and Port Dickinson. “Standard 
gauge, 60-lb. to 103-lb. T and girder rail; 81 motor cars. 


STOCK AnD BONDS— Date. interest. Outstanding. Maturity. 


Stock $1, why Snisue mae $978,995 See text 
B Lest & Un Ist M $5562 1895 584J-D 147,000 = 1 4 1885 
gold 4, & int guar_tf Enperest at aaspepeities m. Be 
B Ry 1st consol m 1901 5¢8 . MN B33 ,000 N 1 193 
980,000 000 gold ($1 0b, os c*tf Int. at Fidelit hte: Co., 00 ov 1 1951 
or Seaboard Bank, New York. 
eee rant corte Oe fg5---- 1915 -A 38. See 
Ras pee the Binghamton Ry. Ist consol mie. enough are reserved 
to retire underlying bonds and the remainder for acquisitions, extensions 
Exc under cnmle So They are subject to call at 110 and int. 


wow and acc 


xempt from N nal 
Ben Ve 73: P- isin Vv V8 D 01: V een ee See 
trust certfs. 


isis mature $5, poo semi-annually. 


8,503. 
3 i903: 2% April 11 


—2% Ww : 2% 
1904 and 2% A ril 1 10 905. A’ gu ‘videra of 2 SLi Sep paid April 18 
t..3 


1905. | In 1906 to 1910 incl. 254 % yearly. In 1911 In 1912, 
and 1913, 4%. In 1914, Feb. 8%. None aoe 

ARNINGS.—For year ending Dec. 31: 

‘ear— Gross es. Bal., Surp 
lt REF $1,073,723 $325, 733° mT oT gi08 6x6 
EERE Wdoconencen ose 027.057 211,294 106,334 
i teaak 987130 -285°036 198. 593 86.443 

OFFICERS Pres., F. L.. Fuller: V.-P., RW. Day: Sec., 
Treas., E. M. White. ' Office 110. p 2586 Seer: 
Trees. BGG V 113- p, 1469: 


Alt, D 532; V. 116, p. 514; V. 117, 


Pp. 1128; V. 118, p. 549, 793, 905, 1 


BUFFALU & ERIE RY. 


ORGANIZATION .—Incorp. in N. Y. in poe a and acquired as per 
pee ” 18, p. 1770; 500 of the Buffalo & Lake Erie Traction Co. (outlined 





1770; see also V. 119, Cun 2 eae 1732) the interurban division of that 
co. exten Mile Creek Ivania to a point on the Ham- 
burg Turnpike re tthe yhaetete city line of ¢ of = e aw of et ae N.Y. For 
history of Buffalo & Lake summary 0! f reorganization 


rie . Co. 
plan, see “‘Electric Railway” Supplement ra April 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
co. operates a total of 125.7 miles from the business centre of Buffalo 
N. Y., to the business centre of Erie, Pa., and will acquire title to 111.5 

miles consisting of 77 miles of main track, 41.5 miles over private 
miles of second track 


ht-of-way owned in fee simple, and 34.5 sidings 
~- “ag v miles located within the city limits of 


and spurs. The balance of 14.2 

Buffalo and Erie will be operated under trackage contracts or other arrange- 
ments over the city lines. Other propert A includes 5 substations, one car 
barn, 398 miles of telephone, feeder and distribution lines, and eae 
consisting of 28 passenger cars, 5 freight motor cars, 14 trailer fi T. 
and 7 service cars. Has terminal facilities for passengers and freight at 
Erie, Pa.: Westfield, N. Y., and Buffalo, N. Y. City lines are operated 
in Dunkirk and Fredonia, N. Y. 


STOCK AND BONDS— _ Date. Interest. Cnnenene- Maturity. 


Commen 30,000 alas. (90 PGF). .2-- casccee FROU GB. coceccesce 
Pref 5% non-cum $1, 000 
Aether  ee i F Fees 
lst mtge sk fd $1,500.000\| 1924 6% ¢J-J ws i 000 July 1 1954 
($500 & $1.000) goid_ 5608 Ieee be Trust Co., trustee. 
& Fred ref $100 1902 5¢J-J 30. 000 July 1 1952 
fold ($100. $500 & &1,.000)_ {Fidelity Trust Co., Buffalo. trustee 


.—Sufficient 1st mtge. 6 4s are io —e to oo provide for redemption 
of the Dunkirk & Fredonia RR. Co. ; Remaining Ist mtge Gus 
are reserved for add’ns, impts., &c., under certain aay and for 
retirement of car trust notes or obligations, pes for red. on 30 


days’ notice on any int date at 105 and int. u July i 1 1929, Goveseaiing 
pods life of bonds 


thereafter by 1% for each 5 Fo ang 3 period o 

sumeng + age of 2% per annum of the total bonds issued will become operative 
from July 1 1925. Free of the Penna. State tax. Co. will refund the 
N. Y. State income tax up to 3% on income, the Mass. income tax up to 
6% on income and the Md. State tax up to 4% mills. Interest pavable 
at the Bank of North America & Trust Co., Phila., at Metropolitan Trust 
Co., N. Y., or Banque d’'Hochelaga, Montreal, Can. ~N July 1924 Geo. 
Beausolei! & Co., Montreal offered $850,000 at 94.90 and int. (Canadian 
funds) to zene 6.90%. V. 119, p. 577. The Dunkirk & Fredonia ref. 
mtge. bonds are subject to call on any int. date at 103. 

EARNINGS.—Cal. Yrs. fits: 1922. 1921. 1920. 19 


Gross revenue 60,328 $715,848 $800,407 $838,797 $820. 44 
Oper. exp., incl. taxes__.. 649,197 610,222 690.737 740,624 606.938 


GO MOONNR. ccccencee $111,131 $105,626 $109,670 $98,173 $214,006 
—V. 119, p. 577, 1394. 





ERIE RAILWAYS COMPANY. 


ORGANIZATION .—Formed in 1924 and acquired per plan for 
reorg? nization of the Buffalo & Lake Erie Traction Co. (outlined in V. 118, 
fn 1770; see also V. 119, p. 1732) all the property of tbe that ,oumpeng fe located 
n the city of Erie. ‘The interurban lines of the e 

Jo. were taken over by the Buffaio & Erie Ry., air see ahaa 
history of Buffalo & Lake Erie Trac. Co. and summary of 
plan, see “‘Electric Railway’’ Supplement of April 26 1 


Upon completion of reorganization tae company will be capitalized 
approximately as follows: 





Tee 
tion 


Authorized. Issued. 
Common stock (no par value) ---.-..------------ 60,000shs. 60,000s 
7% cumulative preferred stock--------...------- $1,500,000 $1,050,750 
6% First & ref. mtge.s. f. 30-year gold bends ---- _- 5,000, ,000, 


000 
ae pesoerty will also be subject to the following mortgages and other 
secur 


Erie Elec. Motor Co. Ist & ref. M. (of which $378,000 in sk. fd.) _$1,250,000 


Erie & Suburban Railway Co. mortgage----...-------------. 1,800 
es CR ORRNRONEIEL. ..,, «cauisifa anmuwh batpiva omen antennae 15.000 
eR NS Ls en a ee 198,000 


OFFICERS.—Pres., A. 
V. 119, p. 1394, 1624, 1732. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 
ORGANIZATION .—Incorporated in New York July 1 1891. 


FIELD OF OPERATIONS AND CHARAOTER OF poynass. = 
6.65 miles of track, Buffalo to Williamsville. Rails, 85-lb Gauge, 
4 ft. 8% in. 

STOCK AND BONDS— _ Date. 
Sheek (05. Sen eee .. nccc “nesitens | © +: ED sccenccecs 
First mtge $3,500,000 ey 1904 5be 168.500 July 1 1944 

and $1,000 *&r*/ Int. at City Trast Co., Buffalo, trustee. 

Bonds.—Are subject to call on any interest date at 105. 

E P30 $48,110; net income, $8,158. 
In 1922, gross, $44, 512; net = 5 

OFFICERS.—Pres., L. 
Morgan: Treas., 


R. Myers; Sec.-Treas., A. F. Tideswell.— 





Interest. Outten Maturity. 





Lew & Gen. Me, Godfrey 
L. K. "Warnick. om “09. 4 369: V.110, p. 65 





ERIE COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 24 1919 to take over the 
roperty of the Buffalo Southern Ry. (for history, see ‘Electric Railway 
lement of Nov. 15 1919. The new company assumed control Jan. 1 
1936. The posders -y the $600,000 Buffalo Southern Ry. Ist M. 5s received 
for each $1,000 bond $250 par ‘value of income bonds and $750 stock of the 
new company. Franchises perpetual. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operates from Buffalo to Hamburg, East Hamburg and 
\% miles; also has a LI from Buffalo Garden- 
ville and Ebenezer to Lien’s Park, 54% mil An extension to East Aurora 
15 miles is under construction, 54 miles completed. CO1b, T and 80-Ib. 
girder rail. 

STOCK AND BONDS— Date. 
Piet introsee. $100,000.72. 1936 "6% 100 
e, d10U 000... 0 
Income bonds, $150,000-_-_-_--- 1920 (when earned) 150,000 Jan 1 1950 


10 IN an Sr ae Fig TO ene BANE ine 8 0B 
ne n » gross ; ne 
p. 2439; V. 110, p. 969; V 2079. 


- 113, Pp. 2 
DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION .—Or in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J. Lenahan & Son, Buffalo, 
for $6,250, plus taxes ‘due to various towns and villages, aggregat about 

0,000. It was reported that the villages and towns along the line had 
— to waive the back taxes in return for an mt from the ry 


agreeme 
comeis” to operate the railway for a period of at least three years. V 


P Phe new oummeny is said to be capitalized at $200,000. For further 
details see V. 112 2642. For history of predecessor company see this 
section for April 30 1921. 

a oe Mer., Nelson H. Brown.—V. 113, p. 2642; V. 113, 
Dp. 


SOUTHERN NEW YORK POWER & RAILWAY CORP. 


ORGANIZATION .—Incorp. in New to in July 1909 as the a of & 
Herkimer RB., succeeding the Oneonta & Mohawk Valley RR. (V. 89, p. 
Name changed to bee in July 1916. 


FIELD OF OPERATIONS man Ol CHARACTER OF BUSINESS.— 


Interest. Outstanding. Maturity. 


,000 Jan 1 1970 








Oo tes an eee gt electric railw Has 62.04 miles main and 4.63 
miles second track, 50 miles being on sivate righs of wer , between Oneonta, 
Cooperstown, Richfield S$ and Mohawk, from which point it o tes 


over the New York State Railways to Utica, 15.10 miles, and to H er, 
1.40 miles. ‘Total operated, 83.17 miles Rails, 60 to 80 Ibs.; 17 passenger 
aan 5 motor freight cars; 1 electric locomotive; Ye a4 plows; 1 sweeper; 3 
service, and 25 other cars. he railroad oo egior is 2 egg 
STOCK AND BONDS— ee: 
Common $774, yn (31083 epanacy eonmiade 
No yo debt. 
Stock .—Pref 


7Q-J 


300,000 Apr °22,1% 


erred stock is free of normal Federal income tax and is tax- 





exempt in New York State. V. 


106, p. 822. 








Nov., 1924.] 





POWER, LIGHT 


AND RAILWAY 4a 








EARNINGS.—For years ended Dec. 31: 
Calendar Gross Bond 


Net (after Other Balance 
Years— “i” Tazes) . Interest. nterest,&@c. Sur.or De. 
SE nical $479,129 $111,104 $93 .000 T4368 def. $8.2 
Seacéucte 498, —— 7 64,500 26,186 sur. 3 Bal 


; V.-Ps., 8. J. Magee and Cl A. Green- 
. I. M. Moser: Og CG. O'Keeffe: Gen. Mgr., A. J. vue: 
.G. ene Sleseaument t Corp —V, 107 

. 270, 1512, 2123: V. 112. 2 2 163, 2749; V 5, D. 74, 2159: 


- 116, p. valy . 117, p. 88, 209, 327, 





CORNING & PAINTED POST STREET RY. 


ORGANIZATION .—Incorporated Dec. 11 1894. ors: opera- 
tion Nov. 1 1895. Control changed hands in 1904. - 80. p. 162. 

FIELD OF OPERATIONS AND omastnnaed OF BUSINESS .— 
A trolley road. 

Owns 5.25 miles of track from Corning to Painted Post; 27 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sener: Gee etc Gane  nomesew $100,000 Dec ’23,4% 
lst_ mortgage $100,000__-__--_- 1896 54J-J 100,000 Jan 1 1936 
Tha bonds fell due originally in 1916 but were extended for 20 years. 


EARNINGS.—For calendar years 
Gross Net (after Other Interest, Balance, 
Year— Earnings. Tazes). Income. Rents, &c. Sur. or def. 
0 awe $65,980 $13,186 $807 $5,750 sur$8,243 
SUE denen pint ose f 7,647 1,781 5,900 sur3,527 


OFFICERS.—Pres., F. D. Vaderuset V.-P. & Gen. Counsel, Geo. F. 
Brownell; V.-P. & Sec., : H. Minor; Asst. Sec., J. E. Packer; Treas., 
W. J. Moody; Comp., G. P. Crawford.—V. 80, p. 62. 





FISHKILL ELECTRIC RAILWAY CO. 
Leases the Citizens’ Railroad, Light & Power Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
I MR os Ret Be 2 tem oo 
First mortgage $50,00)_____- 1895 64J-J 50.000 July 1925 

EARNINGS.—For aoe Dec. 31 1928, oe. Ss. $78,706. In 1922 
gross, $79,045. In i 21, $79.774. In 1920 . $73. 1; net, 
after taxes, $6,454; interest, sreitale, $12.00008 icit, "$5,526 


OFFICERS. —Pres. & Gen. , W. E. Conklin; V.-P., Jas. G. Meyer: 
. & Treas., B. L. mith ve 07, p. 501. 





GENEVA SENECA FALLS & AUBURN RR. CO., INC. 
ORGANIZATION .—Incorp. May 28 1913 as oqoteee of the Geneva & 
Auburn Ry. sold at foreclosure March 14 1913. . 97, p. 298. 
FIELD OF OPERATIONS AND ouhnsbens OF BUSINESS.— 
Extends from Geneva to Cayuga Lake Park through Waterloo and Seneca 
of main tracks 16.31 miles; sidings, .819 mile; Spicogioneows. 


Falls. Length 

-36 mile; total, 17.489 miles. Rails, 70, 80, 90 and 100-lb. T; track, 
standard gauge. 

STOCK AND BONDS— Date. Interest. Cnn. Maturity. 


Stock $200,000 
Bonds ee cbstubadeone 


EARNINGS.—For years endi 
Calendar Yi ~ 


GREED peoccocces 
504, b00 July 1 1943 


ears— Gross. “yee aft. Tazes. Deduc. Bal. ov 
Eh ont Dimdisacacbetiimmiibenia Seen! aS $48,194 ote rt 
Gesndeundbecsblecadnen 127 .288 45,256 47,799 
CePOCERS, ry % R.  B. Guar, i sy Pa.; Sec., L. G. Re 
Geneva. > 4 urch. Agt., W. A. Shirley. Waterloo, 


. Y.—V. 96, p. ey Vv. "97. p. 298; V. 111, p. 1278; V. 119, p. 197. 





FONDA JOHNSTOWN & GLOVERSVILLE RR. CO. 
Steam and electric road .—See statement in ‘Ry. & Industrial’’ Section. 





ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Devi. N. Y. City, acquired a substantial 
interest in the Central N. ¥. Southern RR. Corp., which controls the 
ed Traction Corp. (but see V. 116, p. 615). 


ship.—In a June 1924 Sureme Court Justice Leon F. Rhefes of 
Binghamton appointed Dexter Kimball receiver for the co. - 118, 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as successor of the 
Ithaca Street Ry., sold at foreclosure under bondholders’ reorganization 
plan. The new co. is payee by the Central N. Y. Southern RR. OCorp., 
an allied steam road, —— < a = ($400, 000) outstanding stock 
and all ($488,000) ee Bt a 

FIELD OF OPERATIONS aap ty > a OF BUSINESS.— 

and operates 11.47 miles of track. Owns 29 motor cars and 3 other 
cars. Rails, 80-lb. ‘‘T.” 
—The compan 


‘ault, &c. having my ta in the pa: 
of (1 $175 000 Ithaca Street 6% 


t of principa! 
y. fo te ates. ryt due July 1 1922 
@ 1906 Ithaca Street it Ry. 2d Mige. 6% bo due July’ 1,1 : 
000 Oayuga Lake Electric Ry, ist Mtge. 6% gold bonds due June {| 
Mess "50 Your 3% Fb due yom 1 1964 "the follo Fs ve 
; fem - 4] called for! de evan Ol °f, Fredk. J 

3 e n ynaerse an e 
Plate, Sec. iggn™*- D. Bostwick. Depositary, Ithaca (N. Y.) Trust Co. 


—-_ oo Fog —A plan for the reorganization of the co. dated 


1 1923 provides for the exchange and payment of present outstanding 
securities e. sth follow: - ™ _ 


ing basis: 
le of Exchange of Old for New Securities and Cash. 





Will Receive—— 
Existing é Cash. New ist 6s. 
Ithaca St. Ry. ist 66............. 175,000 $138,000 37,000 
, YS SS | pene ata 75, 
Cayuga Elec. Ry. Ist 6s_...- _. ere 25,000 
The $138,000 cash paid to the holders of Itahca St. R y- % m ge 
ow My: .000 owned by Cornell University) 5 Sbe rea 
as follows: 2 from the sale to Cornell vi wg Bee 
House, the water power rights, old per lines, &c., an ky in the gorge ad- 
joining the Apartment iy; — from the sale of new Ist 
=. Ithaca Tractio 
olders of 


eo GSE 08D ‘ ret 4 which are all owned oy. Central 

New York Southern RR. Corp.) will accept some form of stock in exchange 

fore ~~ Ta shall ha ws AK. 1 such d shall be 
reorgan’ co. ve cap amount an J 

divided into pref. and the shall 

approval of the P. 8. Co 

ties to be issued under the plan see V. 117, p. 2889. 

TOCK AND BONDS— Date. Interest. Ouistanding. Maturity. 
os ff § * | eee Mawrea 8 8=—ss eee 
Ist & ref M $2,000,000 g red 1914 5A-O *488 000 Apri. 1 1064 

v4 rv date, iL, tT -: e*tf | Irving a Y Col. Tr. Co., N. trustee. 


31 


way Ist M/ 1892 J-J 175 ‘000 July 1 1922 
75.000" nda de iieidninanenanantes “ Int. at Farmers Loan & Tr. Co., ¢. 
2d mortgage $75,000_____-- 1894 6J-J 


e $75,000 
Sapene Lake El Ry [st Mit 1894 6 J-D 


* All owned by the Central N. Y. Southern RR. Corp. 

Bonds .—Of the yn a & ref. mtge. 5: $488,000 are issued and are all owned 
by the Cent. N. Remaining bonds are reserved for future uire- 
ments, including the et - of the three underlying prior liens as above. 

ag oy ago Tone oe OS 66a: 31 aest: Gross, $245,318; net, after 
taxes, $10,521. et, after taxes, $19,420. 


75,000 Jaly 1 1922 
25,000 June 1 1922 








F E ‘i R. B. Willia ithaca, N. Y.; lst V.-P. & Gen. 
vunsel. Cha —H Pat ag thos & Gen. Mgr., 


psa. ng . Hotchkiss, + Nassau oe, 
J. Nelso Sec. & T New York.—V. 115, 
Dp. $5, 1837; Vv. Syracuse; Be Vs LI7.p. D. $53. Fi60" 3889; V. 118, p. 3197. 


JAMESTOWN STREET RAILWAY. 
ORGANIZATION .—Incorp. Oct. 18 1883. Franchise runs till 1982. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 26.545 ie “< track, 61 cars, 2 swee 

We are advised that the $300,000 Ist mtge. 6% bonds, w ch matured 
Jan. 2 1923, were being retired through local banks. Int. at the rate ef 
6% per annum is being paid on any bonds still outstanding. 

STOCK AND —— Date. Interest. Outstanding. Maturity. 
First Serunee nae 00. D00 id\ 1893 6¢J-3 — sty ‘000 Jan 2 1923 

m ‘0 ~ 

Cs in anvh enue an wrt *)t nt. at Guaranty Trust Co., N. Y., trustee. 
Current liabilities Dec. 311923 ....  -.-.----- 2. G08 socccadpance 

Bonds .—$219,000 1st mtge. 5s have been retired. 


EARNINGS .—For years ending Dec. ee 
Net. ther I 





Year— Gross nc. Charges }. R Se Bal 1a 
1923____$399,923 $49,477 $69,407 $126. 252 
1922_--- 408.487 42.313 85.902 139'5 

1921__.. 417,540 29.568 97,165 134 est 


OFFICERS.—Pres., A. N. Broadhead; Sec. & Treas., 8S. B. Scone 
Gen. Mgr., G. E. Maltby, all of Jamestown. 





CHAUTAUQUA TRACTION CO. 


ORGANIZATION .—Incorporated in New York on March 7 1903. Is 
eontrolied by the same interests as the Jamestown Street Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operates 26.73 miles of se from Lakewood, where connec- 
tion is made with the Jamestown St. Ry oe 7 ae ille, there counee 
with the oe RR., and to West “me ., connecting there wi 
the Lake Shore & Mich. South. and the N. hicago & St. Louis Ry. 
Standard gauge; 80-lb. T rails 


STOCK AND BUNDS— "Date. Interest. Outstandi Maturity. 
Stock $500,000 ($100)_...... _...  _...._. 500,000 .......- 
mtge, $600,000. gold) 1904 600.000 April 1 1934 


Fe eee eee ohtes 
Ourrent liabilities Dec. 311923 ....  -.-.... , 
Bonds. —No sinking fund and ‘are not subject to call. 


g A-O 
ae Tite Guar. & Tr.Co..N.Y.,T 


EARNINGS = tad year ending Dec 
Ye Gro: Net. 


31: 
ear— Other Inc. Charges & Tar. Dect. 
, ae $151. “682 G2 SEDS ss pdcuce $91,083 $137 626 
Je tedctées 180,361 te 72) ‘wevsnk ,659 92,999 


GuEzOEEs. —Pres., A. N. Broadhead; V.-Pr., Wm. Broadhead; Treas., 
8. Broadhead; Sec., W. x. wenden. Mer., Geo. E. Maltby. 





KINGSTON CONSOLIDATED RR. 

ORGANIZATION .—This is a consolidation on Dec. 11 1901 of the Kings- 
ton City RR. and the Colonial City Traction. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 8 miles of track. Rails, 70, 80 and 90-lb. 41 cars, 2 snow plows. 

FARES.—See V. 118, p. 2949. 

STOCK AND Dp Pane — Date. 
Common $200,000 ($100 


200, 
First consolidated mortgag ate} 1901 
60 900: _ ($1,000) gold c*tf 

% 

Fao aay 000 of the $700,000 consolidated mortgage bonds are 
pledged as security for the 6% notes. 

Notes.—The 6% notes are secured by first consol. mtge. 5s in the ratio 
of 150%. Notes mature $10,000 annually. 

Dividends.—4% was Aug yeasty on pref. stoc 

1908, when 2% was pai 


Interest. Outstanding. Maturity. 
200,000 Oct '22, 3% 
5¢ 532,000 Oct 9 
Int. at Beniurs Trust Co., N. Y., Seles. 
1923 6% 80,000 See 


stock from consolidation up to 


pens 08 daa. 1 1911, when 4% ag oom 
None up to Sept. 1 1914. 2. 3% aid. In 1915, April, 3 ug., 
$3: In 1916, Aug., 3% b 191 57; Aus., 3%. In’ 1 » Nov. 
In 1922; April, 3%: Oct., 3 Bo ~t ok 
REPORT .—For years ending Dec. 31: 
93 ___goai 530 $53,745 $1645 $31 687 "413 
ee De d A 
I eciidnte een ae 228,920 869 13,965 32,428 (48 
Phd conseanae 237.722 Hf "224 Miae6 0 sow ate.” + canes 
OFFICERS.—Pres., Fred. T. Ley, New York City, N. Y.; V.-Pres., 
Henry ©. Page, Worcester, Mass.; Sec., G. B. te Bow, ~ gston, N. Y.; 
ar Abm. Hasbrouck, New York.—V. 108, Dp. 2528; V. 112, p. 372; 


. 118, p. 2949. 


MANHATTAN & QUEENS TRACTION CORPORATION. 


Receivership.—On Nov. 15 1917 Arthur C. Hume ont) M hag R. Bogs 
were appointed peqctvers by Judge Chatfield in the U. 8. Dist. Court for 
Eastern Dist. of N. Y. In Nov. 1917 a judgment against this bey pon er} for 
$1,158,522 was awarded the Gas & Elec. Securities on account 
promissory notes. 

ORGANIZATION .—Incorp. in N. Y. on Nov. 4 1912 to take over the 





rights and property of the South Shore Trac. Co. in New York City (see 
= Pate — “and also under Manhattan & Jamaica Ry. in V. 95, p. 
1207, 420; V. . 1696). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a franchise in the City of New York to operate a street surface rail- 
road over the Queensboro Bridge from the Manhattan terminal thereof, 
along Thomson Ave., Hoffman Boulevard, and other streets and avenues 
in the Borough of Queens to the boundary line between the City of New 
York and the County of Nassau, together with the right to operate upon 
the Queensboro Bridge. The line has been completed and cars are in oper- 
ation to the intersection of aes hin Road and Lambertville Ave. in Queens. 
The extension from the L. R. station at Jamaica to Lambertville Ave. 
was completed April 26 1919. Total miles single track equivalent, 21. 


CAPITALIZATION.—Asked Public Service Comm. for to 
issue $1,500 stock and $1,500,000 Ist M. 5% bonds. but on March 10 1914 
. 8. Comm. authorized only $765,000 capita tal stock and recommended 

the issue of $807,000 bonds at 85. No stock outstanding: only $20,000 

subscription stock. Action on the bond issue was def until the com- 
any should have filed its proposed mtge. for an auth. amount of $10, 

b00- of which the co. proposed present y So inepe ante OF 100.000 with che 

ion of the P.8.Comm. V. 96, p. 790; V. 98, p. 523. 


EARNINGS. a year wy tg + 30: 


12 od ..-$400 174 “S101. Ros 85 B28 $35,792 Son 92 028 *det935 316 
1931-32 722.361.1558 63.468 2.170 33,692 92.928 def.60.43 
OFFICERS.—Gen. Mear., B. shuniay Duncan; V.-Ps., a, F. Carbutt we 


RD Se pF pl B i: Dp. 29: Sw ow 1992. = 
THE LONG ISLAND CONSOLIDATED ELECTRICAL 
COMPANIES. 

ORGANIZATION .—Entire stock is owned by the Long Island RR. In- 


corporated in New York. Owns one-half the stock (the Interborough Rapid 
Transit Co. ung me other e~ and bonds of N. Y. & L. Il. Trac. and 


— Island Elec 
hae ia owned by Long Island RR 
FEIGE oR 9 190) Ralph saan Vu of C. L. Addison; Sec., Frank EJ 


Harr. ara s F. Fahnestock.—V. 83, p 


» LONG TELAe ELECTRIC RY. 

trolley r 

J 1906 control passed to the Interborough Rapid Transit Co. and 
os hee sland Consolidated Electrical Companies, each owning one-half 
the stock and bonds 
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POWER, LIGHT AND RAILWAY 


Nov., 1924.] 
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50 PUBLIC UTILITIES [Vou. 119. 
ORGANIZATION .—Chartered March 3, 1897 as New York & {lost Of the new $10,000,000 Rosia i’ Fesoth 827 ore. are d as collateral for 
Shore By, On Oct. 11 1899 was consolidated with the former Long loans from Interborough Ra .000 are reserved for 
Electric Ry., new company having $2,100,000 capital stock and $21 i000 000 i liens. No sinking fund oad bonds are not es tocall. Under the 


bonds. On May 7 1902 the lines north of Jamaica were sold under fore- 
closure te the Queens Ry. Co., which company was then merged in the 
New York & Queens County Ry. On pe- 28 1903 old name of ‘“‘Long 
Island Electric Ry.’ was resumed. In Aug. 1909 stock was reduced from 
$1.100.000 to $600,000 by cancellation of $1,500,000 stock originally issued 
to represent the piece of road which subsequently became ths Queens Ry. 
and now forms part of the N. Y. & Queens County Ry.—-V. 89. p. 42. 593. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Comprises 25.23 miles of track on 16.30 miles of road from Crescent Avenue, 


Brooklyn a the terminus of the Kings Count pA Elevated), to Jamaica, 
Hollis and Quems, _and from aes Far ae: 36 passenger 
cars and 8 others. 109, p. 888, 2263; 116, p. 2388. 


Reorganization patel —In May i923 the Transit Commission apn- 
nounced that plans were being A! for the reorganization and re 
adjustment of the company. V. 116, p. 2388. 





STOCK AND BONDS— Date. ) Freee § Outstanding. Maturity. 
Sheet See ee Gacctsnal sant -cmenevac” GE snc cudebane 
L I Elec Ist M $600,000) 1895 5 J-D 600.000 June 1 i925 | * 

Gi Gel sucatesa c&r_ntf Hamilton Trust Co., Brooklyn, trustee. | 

nterest 


a. by Treasurer, New York. 
EARNINGS.—For years ending Dec. 31: 


(2) NEW YORK & LONG ISLAND TRACTION. 
B A trolley road. 


On June 20 1905 control was purchased ictony & by Boe ew | 


2622 


ne Transit Co. and the Long Island Consol 
upreme 


oceivership.—On ee, 21 1923 Justice Van Siclen . the Queens 
Court appointed Chas. , of Hempstead, receiver for the co. For 
further details see V. if, 2890. 
Service Suspended.—In Mar. 1924 the co. 
city line at Grant Ave. to Lynbrook, L. I. 


ORGANIZATION .——This was formerly the Mineola Hempstead & Free 

port Traction (incorp. Feb. 27 1899), but name changed as above Sept. 22 
902, and stock increased from $125,600 to $1,000.000. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 
Operates an electric line croceeing Sines, Hempstead and Freeport, 
7.34 miles. Also operates line fro empstead west 5.58 miles to Queens, 
where connection is made with the tracks of the Long Island Electric Ry. 
Co. Also a line 17.01 miles long from Freeport westerly via Rockville 
Centre, Lynbrook and Valley Stream, to a connection with the Kin 
County Elevated Ry. at Brooklyn. Also a line from Queens to Mineo 
via Jericho Turnpike, 5.86 miles. Total, 36.29 miles. Total, including 
second track, 41.31 miles. 36 passenger and 8 other cars. 


Fares.—See V. 94, p. 1696; V. 99, p. 407; V. 118, p. 3198. 
STOCK AND BONDS— Date. Interest. Ousstending 


ope service from Brooklyno 
8, p. 1520. 


Common, $750,000 ($ Lo in: dihaaae WD -cccanecawe 
% cum Glee ee Cenc aece 23 ceecone 250.000 No div Fe 
mtge $1,000,000 1902 4 M-N 1.000.000 Nov 1 1042 

($1,000) .-.....-- c&r_ntf {Interest New Yor 


v.&Tr. Oo., "Cleveland, O., Frus 
Bonds — Are subiect to call at 107 on 30 days’ notice, but no sinking fund 


EARNINGS.—fFor Pe. 31: 
Year— Taz.) Oth. ie 
RG accssechnnaee $566,411 Mets79. 451 $1, 67 ™ G3. o5'131def$17 75 


OFFICERS.—Pres., O. L. A6diesn. penn. g., N. Y.; Gen. Mer 
Ge. Lincoln G. Andrews; Sec. Haff.—V. 111, DP. 1084: 
V. 116, p. 616; V. 117, p. 554, 2890: V1 iis’? 1520" 3198. 


NEW YORK & QUEENS COUNTY RY. 


32,048 shares out of total issue of 32,350 owned by the Interborough 
Rapid Transit Co., which also owns one-half of the sock of the Long Island 
Electric Ry. and the New York & Long Island Tractio 


Recetvership.—Following the announcement that the , mages 
Transit Co. would no longer advance funds to the co. to meet deficits 
Gen. Lincoln C. Andrews was allen tn receiver for the co. on Jan. mt 
1923 by Justice James ©. Van 8 in the Supreme Court, Long Island 
Oity, on tion of the Bankers Trust Co., trustee for the outstanding 
bon receivership does not include the so-called Spsinway lines ‘see 
below under caption *“‘Receivership of Steinwa Ry) p. 296. 

Recetvership of Steinway Ry “00 Apr. 4 i 22 Justice ‘Gallaghen in the 
Queens County aereme Court ted 8 . Huff and R. C. Lee receiv- 
ers for amg 4 7. Boe pon ap ica nof ADS. Trust Co., trustee under 
lst Mtge. of the Steinway , int. on which was defaulted. The order 

ovided that the receiver take over only the prope’, which originally 

onged to the Steinway Co. (V. 114, P- 1891 he receivers put into 

effect a separate 5-cent fare on that part of the system against the orders 
of the i ae 2 Commission, but the action of the receivers was sustained by 
the Court. - 114, p. 2116, 2360. 

Creditors’ Claims: &c.—See V. 117, p. 1556. 


ORGANIZATION .—Incorporated June 29 1896 and roergentosd on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as ee Newtown 46 Co., the Riker Ave. & Sanfords Point RR., the 
College Pol y., the _+ land City & Newtown Ry. and the Flushing & 
oint Ry. In M , @ 1902 the Queens Ry. was consolidated with it, 
5 Serpen stock from $2, 500. 000 to $5,000,000. The 
wy. succeeded to the property sold at foreclosure of the New York 
& North hore Ry. iines betwee a line of 6 miles from Fpaahing to Jamaica, 
with franchises for lin tween ror and College Point, Flushing and 
Bayside and Manhasset. - 74,p 
FIELD OF eg OE AED ORARACTER oF. pupwnes. — 
“The system, with the Queens Ry main second 
track. 19.03 miles; sidings, 1-51. total, 44.13 miles. “Rails 70 to 116 Ibs., 
standard gau 96 passage r —_. 32 others. 

The new SF Cncenabur across Blackwells Island was opened in 
1909. On Sept. 19 1909 ae it y of N New York's munici trolley across 
the bridge soaetéee.. ec. 16 1909 New York & Queens County 

Ry. was gran a permanent A. to run cars over the bridge. Opera- 

tion began on Feb. 151910. V.90, p. 373. Through passengers only are 
ied across the him y © ond uo exten fare ts char 

In view of the default in the pa nt of the int. due Jan. 1 1922 on the 

Steinway Ry. Ist M. 6s and thet then impending default of prin. & int. due 

July 1 } 1932. bay. 4 committees were formed to protect ay of holders of 





committee was headed by 'B. Thorne (V.113. p. 2819) 
and the other op tan "tie Janet 192 114, P. 80). st named com- 
to pay the Jan. 1 1922 oe coupon. p. 3 . Later the 
= yo tees were Co - a ing from the con- 
. solidation is 


6s.—Geo. W. Davison, Roswell 
rhsine and Wm. C Ewen. 
* Ain. City. V. 114, p. 
ty ist =. mtge. 4s 
¥ the me a committee was 


Co. - Ses Bae Mtge. 4s.—Chairman, Fredk. 


composed of: 
for Steinway 1st 
, Walter E lay id Be 
, Central U nion Trust Co., 
t. due ‘Apr. 1 1922 on the N. Y. 
been defaulted (V. 114, p. i 


Committee a N.Y. & 


Osborne; C. v4o-~Ye egy ag James H. Perkins. itaries: 
Farmers Loan & Trust © Yo. at d Penna. Co. for Insur. on Lives & 
- Granting Annuities, Philadelp . Oe, V. 114, p - 1766. 


Int. due Dec. 1 1921 and — 1 1932 on tne $50,000 Flushing & College 
Point Ist Mtge. 5s and on the $150,000 Newtown Ry. Ist Mtge. 5s was not 
when due. V. 114, p. 2580. 
Fare Increase. V. 118, p. 3198. 


STOCK AND BONDS— Date. Interest. “¥8285.008° Maturity. 
Stock $5,000,000 ($100)__- ye ee ee SE. mutehumitiien 
College Point ist) 1895 5 J-D 1925 
m $50 gold_...j/New York T Co., Trastes. 
Newtown Ry first m 1894 5¢J-D "150,000 Dec 1 1924 
awn gold - A ieaieed _....}New York Trust Co., Trustee. 
mortgage| 1892 6¢J-J 1,500,000 July 1,1923 
nee SRS 8,000 ($1.0 $1, 1.000) g-.-. -C® Int. at Guaranty Tr. Co., N. Y. City, Trus 
New York & wea 1896 4gA 1,300.000 June 29 1946 
first consol mtg $3,000. “interest at office New " a 
gold $1 000 sack- laa iat terest at o of pany, New York. 
First & refunding $10. tcoe Hea Ge See text Nov il 1936 
7700.00) go isis 3119 as Oe.. Bae ; 
* Includes $6,788 ita owing associated 


E* 





AL esens Co. 1st ys * ~* bem | wees — o bende qut- 
standing, but the company having au. 

tion was made, ee which the holders ered $1 1200, ‘000: interest 
The said bonds are redeemable at 105 and int. 


y $2, oo. + a bonds out- 
nent of 


was reduced to 4% Vv. 69, 
p. 609. 
REPORT.—For cal. year 1923 and faical | years pes qnGing San June 0: 
xCal_yr23_ $661,951 370. 967 “a. 191 $349. 486 ‘S711 32 32 
al. . e ral hs: 
1921-22... 1,261,201 44.045 228 319,184 35 808 
1920-21... 1.256,198 def 272,513 - ‘489 371 831 
1919-20__. 1,166,990 ef121,151 6,136 358,699 3. bit} 


x Evidently exclusive of operations of Steinway Rys. 
5 OFFICERS.—Receiver, Lincoln Oo; Andrews; Gen. Mer. to Ressiver, 


—v No 2B: v. 15. p eee v. 6, 806, 1; yritr. 008 Ie. 556: 
—V.114,p Pp 1 
. 118, p. 2438, bBs4. 3078, 1S ie. ¥. 16, p. p. 75, 


WALLKILL TRANSIT CO. 


ORGANIZATION .—Incorporated in New York on March 30 1905 as 
successor, under foreclosure, to the Middletown-Goshen Electric Ry. and 
the Middletown-Bloomsburg Elec. Ry. See V. 80, p. 1059. 1425. Com- 

any was placed in hands of receiver Oct. 1908 on account of a judgment for 
fo juries obtained by a motorman, but all indebtedness having been paid off, 
receiver was discharged April 23 1909. 

Through a subsidiary, the Wallkill Public Service Corp., opzrates buses 

in Middletown, railway service having been discontinued. V. 119, p. 1066. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.84 miles of track extending from Middletown, N. Y., 

idway Park, Goshen, including switches, turnouts, &c. Through a 
subsidiary, the Wallkill Public Service Corp., operates buses in emeeows. 
railway service having been discontinued. V. 119, p. 1066. Rails, 65-lb 
and 80 and 90-lb. girder. Standard gauge. 


May Abandon Trolley Service.—In Aug. 1924 applied to the N. ?. & 
Gomes. for auth. to abandon its rights and franchises in a number BS towns. 
. 119. p. 1066. Compare V. 118, p. 2574. 





yt voor — Date. Interest. Outstanding. peated 
ee Ge Sa ccccns «ace. shone 350,000 
lst mtge seco. 000 oa ($100, { 19095 5g M-N 00.000 May 1 1935 
$500 and 00 5 jane c*tf\ Int. at Com'w’ Ith Tr.Co.,Harrisburg, Trust. 


Bonds. pds 000 reserved for future improvements. Are subject to call 
after 10 years at 105. 


EARNINGS.—For year ending Dec. 31 1922, gross, $907, eee , ane 
income, $124,613. In 1921, gross, $89,677; rye hee taxes, $8,53 
OFFICERS.—President, -.....-...----; etary, J. F. Weim, 
Harrisburg, Pa.; Treas., Ww. . Oglesby, inaprisburg Pa.; a 
W. M. Gould; Aud., Miss M. L. Robinson.—V. 80, p. 2346; int =: 
2574; V. 119, p. 1066. 


ORANGE COUNTY TRACTION CO. 


Foreclosure Sale.—In Oct. 1923 the road was sold at foreclosure 


under the. 
lst & ref. mtge. and was bid in by B. B.: Odell for $10,000. For further 
details see V. 117, p. 1993. 


ORGANIZATION .—Organized Oct. 16 1901 and acquired the N 
Electric Ry. Co., sold under foreclosure. The Newburgh Electric ist 
mo e bondholders and the Walden & Orange Lake RR. and the New- 
burgh a Lake RR. agreed to a reduction in their interest from 
6% to5%. See V. 73, p. 138. 

FIELD ‘OF OPERATIONS AND CRABAGTSE. | OF BUSINESS.— 
Owns 20.606 miles of track; 45 passenger and 10 ce ~de eg 

Bus Operations.—In Feb. 1923 it was reported tha 


to get rid 0 of its electric railway system and to phe od the so antareline wick 
buses. V. 116. p. 936. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Diet SAE ce cneeeed euee.. ecquaccoe MED dccowcce 
Pf $175,000 6% n-cum ($25)... -... -.-...-.-. PD ee 
First and refunding mortgage 1910 5J-5 264.000 July 1 1960 

RD os iti a dennis Rox f\Union Trust Co., Alban 255 000 Trustee. 

Newb Elec Ist M ($250, 600). 1894. 5gM-N 000 May 1 1944 

gold ($500) not red_---_- tf\ Int. at Columbia Tr. Ce. , rrus., N.Y. A 
Walden & Orange Lake first{ 1895 g J- 000 June 11 


5 
mtge gold oor p & i_.__tf\|Int. at Hamilton Trust! Co., B 
Newb & Ora ke Ist Mf 1894 5¢4J-J 
g ($500) p & i guar__c*tf|Int. at Columbia Tr. Co., Trus., N. Y. City 
Bonds .—$425,000 1st & ref. bonds oy reserved kg + eg var liens and 
remainder for improvements, &c. V. 90, p. 1425; V 2. p. 1566 Int. on 
all above bonds is also payable at eas ck Nat. Bank, ewburgh, N. Y. 


EARNINGS.—For year end. Dec. 31 1922, gross, $218,120; net, after 
taxes, $20,238. In 1921, gross, $251,762; net, after taxes, $42,689. 


OFFICERS. —Pres., B. B. gow: V.-P., A. L. J. Miller; Treas., H. B. 
. Frederick 8. 


; Sec., B. Bryant Odell; Mer —V. 100, p. 
1511; V. 111, p. 2141: v 112, D. D 1618: 116, p. 936; V. 117, p. 1993. 


NIAGARA GORGE RY. 


ORGANISATION <-iecseperated, in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga 8t., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falis. Was formally vag of July 11899. Also con- 
trols the franchises of the Buttery Mk on oe — oy Co., the Saee 
Rapids View Co. and the Niagara Whirl 1 Rapids Elevator Co 
agreement with the Niagara Falls Park & Hiv er Ry. Co. pee cars of the 
ae road to run over that company’s tines @ oarens the arch and ——- 

bridges to Table Rock and Dufferin’s Island. the Lewiston 
Youngstown Frontier RR. and owns all of its stocks and bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 15.8 miles of track from Niagara Falls to Lewiston and leases Lewiston 
& trackage t Frontier Ry., 7.5 miles; total operated, 23.3 miles. Also 
— trac rights over 1 mile of double track of International Ry. in 

ara. 53 passenger cars, 17 ice cars and one snow " 





eae AND BONDS— Date. Interest. Outstandi Maturity. 
Stock, $1,000,000 B09) SE al 2 OF I i, site tance 
First mortenae 1,000, 000} 1907 5g¢J-D 949.000 June 1 1927 

($1,000) gold_________ c&r{Int. at Commonwealth Tr. Co., Buffalo, tr. 


Bonds 7 000 bonds are in treasury. 

Latest Earnings.—For calendar year 1923, gross, $181,992; net before 
taxes, $27, 508. os 1922, gross, $141,559; net before byes $1,548. 
OFFICERS.—Pres., ws 2 Joseph T. Jones; V.-P. & Gen. oa gr., Bert L. 
Jones; Sec. & Treas., Corliss, all of Buffalo; Aud., E. J. Bowen, 
Niagara Falls. Gananel, eB Niagara Falls, N. Y.—V. #4 p. 868. 


(1) LEWISTON & YOUNGSTOWN FRONTIER RY. 


ORG ANERASION - —Chartered August 1895. Is Jeneed by the Niagara 
Gorge RR., which also owns all of its stock and bonds 

FIELD ‘OF OPERATIONS AND CHARACTER ‘OF BUSINESS.— 

Owns from Lewiston to Youngstown and Ft. Niagara, 7.5 miles; sidings 
and switches, 2 miles; total 7.7 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
GG Ge SER ence nee -geeaine pene oer 
First mortgage $150,000\| 1896 6 150, oe June 1 1916 

C58 BEG) Geile sco cscece c*{Int. at B alo t. T.&S8.D.Co., Buff., tr. 





HUDSON RIVER & EASTERN TRACTION CO. 
ORGANIZATION .—Incorp. in N. Y. on Feb. 14 1906. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On May 23 1911 Pub. Serv. Comm. granted permission to build an extension 








Nov., 1924.] 


POWER, LIGHT AND RAILWAY 








from wagon By Briarcliff Dioner. Pleasantville and Sherman Park 
to Whife 17 miles. 3 miles in st 3800 a ration. 
On Dec. 27 1911 Pub. Serv. Comm. auth 000 additional bonds to 


complete extension to Whife Plains (V. 94, p. 68), of which $55,000 have 
been issued. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity 


re $1,000,000 gold Le 30.000 Feb 1 1957 
{$1 Ai A RE: rtf es at Equitable Trust Co., N. Y., Trustee. 
.— Are subject to rye on any int. day at 105 and int. 


EARNINGS. ey ~s } Dee. 31 1923. cross. $29.480; net, after 
taxes, $825; int., ' $9,887: B87; be fit. $9.062. In 1922. gross, $31,508; 
net, after taxes, 1030. int, 9,783; bal., def., A or 

bb hey ma Eres oO. — Rah ty Cunteies: -P., Winfield Post 


Hen y D. Swain, en. Sing ‘w. L. 


Ossining; Ossining; G Stratton 
Treas., C. -s “Hallett —V. 110, p. 561; V. 112, p. 1740. 





OLEAN BRADFORD & SALAMANCA RY. 


ORGANIZATION .—In agrqyéance, with plan (V. 113, p - 1252) for reor- 
Supp. of of Western N.Y. & Penna. Trac. Co. (for history see ‘Elec. Ry.’ 
p- of Oct. 22 1921) that co.’s property in N. Y. was suld on june 4 1921 

Penna. on June 15 1921. Companies were organized in both States 

to fake over the properties and were merged into the present Olean —— 
& Salamanca Ry. which was incorp. in N. Y. on or about Oct. 8 1921 

a the plan unsecured creditors and the stockholders in the Western 

. Y. & Penna. Trac. Co. received no share in the new corp 


LD OF OPERATIONS AND CHARACTER OF BUsrn pss. ae 
Operates between the cities of Olean, N. Y., salqganes, Y., and 
Bradford, Pa., with branches from Salamanca, Fue @ Littie Valley, 
|  ¢ (permission to ow trolley service with , ‘asked— 119, p. 
4396). srome predtore Pa., to Lewis Run, Pa., from Olean, N Y.. to 

LF n July 1924 epvites to the N. Y. P. 8. Comm. for auth. 
ay y sh. is branch 9, p. 325.], aa to Shinglehouse, Pa.; 
total, 100.8 miles of road. oF general passenger, heavy freight, mail, 
express and baggaze business. Main lines, polb, rails. 5 electric loco- 
motives, 27 passenger cars, 25 freight cars and 10 servies cars. 


Fares.—See V. 117, p. 1664. 


CAPITALISATION .—The co. has issued $224,000 Ist & ref. M. (total 
auth. $5,000,000), $1,120,000 7% non-cum. pref. stock, $2,688,000 of com. 
stock, in accordance ‘with plan in V. 113, p. 1252. 


EARNINGS.—For 12 mos. end. Dec. 31 1923, gross, $481,473; net, 
after taxes, int. & rents, $8,644. In 1922, gross, $534,934 net, after 
taxes, int. and rentals, def., $26,671. In 1921, gross, $562,266 net, after 
a def. $131,431. 
ROAD tes between the cities of Olean, N. Y 


.—Opera Salamanca, 
and | Bradford Pa., with branches from Sal. Y., to » Little Vaile 


amanca, N. Boll 
N. Y., from Bradford, Pa., to Lewis Run, Pa., from Olean, N 
var, N. Y., and to Shinglehouse. Pa.; total, 100.8 miles aya 


general reight mail, express and baggage mm... F 
sein Mass. 70-16 rails. ME electric! iocomotives, 27 passenger cars, 25 freight 


OFFICERS. —P I an o.. 0. passe; ha” & Gen. Mer. igre, oe eat 


V- N; Tens ™ W. Osborne. 
wv. Mao. re et 117, p-. 1664; 7 119, p. 325, 1396. 





PUTNAM & WESTCHESTER TRACTION CO. 
ORGANIZATION .—Incorp. in New York in July 1906. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


4 miles from Peekskill to Oregon, Putnam County. 


CAPITALIZATION .—Stock authorized and issued, 

mortgage. a: uth , $200,000; outstanding. $71, 

J.-J., due | 1 1937: interset at Columbia Trust Co., 
subj ect to call at 105 and interest. 


ee ye —ve year end 
ae 


75,000; par. § 
‘cold (c* tf) 1% 
"New York, trustee. 


Dec. 31 1922, gross, $13,288; net 
taxes. $1,330; , $3,596; deficit, $2,266. In 1921, gross, siz, 304 


, after aig $1,111 
“OFFICERS. ea 9 Geo. McCoy: V.-P., Frank M. Dain; Treas., 
Alfred J. H. yy AAG HB yy 2 Sec., Chas. Le 
Olney 108. >. 8960: Vv. ros" p. 2529. 


PLATTSBURG TRACTION CO. 
The Delaware & Hudson Co. owns entire stock and bonds. 


ORGANIZATION, &c.—Chartered May 27 1896. Franchise 50 years 
from Nov. 20 1895. 

FIELD OF OPERATIONS AND CHARACTER OF pUainnee —A 
trolley road. Owns 7.58 miles of track; 15 cars; rail, 50 to 80 Ib. 

CAPITALIZATION .—Capital stock, $100,000 (par $100). seh metge- 


6% $4 bonds of 1896, due oF int. J. & J. (tf) at New York Trust Co. 
trustee; authorized, $100,000; ra, $80,000. 





Dividends.—Annual div. in (Jan.) 1910, 4%; in pet). 5%; in 1912, 6% 
in 1913, 5%; in 1914, 4%; in 1915, 4%. 


None sin 

EARNINGS— Gross Net Other "Taxes & Balance, 
Year Endi Earnings. Earnings. Income. Charges rig 

on wpe nes $33,244 $2,204 $213 $9,106 def.$6, 
| &} 3 ae 35,971 3,337 213 689 def. 5,139 
y 3» xaos 39,320 def.852 383 8,557 def. 9,026 
Dec. Be Pec accapdsuss 33,123 3,498 706 8,400 def. 4,196 
OFFICERS .—Pres. -. Lares: V.-Ps., W. H. Williams, N. Y., and 

. B. Weatherwax, Atbany: V -P.'& Asst. to Pres., F. W. Leamy: 


oe Sec., 
7% ay ms r., H. L. Barber, Plattsburg. 
. A. Blasing, Albany, N. Y. 





POUGHKEEPSIE & WAPPINGERS FALLS RY. 


ORGANIZATION .—Incorp. in N. Y. Mar. 22 1894 as the eh ae 
City & Wappingers Falls Electric Ry. Name changed to above July 1917 

FIELD OF. OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 15.15 miles of road, leases 1.5; second track, 1.76 miles; sidings, 1.07 
miles; total, 19.48 miles of track. Standard gauge. 40 cars. 


STOCK AND yl Date. Interest. Outstanding. Maturity. 
Stock $750, Rh a wise esas p_emusakss DEED sapbacened 
lst _m ($100 1918 6¢@J-J1 586,000 Jan. 1 1958 

$500 Int. at Equitable Trust Co., N. Y., trustee, 


Bonds sn coho: thesia are reserved for extensions, iroprovements, 
tions, &c., at not exceeding 80% of cost_thereof under certain re. 
ctions. ‘Sinking fund of 1% each Be on Jan. 1. Retired by sink. 
fund, ,000; held in treasury, $106, Call. at 105 and int. on any 
int. day upon 6 weeks notice. 


EARNINGS.—For years ending 
Period— 


31: 
aaNet Aft. tazes. Int., &c. 


Gross. Balance 
Calendar year 1923_------ $273, $58,539 $54, 560 sur .$3,.979 
Calendar wed Petacsces 276. 761 92,760 53,817 sur.38,943 
4 .—Pres., Mrs. Mary M. Hinkley; V.-P., Miss Mary mmf 
Sec. & Treas., T. W. Moffat; oer Tam H. B. Brown; Asst. Sec.,G. W. 
nae Gen. M ._ A. Brooks; one. J.A.Nilan. Under 
ment of the J tivnite’ Met. ur 109, p. 477; V. 111, p. 

1370: - 112, p. 1399; V. 113, p. 418; TS. I “4 "1268, 3078. 





PORT JERVIS TRACTION CO. 


ORGANIZATION .—Incorp. in N. Y. on: gue 1 1910 to take over the 
railway business of the cost Jervis Elec. Power, Gas & RR. Co., 
sold at auction on Jan. 27 1909. The Port’ Jervis ht & Power Co. 
($118,000 stock, $188,000 bonds) was also incorp. to e over the light 
and power business. "The ponds of the Traction Co. are owned by the 
Orange County Public Service Co., Inc. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 3.915 miles of track. 70-lb. T and 93-lb. girder rails. 4 cars. 





‘ te. 
han-Cherry, o the send. oy 
p 288. D- 856; pas 113, p. 534;V. 115, >. 082i, “p23, pp 618; Ve g: 


STOCK AND BONDS— Date. 
Stock 3 eek oeqarheent > me 
ortgage $70,000 gold__._.c*. _... 5gA-O 
Int. ng hit at Orange County Trust oS. mr lg N. Res 
wat —Subject to call at 105 on any interest day 
EARNINGS.—For calendar year 1923, gross, $16, "805; net after taxes, 
Gat. $17,679. In 1922, gross, $21,035; net rae. ta 
In 1921, gross, $26,384: net after taxes, def., $7 ,64 = a ee 
-< O- Whetstone; 





OFFICERS.—Pres., Palmer York: V.-P. & jm 
Mer., Chas. C. Wagner .—V. 88, p. i58, 296; V. 99, 


NEW YORK & NORTH SHORE TRACTION CO. 


an ere sold at public auction in 1922 and in Jan. i it w 
She perchesers bad commenced dismantlement. V. iA t7. ero 
1923 the Union Trust Co. of Cleveland, trustee for the $y mtge. bonds. 
announced that it pad funds on hand to pay a liquidating div. at the rate of 
$50 on each $1,000 face amount of bonds a pe Vv. sami. Pp. 782 
too letter of ae Judge R. A. . Inch to special mas ing resump- 
on of o n on certain riions of the line inv! 1 
history o of co see **Electric Hallway" Supplement of aa ‘2819 ( 33 4 








TROY & NEW ENGLAND RAILWAY. 


Road passed into hands of receiver Jan. 31 1906. On July 1 1907 control 


was acquired by the Delaware & ays 
adjusted and receiver discharged. 85, 100.” = ane wee 


ORGANIZATION .—Inco “ites 
way. Franchises perpetual. ~ 17 1889. Mostly private right of 


FIELD OF OPERATIONS AND CHARACTE 
laid with 66 Total track, including sidings, 9.15 nd een ea 
ry 65-lb. rail; running from Albia to Averitt Park. 21 cars (19 owned, 


STOCK AND BONDS— Dat 
Stock $350,000 ($100) ----____ ae On Ourstanding. Maturity. 


00) ee text 
First mortgage $160,000 gold) 1895 5g F-A 
($600) Bg at office of comiS2, 000 , Ate I To45 


Interest. 


Dividends.—In 1910, Jan., 4%. In 1911, J 
1912, Dec.. 3%. In 1913, 2%. In 1914 aig” None cinsg 475%- In 
BARNINGs. ae calendar years: 
ear— Toss. et. Oth.Inc 
~ ASO $30,073 $9,083 8335 "Si, Gee Balan 
1923....-------- 25,226 2,123 311 14,951 def. 12'517 
| ee 4,967 def.10,186 303 13,507 23: 


. 23:3 
OFFICERS.—Pres., L. F. Loree, N. » illiams 
N. Y., and H. B. Weatherwax, Albany: V vee & Ee fe Ww: 
toe 1 Piaesyy ; Compt Eppler, N. Y.; Aud.. W. A. 


Leamy; 
Blesies. Oofban A. in 
Albany.—V. 83, p. 437; V. 85 p. 1000'V. ibeny: Gen. Mgr., K. Murphy, 





ROCHESTER LOCKPORT & BUFFALO RR. CORP. 


COGANIEA TION. —Incorpora suc 
cessor to the Buffal 0 Lockport & S hedune De April 4 1958 tHe 
Railway Supplement’’ of March 29 1919 per 
Vv. 108, Pn 7 bak oh - ya were 
=f while the 2d Mtge. bands of the predecessor co. — A. #1000 


iS wae tenes ah each bond. common 
and pref. stocks of the old co. aid not persistent Pa a aT 


FIELD OF OPERATIONS AND CHARAC 
age about 58 miles between Rochester and Lockeert? ee 70 “to 


STOCK sup BONDS— Date. 
Common 2-0 euennee Gece  e¢n0eds 
Preferred $1.500,000 cum.... -... 6%  — 1'499'500 Jule’d4_ 


199,250 
1,499 ‘500 July’24, 3% 
Stock. —Preferred stock is pref. as to assets and 
provide that no mortgage shall be placed on the ptnen ops or an "Te 
co. in priority to the pref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682. 
EARNINGS.—For years ending Dec. 31: 
Net (after 


Cal. Year— Earns. Tazes). pe = Sur or def 
“ian $546,439 $87,885 $5,728 26 $93 7 
SRE teh 504,520 86,087 6,528 26 : 


OFFICERS .—Pres., E. R. Wood, Toron 
Toronto, Ont.; Sec., Treas. & Gen. Mer. W. Ont.; V 
—V. 108, p. 1512. 


-P.A.f, ates 
. Foster, Rochester, head. 





ROCHESTER & MANITOU RR. 


ORGANIZATION .—Incorp. on Aug. 12 1908. A 
the Rochester Charlotte & Mani anitou, sold at foreciosure July 20 ie0n ad 


STOCK AND BONDS— Date. - I 
Piret: inortgnge %60,000 soldi 1900 ‘ews ae manta 
mo e 0 g M-N May 1 1929 
$500 and $1,000). -céntf /Int. we Bester Prec. 0 — 
000 b onds remain unissued No ee’ ochant crs 


subject to ‘0 call at 105 and int. on 8 weeks’ notice. 
EARNINGS .—For year end. Dec. 31 1922, after 

taxes, def., $1,923. In 1921, gross, $9,786; net ‘after ' Bh i igi 
OFFICERS.—Pres., Henry W. Wedel; Sec. and 


Castle; Supt., Geo. M. Wegman.—vV. 87, p. 545; V — 


Treas., 
- 88, p. i314 


ROCHESTER & SYRACUSE RR. CO., INC. 
ORGANIZATION — Incorp. in N. Y. Sept. 17 1917 as successor to the 





Syracuse & astern RR. (part of the Empire United Rys., Inc., 
po As er Seo VE 106, 06, pet i Bi. ir ~< sal 
mans Gr cette as Go a 
Hrtends trom Rochester to, Syincume, apa ERE ie 
Clyde, Savannah, Port Byron, W J r and W ; 
N. track (owned), 


ordan, 
of Bae. first track (owned) | 157. .04 miles; 


Y. 
1.50 es wwsee). 7 ts, 8.8 miles; 
tal | of line operated .04 Rail. 
70 and 90-lb ted by ove “overhead tol ~~, X. 4 ft. 834 in : 
Niagara, Eableune oe "Oauasio ‘ow 
STOCK AND BONDs— Date. nterest. Outsta urity 
Common 1.500.000 100 aint liens OIaterest. 4 er = 4 
ing nae 6% 2:448.500 Mar’24,.1% 
mtge conv $5,000, Si? 5 M_N . 
($500 & $1,000) cnet} Fine 5D i ieee 


I ~ nds. ov "Tie lst M. 5s are pronat- 1 ioe to pret. stock per, or § 

the co. A . a r/ naolidaiion” with a oie be terminated : ted by 
oe co 

laws, or of the lease o' They are po other co. under fh 


May 1 1922 at 105 ona ine he vemnaiatng bonds = Selena Br vg tn 


Disttonds,---An' titted Glen at te tock in Mar. 
oo v. of 1 id 
1921. Same rate quar. to and incl. Sear. 1924. i= ES . 7 
EARNINGS.—For years ending D 
Ce le r "Net a ny Ree. ec. 31: 
ear— Toss. eprecia’n. Interest. Ad - Bal 
SR eine $1,101,559 “"$254'6 r $3 $ 
| ee 065,342 250,084 a "$136. 355 = 9108 39 


OFFICERS xh x A. H. Cowie; a, & i 
ow M. 


Aud, & Treas., W -, T. OC. Cherry; 


Peck-Shana- 
- 116, p. 616; V. 11 











PU BLIC 


EMPIRE. STATE RR. CORP. 


New Control.—In Dec. 1922 the Rochester & Syracuse RR. 
control of the co. by purchase of a majority of the stock. 


ORGANIZATION .—Incorp. 
to the Empire United Rys., Inc., 
. 863; 


V. 115, p. 2! 


sold under foreclosure per plan in V. 


ganized as the Rochester & Syracuse RR. (which see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 


Operates from Syracuse to Oswego, 37 .8 miles. 
Auburn to Port — 
lines, 0.6 m.; total le 


Oswego city lines, 8.83 m. 
ngth of road, 56.27 miles; second track, 21.25 m. 


car- 
house and other sidings, 5.08 m.; total trackage, 82.60 miles. Gauge, 
4 ft. 8% in. Rail, 70 and 90 Ibs. 56 passenzer cars, 4 express cars, 


lows, 2 snow swee 
Senaete Power Co 


work cars, 5 snow Ts. 
Niagara Lockport 


capacity of 2,900 k 


STOCK AND BONDs— Date. Interest. Outstanding. Maturity. 
Common $1 .500, até wusé waviaae ded PED atendenuad 
Pref ‘‘A’’ 6% cum $1,000,000 

Di -.cthbnbtitttine ie sea Ltecdeeee 205,426 Sept 24, 1 '4 
Pref B 6% non-cum $1,250,000 — 

Pe i - se eee sesh cihes wb oun we --- 4,249,912 June’23, 1% 

Syracuse Lake Shore & Northern RR— 
lst mortgage $2,500,000 gold | 1907 5 g M-N 2,500,000 May 1 1947 

RE *tf Int. at Columbia Tr. Co., N. Y., trustee. 

Auburn & Northern Biectric RR.— 
lst poceemee $1,000,000 gold | 1905 5¢M-N 241,000 ad 1 1945 

SE icinlte witdatabd c*tf \Int. at Equitable Trast Co., N. Y.. Nya as 

pa panies “A"’ pref. stock is redeemable at 105. hati * after 


it has received 5 years’ consecutive dividends at the full rate R 6%, 
entitled to rank pari passu with or be converted into Series ‘‘A.”’ 


ds.—The bonds of the Syracuse Lake Shore & Nor. RR. are subject 


to call since May 1 1917 on any int. 
notice. No sink. fund. 

The Auburn & Northern bonds are subject to call at 110 on any int. 
period on 60 days’ notice. No sinking fund. 


EARNINGS.—For calendar years: 


date at 110 and int. upon 60 days’ 


Cal. Year-— Gross. Net aft. Taz. Other Inc. Int., &c. Bal., Sur 

ee + $4 495 $198,638 aati $144,041 $54.5 

SNR ws gu 197,810 $8 290 147 ,438 58,662 
OFFICERS .—Pres., H. Cowle; Ist V.-P., T. C. Cherry; 2d V.-P., 


oC. Ee Cc hase; Treas. fe hud, W.K. Zinsmeister; Sec., M. V. White.—V. 106, 
P38 9; V. 107 a 2097: V. 109, p.72 110, p. 1289, 1526, 2057; V. 111, p. 
365". 5041, 2520; V. 112, p. 1399: v. ‘is p. 532; V. 114, p. 2579: V. 115, 
p. 2580; V. 118, p. 1392. 





_—=- — 


SYRACUSE NORTHERN ELECTRIC RY., INC. 


ORGANIZATION ..—Incorp. in N. Y. May 12 1917 as successor to the 
Syracuse & South Bay Electric RR. and the Syracuse Watertown & St. 
Lawrence River RR., bid in at foreclosure sale on Nov. 1 1916 by the 
reorganization committee. Sale confirmed in March 1917. The company 
was organized as per plan in V. 103, p. 580, as modified and approved by 
the P. 8. Comm. by an order dated April 26 1917. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.18 miles of single track equivalent over private right of way 
from Syracuse to Oneida Lake, and a single track branch line to Brewerton, 


6.2 miles. Has traffic agreement with New York State Railways Co. to 
enter Syracuse. New road began operations April 26 1917. 85-lb. T 
rail. Gauge, 4ft.8% inches. Il6 cars. All private right-of-way. Power 
is purchased from Niagara Lockport & Ontario Power Co . 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $150,000 ($100) - in paiee os $180,000 ........ 
First pref $600,000 ($100) - 6% 480,000 Aug '24 1% 
2d pref $500,000 ($100) ___--_- 6% #0 O08 8 ERE eS 

1917 5 ¢ M-N 153,750 May 1 1946 


First mtge $600 ,000 gold ($25, | 
$100 and $1,000) {Int. at Tr. & Sn Co. 
Stock.—All\ classes of stock ee equal voting power. 


five-year voting trust. 
A. 


, of Onon. 


Stock is held in a 
The successor voting trustees are Arthur W. Loasby 
H. Cowle and Ferdinand W. Roebling Jr. 


Bonds .—Are subject to call in whole or in part on and after Nov. 


1 1917 


at 110 and int. Int. on $25 bonds payable May 1 only. Int. payable 
without deduction other than Federal income tax. 

Dividends .—On \st pref. in Feb. 1923, 1% was paid. In Aug. 1923,1% 
In Aug. 1924, 1%. 

EARNINGS.—For calendar year 1923, gross, sits, 260; net income, 
$8,668. In 1922, gross, $137,895; net income, $13 

OFFICERS.—Pres. & Gen. Mgr., Talmadge C. C el Treas., W. K. 
Zinsmeister; Sec., H. C. Beatty. Peck-Shanahan-Cherry, Inc., operate 


the road.—V. 105, p. 499; V. 106, p. 1231; V. 109, p. 777; V. 115, p. 1211. 


AUBURN & SYRACUSE ELECTRIC RR. 


ORGANIZATION .—-Organized Sept. 30 1902 as a consolidation of the 
Auburn City Ry. and Auburn Interurban Elec. RR. Franchise perpetual 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 40.94 miles of road (64.76 miles of track), 
including 13.90 m. in Auburn and 27.1 m. from Auburn to Syracuse. Has 
trackage agreement with New York State Rys., allowing it to enter Syracuse 
Owns Lake Side Park, about 33 acres, on Owasco Lake; 59 Passenger Cars, 
2 express, 3 work, 1 service, 2 sweepers and 6 snow polws: total, 73 cars. 

Voting Trust —Extends for five years from : 1 1921. Trustees are 
Edwin Nottingham, Arthur W. Loasby and F. W. Roebling Jr. Compare 
V. 102, p. 1895. 





STOCK AND Be ni0d) . Date. Interest. Outstanding. Maturity. 
Common $1, ee ka cok. “nknotes $1.2 ihre 24) ‘ 
Pref 6% n-cum $750,000 ($100) ones >) SR ee 712.000 " See text 
Auburn & Syracuse first and{ 1902 5 ¢ A-O 1,752,000 Oct 1 1942 


refunding mortgage $2,-{Int. at Harris, Forbes '& Co., New York. 
000,000 gold ($1,000) .c*tf |Equitable Trust Co., New York, trustee. 
- 4 mos. notes 6% 8,250 

Bonds .—Of the $2,000,000 authorized, $248,000 is reserved for future 
extensions, but only when net earnings - double interest charges; subject 
to call at 110 and interest. See V. 75, 201. 

Dividends —First dividend on 
then 1% Feb. 1 oe f May 1 1 





cational pom -—paid Rak 1 1904) 
5 and Aug. 1 1905: Nev. 1 1905, 14 


paid (see V. 81, p. i609). in 1906, 5% Joi 1907 to 1913 incl., 69% per 

annum, In 1914, Jan., 144%; April, 1 40 a; July, 1%%. None a 
EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. Tazes. Int., ke. Surplus. 

ar oe. 831 itt 287 $24,163 $90,750 sur.$875 

= 2. 583.702 12,328 24,817 92,665 sur.3,574 


OFFICERS.—Pres., T. a Cherry, Syracuse; V.-P., 


calf, Auburn; V.-P. & Gen. Mgr., W. J. Harvie; Treas., Aud. & Asst. Sec., 


L. B. li pitt, Auburn; Sec., H. C. Beatty, Syracuse. Peck-Shanahan, 
Cherry, Inc. are. the road.—V. 110, p. 764; V. 111, p. 790, 2323; 
V.112,p. 160, 2304; V. 113, p. 1469; V. 114, p. 2467; V. 117, p. 1554. 


SYRACUSE & EASTERN RR. 


ORGANIZATION .—Organized in N. Y., and on April 28 1923 took 
over the property of the Syracuse & Suburban RR. as per plan of ides) 





ization da Jan. 16 1922. (For outline of plan see V. 114, 1064.) 
For history of Syracuse & Suburban RR. up to time of sestenatentiian see 
“Electric Railway’’ Supplement of April 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Mg vane 18.52 miles of track from Syracuse to Edward 
Falls with branch from Orville to Jamesville. Standard gauge; rails, 60 
and 90-Ibs.; 10 passenger and 7o ther cars. 

Upon completion of reorganization the co. will be capitalized approxi- 
mately as follows: 








acquired 
580 


in New York Oct. 27 1917 as successor 
104, 
V. 105, p. 909. The new co. took over, subject to underlying bond 

es, the Syracuse Lake Shore & Northern and Auburn & Northern divi- 
sions. The Rochester Syracuse & Eastern division was separately reor- 


on, 7.62 m.; Auburn city lines, 1.42 m. Fulton city 


7 
Has contract for power with 
Has 4 substations with a total 


is 


UTILITI ES 





[Vor. 119. 








STOCK AND BONDS— 
Stock _ - 
Ist mtge bonds - 5% tt oaschuniios 

Voting Trust.—The stock is to be held for a period of five years by voting 
trustees. V. 114, p. 1064. 


EARNINGS.—Of Syracuse & Suburban RR. for years ending Dec. 31: 





Date. Retenees. Suttntin, "Maturity. 
Tee $300 ,000 


Year— Gross. Net (aft. Tazr.). Oth. Inc. Charges. Sur. or Def. 
= $107,940 def .$727 $319 $5,929 def.$6,: s 
. 91,746 def.17,447 260 3,609 def.20,796 

OFFICERS.—Pres., Edward Powell; V.-P., J. M. Steere; Treas., J. E. 
Gere; o,. oe 6 Cheney Jr.; Gen. “— H. D. Gros; Aud., G.qw. 
Avery. . 116, p. 2131. 


lA 


STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership.—iIn Jan. 1920 Federal Judge Chatfield appointed Jacob 
Brenner receiver for the comenny - - 110, p. 360. Following the death of 
Jacob Brenner in Oct. 1921 Mortimer Brenner was appointed receiver. 
V. 113, p. 1889, 2186. 

OPERATION .—AS a result of a contract signed Nov. 10 1920, operation 
of the company’s lines under the supervision of New York municipal au- 
thorities was begun on Dec. 1 1920. Under the contract the Richmond 
Light & RR. Co. permits the city to use its tracks through St. George and 
Tompkinsville and supplies cry city with electric current at cost for,the 
operation of the lines. V. 111, p. 2042, 2230. 

ORGANIZATION. Bw, in New York on Jan. 16 1907 as a reor- 
ganization of the Staten Island Midland Railroad Co. sold under sequestra- 
tion proceedings on Jan. 3 1907. V. 84, p. 222 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 28.68 miles of track. Rails 65 to 70-lb. T and 90-lb. girder. 41 
passenger cars. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
DON BE Eee COPED écccks sese | «wndune 1 One. ae. 
8 I Mid RR Ist mtge $1,000,-| 1896 igJ-J 1,000,000 Jan 21 1926 

000 gold ($1,000) -__-_c*. tf Int. at Farmers’ L. & Tr. Co.,N.Y., trustee. 
Equipment trust certifs Ser A\ 1915 = 31,000 See text 

$135,000 ($500) gold__c*&r | Interest at Bankers Trust Co., trustee. 


Bonds.—Sinking fund after 5 years but bonds cannot be called. 

The equipment trust certificates mature $7,000 each Jan. 1 and $6,500 
each July 1, beginning July 11915. They are subject to call at 102 and 
interest. Secured by 32 double-truck closed cars. 


EARNINGS.—For years ending June 30: 


Year— Gross. Net (aft. Taz.) Other Inc. Int. & Rents. Deficit. 
1919-20 x____$218,869 def.$80,615 $604 $70,177 $150,188 
1918-19... - 307 ,534 def. 80346 1,363 68,094 147,076 

x No later available. 

OFFICERS.—Pres., C. W. Hote oo, 55 Wall 8St., New York City: 
Sec., A. M. Stilwell, New Brighton, N. Y.—V. 111, p. "74, 295, 897, 991, 
1280, 1657, 1662, 2042, 2230; V. 113, p. 1889, 2186. 





| | 
| NEW JERSEY | 

















PUBLIC SERVICE CORPORATION OF NEW JERSEY. 
(See Map on pages 48 and 49.) 


ORGANIZATION .—Incorp. in New Jersey on May 6 1903 and controls, 
through ownership of stock, Public Service Ry. Co., Public Service Electric 
& Gas Co. and Orange & Passaic Valley Ry. Co. The stockholders of the 
Orange & Passaic Valley Ry. Co. and United Electric Co. of New Jersey and 
also the stockholders of certain of the companies out of which Public yw 
Ry. Co. was subsequently formed (namely North Jersey Street R 
Jersey City Hoboken & Paterson St. Ry. Co. and Elizabeth Plainfield & 
Central —— Ry. Co.) were given ce rtificates described below in exchange 
for their stoc See plan in V. 76, p. 865, and also p. 1249. The Fidelity 
Union Trust Co. of Newark financed the transaction. 

Also owns entire capital Pe of Middlesex Elec. Light & Power Co., 

Morristown Gas Light Co. 91, 95), Nichols Elec. Light & Power Co. 
of Nutley, N. J.; Citizens’ Glee, L Fhe. Heat & Power Co. (Perth Amboy, 
N.J.), Burlington Elec. Light & Power Co.. Public Service RR. and Wee- 
hawken Contracting Co.; a majority of stock of Princeton Light, Heat & 
Power Co. and Shore Lighting Co. and practically all of the common stock 
of New Jersey & Hudson River R,. & Ferry Co. 
Merger of Subsidiaries.—In 1907 North Jersey Street Ry. Co., Jersey 
City Hoboken & Paterson Street Ry. Co. and United Street Ry. Co. of 
Central Jersey were ae ited under the name of Public Service Ry. Co., 
which see below. V. 85, 406 and 470. To Public Service Ry. Co. also 
have been transferred the omea of various railways formerly held by Public 
Service Corp. On Dec. 28 1915 the merger of the Public Service Ry. and 
the P. 8. Newark Terminal Ry. was ratified. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls practically the entire street railway business of northern New 
Jersey and the gas and lighting interests of the greater part of New Jersey. 
Newark Terminal.—See Public Service Ry. below. 

In Feb. 1922 the Public Service Production Co. was organized. The 
Public Service Corp. owns all the outstanding com. stock. V. 114, p. 627. 
Consolidation.—On July 25 1924 the Public Service Electric Co., Public 


PAS) 
Service Gas Co. and United Electric Co. of New Jersey were consolidated to 
form the Public Service Electric & Gas Co. (see separate statement further 
below). The following plan (V. 118, p. 1268, 2705) briefly outlines the 
reorganization. 


Brief Outline of Consolidation Plan. 


(1) Consolidation , Eleciric and Gas Companies.—The consolidation - 
Public Service Elec. , Public Service Gas Co., United Elec. Co. of N. J. 
and several smaller a Ay practically all of whose stocks were owned by 
Public Service Corp., into a new co. known as Public Service Electric & Gas 
Co., all of whose common stock is owned by Public Service Corp. 

(2) Provision for Perpetual Interest-Bearing Certificates.—The exchange of 
$19,736,800 com. stock (limited to 5% divs.) of United Elec. Co., held 
by the trustees as p: art security for the Public Service perpetual int. -bearing 
ctfs., for $19,736,800 7% pref. stock of Pub. Serv. Elec. & Gas Co. as auth. 
in mitge. and agreement of pledge securing perpetual int.-bearing ctfs. 

(3) Exchange of Gen. Mige. 5% Bonds for New 5% % Bonds.—The exchange 
of $31,834,000 gen. mtge. 5% bonds of Public Se rvic e Corp. outstanding in 
the hands of the public for $31, 834,000 Ist & ref. mtge. 544% bonds, series 
due 1959, issued under a mtge. made by Public Service Elec. ‘& Gas Co. 


(4) Redemption of 20-Year 7° oo Secured Bonds.—The redemption of the 





Harold G. Met- , 


| 


outstanding $9,500,000 20-year 7% secured bonds of Public Service Corp. 
due Dec. 1 1941 [called for payment Dec. 1 1924 at 107% and interest, and 
eliminated from table below.—Ed.] in order that the $14,000,000 gen. mtge. 
5% bonds of Public Service Corp. pledged thereunder may be released and 


, canceled, 


(5) Further Consolidations.—An offer to the stockholders of certain other 
gas and electric cos. leased to corporation of the opportunity to exchange 
their stocks for other securities, so that, eventually, these cos. also may be 
consolidated with Public Service Elec. & Gas Co. — These consolidations are 
not an essential part of the plan, however, as the leases in question extend 
in ere all cases for terms upwards of a years. For further details 
see 118, p. 1268, 2705. Also compare V. 119, p. 580, and statement 
of Public Service Electric & Gas Co. below. 


The directors have voted to offer stockholders of record Oct. 17 1924 an 
2 portunity to subscribe to an additional issue of no par common stock on 
e basis of one share of the new issue for every ten shares of both common 
j=) preferred outstanding. The number of shares to be issued will be 
approximately 102,458. The issue will date from Dec. 1 1924, and the 
subse 7 ion price has been fixed at $60 a share plus accrued dividend at the 
ag S. $4 Pe, share per annum. The offering has been underwritten. 
m Pp. dé 





Nov., 1924.] POWER, LIGHT 


AND RAILWAY 53 














STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com 2,000,000 shares 

SOO PD «.. dt eiasktaedad ‘ends Q-M 30 700,000 shs. See text 
Pref 8% cum $25,000 ,000($100) ---- 8 Q-M $21,508,600 Sept '24,2% 
Pref7 % cum $50 ,000,000($100) ___- 7QM 10,373,200 Sept '24,1%4 


Preferred 6% $25.000,000____ ____ None 

Trust certfs $20,200,000__ntf {_ 1903 6 M-N 20,111,910 Perpetual 

a] Fidelity Union Trust Co., Newark, trustee. 

General mortgage $50,000,000! 1909 5g A-O 3,486,000 Oct 1 1959 
gold ($1,000) sink fund c*tf; Int. at Fidelity Union Tr. Co., Newark, trus. 

or at office of J. P. Morgan & Co. 

Sec bds 6 % ser due 1944 (500 &! 1924 6¢F-A 20,000,000 Aug 1 1944 
$1,000c* & $1,000 &cr*)gtf {Fidelity Trust Co., Philadelphia, trustee. 

P 8 Newark Term Ry Ist M{ 1915 5¢J-D 5,000,000 June 1 1955 
$5,000,000 g ($1,000) __c*tf\ Int. at Fidelity Un. Tr. Co., Newark, trustee 
Stock.—Both the pref. and com. stocks are listed on New York Stock 

Exchange. Com. stock is also listed on Montreal Stock Exchange. Pref. 

stock has full voting powers and is pref. as to assets and dividends. Pref. 

stock consisted originally of 500,000 auth. shares (par $100) of 8% cum, 

pref., but in Dec. 1922 was divided into two series—250,000 shares 8% 

cum. pref. and 250,000 shares 7% cum. pref. V. 115, p. 2380, 2478, 2794. 

On Apr. 11 1923 was_ divided into 3 series—8% cum. pref., $25,000,000,; 

7% cum. pref., $50,000,000; 6% cum. pref., $25,000,000, all pref. being 

in shares of $100 par. 

Bonds .—The trust certifs. bore 2% int. (dating from June 1 1903) the first 
two years, 24% the third year, and increased by 4% each following year 
until 6% was reached in the tenth year, which is the rate now paid. See 
V. 80, p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates. 


New Total Ctfs. 

Total Total Certifi- if all Stock 

x + Stock. Deposited. cates. Exchanged. 

*North Jersey Street Ry _---_- $15,000,000 $14,944,400 40% $6,000,000 
*Jersey City Hoboken & Pat- 

erson Street Ry_..._.._..- 20,000,000 19,984,600 35% 7,000,000 
*Elizabeth Plainfield & Cen- 

tral Jersey Ry. Co_________ 3,000,000 3,000,000 30% 900 ,000 

Orange & Passaic Val. Ry.Co_ 1,000,000 985,500 30% 300,000 

xUnited Electric Co_________ 20,000,000 19,736,800 30% 6,000 ,000 

ep ne a eter ye Sex Pea. $20,200 ,000 


* Now merged in Public Service Railway Co., which sce below. x In 
1924 the United Elec. Co. com. was exchanged for a like amount of 7% pref. 
stock of the Public Service Gas & Elec. Co. and the Public Service Corp. 
agreed to pay to the trustee for the perpetual interest-bearing certifs. the 
sum of $197,368 annually as a sinking fund to be applied to the purchase of 
the certifs. at not more than 110%, the certifs. so purchased to be held 
alive for the benefit of the sinking fund and int. thereon added to the 
amount of the fund pending their eventual retirement when all have been 
acquired. If certifs. cannot be purchased ate ‘clow 110, the unexpended 
balance in the sinking fund can be returned 1 .e corporation. 

The trust deed provides that the stocks pledged shall not be used so as to 
increase the capital stock of any of the companies nor create any new 
liens upon the respective companies ooous to take up existing debt of any 
such company or of underlying or subsidiary companies. 

The 20-yr. secured bonds are secured by Gedee with trustee of 4,283 ,334 
shares of com. stock of the Public Service Elec. & Gas Co. and indenture 
Y “41: that not less than 2-3 of the com. stock of Public Service Elec. 

Gas Co. at any time outstanding ahall always be pledged thereunder. 
Against the 4,283,334 shares now pledged $21,400,000 bonds of the 6% 
series due 1944 may be issued. $20.000,000 are at present outstanding. 
Bonds may be issued in any other series to an amount not exceeding $10,- 
700,000 against pledge of the remaining 2,141,666 shares of such common 
stock owned by the Public Service Corp., and to an amount not exceeding 
50% of the cash realized by Public Service Electric & Gas Co. from add'l 
com. stock thereafter issued and pledged. Bonds may be issued also to 
refund bonds of any outstanding series par for par. Future issues may be 
in one or more series in such amounts and bearing such rates of int. and 
having maturity dates and such other provisions within the limitations of 
the indenture as the board of directors of the corporation may from time 
to time determine. 6% ser. due 1944 has sinking fund which provides 
for semi-annual payments on May | and Nov. 1 in each year beginning 
May 1 1925 of a sum equal to % of 1% of the total amount of bonds of 
this series outstanding, the moneys to be applied by the trustee to the 
purchase of bonds of this series at or below the redemption price existing 
at the next ensuing int. date, or, ifnotso purchasable, to their call by lot 
at such redemption price on such int. date; all bonds so purchased or re- 
deemed by the sink. fd. are to be held alive and int. thereon added to the 
fund. Red., all or part, at any time and for the sink. fd. on any int. date, 
in either case on not less than 40 days’ notice at a premium of 74% on or 
before July 31 1930, = pee to be reduced by \% of 1% commencing 
Aug. 1 1930, with a like add’l reduction commencing on Aug. 1 of each year 
thereafter until Feb. 1 1944, on and after which date the redemption price 
shall be par; in each case with accrued int. Int. payable in iW. Y. or Phila. 
Co. has agreed to refund the Penna. 4 mills, the Conn. 4 mills tax, the 
Maryland securities tax not exceeding 4% mills and the Mass. income tax 
not exceeding 6% per annum on income derived from the bonds. In July 
1924 Drexel & Co. and Bonbright & Co., Inc., sold $20,000,000 6% series 
due 1944 at 96 and int., to yield over 6.35%. V.119. p. 580 

The P. 8. Newark Term. Ry. bonds are unconditionally 

rin., int. and sink. fund by endorsement of the Public Service Corp. of 

ew Jersey. Sinking Fund of $30,000 annually began April 1! 1920. 
Red. as a whole on or after June 1 1920 at 105 and int. on six weeks’ notice: 
7 aa 1 pm fund on June 1 each year since 1920 at 102% 
(Vv. » 2. ‘ 

Dividends .—An initial monthly div. of 2-3 of 1% was paid on the 8% pref. 
stock on March 311919. In June 1919 2% was paid and same rate has n 
nn regulariy quarterly since to and incl. Sons. 1924. An initial div. of 
y%% on the preferred stock in March 1923. Same rate paid 
regularly quarterly since, to and including Sept. 1924. On com.. first 
div. of 1% was paid June 29 1907; 1% was paid Sept. 30 1907 and 1% 
Dec. 31 1907. In 1908, 4%. In 1909, 444%. In 1910, 5%. In 1911 
to 1914,6%. In1915,6%%._ In 1916,7%%. In 1917, 

Ze, W107. p, 1385, 2377. In 1919, March. 114%; June, 
Dec. 1919 div. 4 190% 3 _. F 2g fF US veg x 

. ~ arcn, 0; une, 0; Pp “* 0% 
%. In 1923, March 2%. In April 1923 the changed 
shares of $100 par to shares of no par value, and two shares of no par stock 
were given in exchange for each share of $100 par outstanding. In June 
1923 $1 was paid on the no par shares. Divs. of $1 per share have been 


guar. as to 














paid regularly guar. since. 

REPORT .—For calendar year 1923,r in V. 126, P- 1517, 1541: 
Gross Earnings— . : 1921. 1920. 
Railway company.-_-_-__- $23,225,312 $27,671,697 $27,518,250 $27,990,696 
Gas company _.......-- / -748 -214,053 23,560,675 20,908,069 
Electric company .-_-.--- 31,318,288 27,785,970 24,470,842 23,660,578 

Total gross earnings_.$79,400,348 $78,671,720 $75,549,767 $72,559.343 
. expenses & taxes_.$53,037,094 $52,581,870 $51,769,628 $23 330.368 
Amortization charges... 5,949,666 5,425,292 4,893,957 3,237,529 
Total expenses___..-_- 58,986.760 $58,007,162 ,663 ,584 .598,423 
re 20,413,588 $20,664,559 $18,886,181 373-598 S20 
P.S. Corp. of N.J., incl. 
from securities pledged 
and from misc. sources 1,953,115 1,957,326 1,859,057 1,859,106 
Total income___..... $22,366,703 $22,621,885 $20,745,238 $18,820,026 
Deduct— 
Int. & rentals of leased & 
controlled companies_$12,838,264 $12,914,110 $12,856,151 $12,324,889 
Fixed chgs. PS. Dorp... 4,182, 137, 4,294,4 4,276,729 
Other deductions. -_-_-_ . Cr.321,460 Dr.282,775 Dr.107,986 Cr.18,657 
Dividends P. 8. 
mmon stock._.._. 2,400,000(6 34)1950000 (4)1999,984 (4)1,199.984 
Divs.P.8.Corp.pref. stk. 1,930,156 1,317,479 (8)852,968 (8)804,679 
Balance, surplus_.... $1,337,179 $2,019,986 $633,691 $232,402 
FICERS.—Pres., Thos. N. McCarter; V.-Ps., dley Farrand, John 
oF ’ igi Treas., 


L. O'Toole. Percy 8. Young, E. W. Wakelee; Sec.. Chas 
T. W. Van Middlesworth; Comp... Wm. 8. Barker.—V. 117, p. 554, 670, 
1129, 1347, 1887, 2111, 2213, 2 , 2891; V. et A 432, 1268, 1517, 1541, 
1774, 1912, 2043, 2180, 2705, 3198: V. 119, p. 76, 456, 580, 694, 943, 1065. 








PUBLIC SERVICE ELECTRIC & GAS COMPANY. 


All the com. stock is owned by the Public Service Corp. of N. J. 

ORGANIZATION .—Formed in 1924 as a consolidation of the Public 
Service Electric Co., Public Service Gas Co. and United Electric Co. of 
N.J.as per plan outlined in V. 118, p. 1268, 2705. It is planned eventually 
to merge into the consolidated co. all stock-owned electric and gas companies 
and to vest in it the ownership of leasehold estates which comprise the 
balance of the electric and gas systems. It is further planned to offer to 
the stockholders of certain gas}and electric cos. leased the opportunity 
to exchange their stocks for other securities, so that, eventually, these cos. 
also may be consolidated with Public Service Elec. & Gas Co. hese 
consolidations are not an essential part of the plan, however, as the leases 
in question extend in practically all cases for terms upwards of 900 years 
For histories of Public Service Elec. Co., Public Service Gas Co. and 
United Electric Co. of N. J. as separate organizations see ‘‘Electric Railway 
Supplement of April 26 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves with electricity and gas a population in New Jersey estimated 
at over 2,600,000, or over 80% of the population of the State. he territory 
served includes the larger cities and more populous sections of the State. 
The territory extends from the Hudson River opposite New York City, 
southwest across the State to the Delaware River opposite Philadelphia. 
and includes Newark, Jersey City, Paterson, Trenton, Camden, Elizabeth, 
Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, West Hoboken 
and New Brunswick. 

The company’s electric system as of Dec. 31 1923 included 14 generating 
stations with an aggregate rated capacity of over 480, h.p., 1,029 miles 
of transmission lines and 24,866 miles of distribution wire, serving over 
426,000 electric customers. Its gas system included 10 generating plants 
with an aggregate capacity of 77,700,000 cubic feet daily and 3,467 miles 
of mains, serving over 609,000 gas customers. 

Franchises.—With minor exceptions, the franchises under which the 
company operates are, in the opinion of counsel for the company, perpetual 
and contain no burdensome restrictions. t 

Valuation.—The property of the co. and its leased cos. (not incl. any 0) 
that leased from the Public Service Electric Power Co. or the electrica’ 
property leased from Public Service Ry.) was valued by Day & Zimmer 


mace, Inc., engineers, as of Jan. 1 1924, at over $245,000,000. V. 119 
p. 589. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 20,000,000 shs (no par). _-.. _ ___-- r { ees 
Pf 7% cum $20,000 ,000($100)_ ___- T% $20,000,000 ..-------- 
Pref 64%% cum $10,000,000 

GRR on orh<akiie dd ones aa 64% Wome ...<2-e26- 
Ist & ref M 5%% ser due '59) 1924 5%% 26,586,000 1959 

5\% % ser due 1964_-_____-_- + 1924 5% gA-O 15,0u0,000 Oct_ 1 1964 

($500&$1 ,000c*&$1 000 ee. | Fidelity Union Tr. Co., Newark, N.J., Trus. 

r*) gold__ 


eis indice tity neta 
Un El Co Ist M $20,000,000 | 1899 4¢J-D _ 18,617,500 June 11949 
($500 and $1,000)___c*ntf/Int. at N. J. Title Gu. & Tr. Co., J.C., Trus 


Con Lt Heat & Pow $1,000,-| 1898 5 ¢J-D 308,000 June 1 1938 
000 ($500) gold______ __- tf /Int. at N. J. Title Gu. & Tr. Co., J.C., Trus. 
Nor Hudson Lt Heat & Pow| 1898 5g A-O 367,000 Oct 1.1938 
$2,000,000 ($1,000) ___-_- tf /Int. at N. J. Title Gu. & Tr. Co., J.C., Trus. 
Pub Serv Elec Co equip trust/ -._- -A 780,000 See text 
certfs Series ‘‘A’’..._._.._\Philadelphia Trust Co., Phila., trustee. 
Pub Serv Elec Co car equip | por F M-S 135, See text 
re a Bankers Trust Co., New York, trustee. 
Pub Serv Gas Co 8% notes._.{ —_-- 8 A-O 380, See text 
\Int. at Union Trust Co., Pittsburgh, Pa. 
F-A 34,000 See text 


Pub Serv Gas Co 6% notes__.{ ---- 6 34, 

Int. at Union Trust Co., Pittsb., trustee. 
Real estate mortgages_..-.... ---- 51 
Stock.—All the com. stock is held by the Public Service Corp. of N. J. 


Bonds.—\st & ref. mtge. will be secured by lien upon all the mortgageable 
roperty of the co., and all underlying bonds and bonds and stocks of 
eased companies (now or hereafter owned). $31,834,000 54% ser. due 
1959 were issued in exchange for a like amount of Public Service Corp. of 

N. J. gen. mtge. 5% bonds outstanding in the hands of the public. The 
5%% series due 1959 has been closed and $5,248,000 have been retired, 
leaving $26,586,000 outstanding as shown in table above. Sinking fund 
of $300,000 a year (payable $150,000 J-J), applicable to the 544% series 
due 1959 inning in 1 1925, should retire all of said bonds before their 
maturity. isted on N. Y. and Phila. stock exchanges. V. 119, p. 1180, 


291. 

54% % ser. due 1964 have sink. and impt. fund which provides for semi- 
annual payments beginning July 1 1925 at the rate of 44 of 1% of the total 
amount of bonds of this series theretofore issued, the moneys to be wu 
for add'ns and impts. or for the pute or oem y and cancellation 
of bonds of this series. Red., all or in part, upon 30 days’ notice at the 
following prices and int.: To Sept. 1 1929 at 105; on and from Sept. 1 1929 to 
Sept. 1 i934 at 104; on and from Sept. 1 1934 to Sept. 1 1939 at 103; on 
and from Sept. 1 1939 to Sept. 1 1944 at 102; on Sept. 1 1944 at 10144, and 
thereafter at 101% less 4% of 1% for each full xeer elapsed to Sept. 1 1947, 
on and from Sept. 1 1947 to Sept. 11948 at 100%. Subsequent to Aug. 31 
1948 they will be red. at par. Co. will agree to reimburse the holders of 
514% ser. due 1964 bonds for the Penna. and Conn. 4 mills and Md. 4 
mills taxes and for the D. of C. personal property taxes not exceeding 
mills per dollar per annum, and for the Mass. income taxes on the int. of 
the bonds not exceeding 6% of such int. per annum. Drexel & Co. and 
Bonbright & Co., Inc., in Sept. 1924 offered $15,000,000 Ist & ref. mtge. 
5\% % ser. due 1964 at 9614 & int., to yield over 5.70%._ V.119, p. 1405. 

ght on Ist mtge. 4s of United Electric Co. of N. J. is guaranteed by 
Pub. Serv. Corp., which also agrees to provide for payment of prin. by 
extension, refunding or otherwise. V. 90, p. 114. _United Elec. Co. ef 
N. J. lst mtge. bonds are reserved to retire Cons. Lt., Ht. 
North Hudson Lt., Ht. & Power bonds. In addition to the above there 
are $115,000 Con. Lt., Ht. & Pow. bonds in hands of trustee. 

Public Service EW Co. equip. trust ctfs. Ser. ‘‘A’’ are due $65,000 
each Feb. 1 and Aug. 1. 

Public Service Elec. Co. car equip. bonds are due $45,000 each Mar. 1 
and Sept. 1. 

Public Service Gas Co. 8% pete mptare $36,000 each month to and incl. 
June 1 1925 and $20,000 July 5. 

Public Service Gas Co. 6% notes are due $18,000 each month to and inel. 
July 1 1926 and $20,000 Aug. 1 1926. 


EARNINGS.—Years ended Aug. 31, after giving effect to recent readjust- 
ments of securities: 


sseliai 351 $50 /8s6 979 
Operating expenses, taxes and depreciation....... 39,190,767 40,646,008 





Net earnings... ...-.-.----- UE Re te A [eet __..$17,290,584 $19,211,911 
Annual fined charges—Rentals of leased cos., &c., es... $4, A479 
Interest on funded debt (upon completion of this financing). 3,127,418 


ate on cc oc ecccccwocctonesesucnsnneeeeennneee $11,233,014 


FICERS.—Pres., Thos. N. McCarter; V.-P., Percy 8. Young; See., 
ow. M. Breder; Treas., T. Wilson Van Middlesworth.—V. 118, p. 2712: 
V. 119, p. 589, 1180, 1291, 1405, 1965. 


PUBLIC SERVICE ELECTRIC POWER CO. 

On ized in April 1923 and is to construct a steam electric power plamt 
near lowark, N. with an initial installed Sy et of 200.000 b a Pi The 
new plant will be leased to the Public Service Electric Co. (now Public Ser- 
vice Elec. & Gas Co.) for 999 years. 

CAPITALIZATION .—Stock.—Common, auth., 1,000,000 shares; out- 
standing, 300,000 shares. Pref. 7% cum., auth., $20,000,000; em Ber | 
$6,000,000. Bonds.—Ist mtge. 6%, dated April 1 1923, due April 1 1948; 
auth., $15,000,000; outstan ing, $14,000, . Complete a of 
these issues will be found in V. 116, p. 1659, 1770; V. 117, p. 97, 1463, 1564; 
V. 118, p. 804, 1531. 


MIDDLESEX ELECTRIC LIGHT & POWER CO. 


ORGANIZATION.—Is a consolidation of Carteret Electric Light & 
Power Co. and Middlesex Lighting Co. Was leased May 1 1908 for 999 
years to Public Service Corp. for an annual rental of 5% on stock and int. 
on bonds. Lease assigned to Public Service Electric Co. (now Public Ser- 
vice Elec. & Gas Co.) in July 1910. Stock all owned {sce t directors 
shares) by Public Service Corporation, which also owns $21, of the first 
mortgage bonds. 
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PUBLIC UTILITIES 


[Vou. 119. 








STOCK AND BONDS— Dat. 


Maturity. 
Stock ($200,000) 


out 75.000 
First mortgage ($200,000) 1905 5¢J-J_ 181,000 Jan 1 1955 
a gold OF Figenity Daics Trust Co., ‘Newark, trustee. 
Bonds.—Of the bonds, $19,000 are reserved for improvements. 


’ _NICHOLS ELEC. LT. & POWER CO. OF NUTLEY, N. J 


"ORGANIZATION .—Incorp. in N.J.Jan 31896. Stock, $25,000 ($50); 
all owned by Public Service Corp. except directors’ shares 
) ‘signed 


Was leased May 1 1908 for 999 years to Public Service Corp. (lease 
to Public Service Elec. Co. (now Public Service Elec. & Gas Co. 
1910) for an annual rental of 10% on stock. 


WEEHAWKEN CONTRACTING CO. 


Fr ORGANIZATION .—Inc .in N. J. May91904. Was leased on Jen.) 
1910 for 999 years to Public Service Corp. for bond int. and 6% on pref 
stock. Lease assigned in July 1910 to blic Service Electric Co. now 
Public Service Elec. & Gas Co.). Common and pref. stock all owned by 
Public Service Corp., except directors’ shares. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Sere eh Ole aaa oo ee 
First mortgage $30,000 gold{ 1908 6 F-A 2 30,000 Feb 20 1928 

ED cssckseenibuel c*tf \ Interest at Weehawken Trust Co., trustee. 


CITIZENS ELECTRIC LIGHT, HEAT & POWER CO. 


Leased to Public Service Corp. June 15 1910 for 999 years, and in July 
1910 lease assigned to Public Service Electric Co. (now Public Service Elec. 
& Gas Co.); rental equ valent to 10% on capital stock. 


ORGANIZATION .—Incorp. in New Jersey on Mar. 1 1905. Stock 
auth., $125,000 ($25); outstanding, $41,400 (ntf), all owned by Public 
Service Corp. except $225 in hands of public, incl. directors’ shares. 


BURLINGTON ELECTRIC LIGHT & POWER CO. 


ORGANIZATION .—In Oct. 6 1888 in New Jersey. Public Ser- 
vice Corp. owns entire issue of stock, except aged shares. Stock om. 
$85.00) ($50); outstanding, $17,550 o bonds. Leased for 900 

om May 1 1911 to Public Service Electric Co. (now Public Service 
& Gas Co.) at a rental of $2,250 per annum. 


CINNIMINSON ELEC. LT., PR. & HTG. CO. OF RIVERTON, N. J. 


ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
Elec. Co. (now Publ c Serv ce Elec. & Gas Co.) April 1 1914 for 46 years at 
a rental consisting of the amount necessary to maintain the corporate or- 
ganization of the lessor, the interest on bonded indebtedness of lessor, 
and $100 per annum, payable each April 1 

ait stoc ($50. .000 auth. and $20,000 outstanding) and bonds ($40,000) 
owned by Riverside Traction Co. 


BORDENTOWN ELECTRIC CO. 


ORGANIZATION .—Incorp. May sg 4833 and is leased to Public Service 
Elec. Co. (now Public Service Elec. Co.) pa 1 1914 for 46 years 
for $100 annum and amount necessary > te maintain corporate orga. 
tion of the lessor. All the $50.000 auth. and outstanding stock of this 
company is owned by the Riverside Traction Co. No bonds. 


ESSEX & HUDSON GAS CO. 


ORGANIZATION .—Incorp. in Nov. 1898 in New Jersey and on Dec. 1 
1898 assumed the lease of Newark Consol. Gas Co. to United Ges Improve- 
ment Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas Co. was 
leased to Public Service Corp. for 900 years from June 1 1903 and lease 
assigned Oct. 1 1909 to Public Service Gas Co. (now Public Service Elec. & 
Gas Co.). Under lease, div. rate is now 8% per om Stock authorized 
and outstanding, $6,500,000. V. 67, p. 1002, 1160; V. 107. p. 406. 


NEWARK CONSOLIDATED GAS CO. 


ORGANIZATION .—Incorp. Nov. 30 1898 in New Jersey. Consolidation 
of Newark Gas Co., Montclair Gas & Water Co., Summit Gas Light Co 
People’s Gas Co. of Irvington and Clinton Gas ©o. Owns entire capital 

of Orange oo he Co. and practically all the stock of The East 
Newark Gas Light Co. Leased all its omy dey to United Gas Improvement 
Co. of Philadelphia, Po... for 999 years from Dec. 1 1898, and on same anne 
lease was assigned to Essex & Hudson Gas Co. and by last-named co. 
Public Service Gas Co. (now Public Service Elec. & Gas Co.) Oct. 1 1909. 
provides for yao of all fixed charges and divs. on stock ———e 
ing 6% July 1 1900 and increasing 4% yearly until 5% was reached in 
1910; since, 5% per annum. 


‘lec. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ghat G5 See GE cocks cane xntennuwon See text 
Newark Cons Gas cons mtge| 1898 5aJ-D 2 


$10,000 ,000g ($1 ,000) c*ntf {Int. at vig 'y Union Tr. C Co., Newark, trus. 
Newark Gas Ist M $4,000,000) 1895 3,999 60 April 1 1944 
($100, $500 & $1,000) _c*tf/Int. at Fidelity Union Trust Co., Newark. 
Bonds .—Of the $10,000,000 Newark Cons. Gas bonds, $4,000,000 are 
reserved to retire bonds of Newark Gas Co. 


THE EAST NEWARK GAS LIGHT CO. 

This company was leased to Public Service > Corp. for 999 years rome Se t.1 
1909 for annual rental of 6% on stock, and lease ed Oct 1900 i 
Public Service Gas Co. (now Public Bervicn Elec. & Gas Co.). 


ORGANIZATION .—Inco 7 New Jersey. Stock $60,000 ($25), all 
out;no bonds. All of the stoc cept directors’ ed is owned by Essex 
& Hudson Gas Co. and ot Ranesi. Gas 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates in Harrison, Kearney, Arlington, North Arlington and E. Newark. 

HUDSON COUNTY GAS CO, 

This co. was leased to Public Service Corp. for 900 years from June 1 1903. 
Oct. 1 1909 lease was assigned to Public Service Gas do. (now Public Service 
Elec. & Gas Co.). Under lease div. rate is now 8% per annum. 

ORGANIZATION .—Incorp. in New Jersey in Oct. 1899, and is a con- 
solidation of the various gas plants in Jersey City and Hoboken 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
Controls all gas plants in Jersey City, Hoboken and Bayonns. 

“STOCK AND BONDS— Date. Interest. Outstandi Maturi 
Stock $10. I ace ine) inn ciara ‘000 A ~- te 
wg ssastange =Cae.200.09) wh 5g M-N_ 10,500,000 Nov. 1 1949 
Ny ie yal Co. , Jersey City, trustee. 

Dp. 


itl cehinb tins GAS co. 
ORGANIZATION .—Incorp. April 24 1900. 
Gas Co. (now Public Service Elec. 
at rental of $2,000 per annum. 
STOCK AND BONDS— Date. Interest. Outstanid M t 
ae... lO. $100,000 turtty. 
First mortgage $100, 009| 1900 5J-D 100 ed ae 1 1925 
bed bas” at Equitable Tr. 2s re trustee. 
Second mortgage $100, 1905 -O 5000 April 1 1925 
Se Be ee eee ntf jInt. at Fidelity Union Tre Ge , Newark, trus. 


MORRISTOWN GAS LIGHT CO. 


ORGANIZATION .—Incorp. in New Jersey on Feb. 19 1855. Leased to 
Public yee Gas Co. (now blic Service Elec. & Gas Co.) for 999 years 
from July 1 1910. Ree ual to 5% per ann. on outstanding capital stock. 


Stock outstanding We - owned by Public Service Corp. io 
except rs’ 


THE PATERSON & PASSAIC GAS & ELECTRIC CO. 


This co. was leased to Public Service Corp. for 900 years from June 1 1903. 
Under lease, div. rate was gradually increased and is now 5% perann. In 
Oct. 1909 gas part of Fan rovy assigned to Public Service Gas Co. and in July 
1910 electric of lease ed to Public Service Electric Co. These 
two cos: consolidated in 1924 and now known as Public Service Elec.&GasCo. 


Is leased to Public Service 
Gas Co.) for 999 years from July 1 1910 


Fegan a .—Incorp. Feb. 28 1899. Is a aw pagan of the 


various gas and ting properties of Paterson and P. 
Public Re yoy owns $269,700 of the stock. 


STOCK AND BONDS— Date. Fags eet Ot mtn Maturity. 

$5,000,000 1899 5¢M-S _ 4,099,000 Mar. 1 1949 
gold ($1,000)_.-.--.-- c*ntf{Int. at First Nat. Bank, wetereen. or 

National Bank, New Yor 

Edison Electric —_ in m4 oF ~ 2 588,000 5 July 1 1925 
m e $600, aterson ationa. an 

pete Caties” Co poe 1895 5g M-N 316,000 May 1 1925 
mortgage $450 ,000------ tf {Guaranty Co., trustee. 


Bonds.—Of the new $5,000,000 mtge. of 1899, $901,000 is reserved for 
underlying liens. The bonds are not subject to call. The Paterson 
National Bank is trustee.—V. 107, p. 403. 


SOMERSET UNION & MIDDLESEX LIGHTING CO, 


ORGANIZATION .—Incorp. in New Jersey on Dec. 1 1903 in the interest 
of Public Service Corp. as a consolidation of Somerset Lighting Co. of Som- 
erville, N. J.: Plainfield Gas & Elec. Lt. Co. of Plainfield N. J., and Citizens’ 
Elec. Co. of North Plainfield (V. 78, at 107). On Dec. 30 1903 Central Elec. 
Co. was also merged in the same. blic Service Corp. owns $422,400 of 
the stock, $573,700 Som. Un. & Mid. ey Co. bonds, $21,000 Somerset 
Ltg. Co. 1st 5s and $20,700 Central Elec. Co. 


LEASE .—The co. was leased to Public who Corp. for 900 years from 
Dec. 31 1903 on the following terms, viz.: All interest, cayenne oo and taxes 
to be paid by Public Service Corp., and, as rental, a div. on the stock accru- 
ing as follows: From Dec. 1 1905, 1%: Dec. 1 1906, 1%%;: Dec. 1 1907, 2%; 
Dec. 1 1908, 24%; Dec. 1 1909, 3%: Dec. 1 1910, 314%; Dec. 1 191i and 
thereafter, 4° %. S80 much of lease as relates to manufacture and distribution 
of gas has been ‘assigned to Public Service Gas Co.; remainder of lease apply- 
ing to electric properties has been ed to Public Service Electric Co. 
These two companies were consolidated in 1924 and now known as Public 
Service Electric & Gas Co. 


STOCK AND BONDS— Date. Interest. Outstanding. sterty. 
Stock $1,050,000 ($1 J-D $1, 


00) 000 See text 
Somerset Un & Mid Lt CoM} 1903 4gJ-D 974.809 Dec 1 1943 
$2,750,000 ($1,000) g.c*ntf { int. at Fidelity Union Tr. Co., Newark, trus. 


Under! ap Bonds Assumed— 
Plainfiel Gas & Elec Light) 1900 5A-O 500,000 April 1 1940 
gen mtge $500,000___--_- - Cuscanty Trust Co., New York, trustee. 
Somerset Lighting Co first) 1899 5 F-A 150,000 Feb 1 1939 
mortgage $150,000 ___- _- tf Fidelity vee. Trust Co., Newark, trustee. 
Cent Elec con now 1stM$750 1900 5eJ-J 750,000 July 1 1 1940 
000 ($500 & $1,000) g_c*. tf Int. at Fidelity Union Tr.Go.,Newark, trus. 


ss 





Bonds .—$1,128,809 of the 1903 bonds have been issued in exchange for 
the stocks of the ‘companies consolidated and $846,000 for extensions and 
improvements; $66 is reserved for Central Electric stock not yet acquired 
(the cumpeny having previously obtained the remainder of the 2 Sis ,000 
total stock of that company), $775,000 to retire the underlyin is and 
$125 for future additions and improvements. No sinking fun i, bonds 
cannot be called. 

eure Electric bonds are subject to call at 110 and interest.—V. 78, P. 
107: V. 107, p. 84. 

aos JERSEY GAS, ELECTRIC & TRACTION CO. 

This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (ata erodes rate of dividend, the maximum of 8% per annum 
poviag Seen reaches te the eighth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was was sesigned 6° 
the Public Service Gas Co., and its electric business was leased to Public 
Service Electric Co. (these two companies were consolidated in 1924 and 
are now known as Public Service Electric & Gas Co.): its traction business 
is leased to the Public Service Ry. Co. Public Service Corp. owns $3,507,- 
000 of South Jersey Gas, Elect: c & Traction first mortgage 5s. 


ORGANIZATION .—Incorp. Aug. 31 1900 to brin = —_ = control the 
gas, electric light and —_o— terests in Southern 

lso owns the entire ital stock ($600,000) of the Fa 2 Gloucester 
& Woodbury Ry., which Shes been leased to Public Service Ry. Co. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $6,000,000 ($100)_.-... -..-. J- ,000, See text 
,000 go 1903 5gM-S 2'994.000 Mar 1 1953 


First mtge $15, 
CGD ennxuhnean nat f -. _at Fidelity Union Tr.Co., Newark,trust. 
Trenton Gas & Elec ist mtge 5g M-S 1, 000 Mar 1 1949 
2 ,000 ,000 gold ($1,000) _ tf ny ei Equitable Trust Co., N. Y., trustee. 
Bonds .—Of the new $15,000,000 issue, $2,006,000 are reserved to retire 
prior liens. No nee and bonds A be og are 76, L455 
1144, 1250; V. 78, p. 1449; V a6. Pp. 1530; V. 95, p. 1685; V. 105, p. 1314 


NEW BRUNSWICK LIGHT, HEAT & POWER CO. 

ORGANIZATION .—Incorp. in New Jersey on Dec. 7 1899. Owns all 
the stock of The Gas Light Co. of New Brunswick, except directors’ shares. 
Interest on_bonds is paid by Public Service Gas Co. (now Public Service 
Electric & Gas Co.) through lease of The Gas Light Co. of New Brunswick. 
See latter company below. 


» ores a. Date. Interest. Outstendine. nan 
toc rhe 8S tl - ’ 
1899 4¢J-D15 500,000 Dec 15 1939 


First mortgage $500.000 gold { 
($500 and $1,000) ___c*ntf | Int. at Fidelity Union Tr. Co., Newark, trus. 


(a) THE GAS LIGHT CO, OF THE CITY OF NEW BRUNSWICK. 


ORGANIZATION .—Incorp. on March 18 1851. Stock authorized and 
outstanding, $400,000, all owned by New Brunswick Light, Heat & Pewer 
Co. except directors’ shares. Was leased to the Public Service Corp. for 
900 years from Jan. 1 1905 (June 1 1906 lease assigned to South Jersey sas. 
Electric & Traction Co.) , rental being pera of interest on bonds of New 
Brunswick Light, Heat & Power Co. and dividends on se of Gas Light 
Co. wrt A of New Brunswick, as follows: 2% in each of the years 1905 
1906 in 1907 and 1908, 3% in 1909 and 1910, 34% 1911, roan 
1912, rts; %, in 1913 and 5% im 1914 and thereafter. e company is now 
controlled by Public Service Gas Co. (now Public Service Electric & Gas 
Co.) by reason of assignment of lease of gas properties of South Jersey Gas, 
Electric & Traction Co. 


GAS & age CO, OF BERGEN COUNTY. 


Lease.—Was leased to the Public Service Corp. for 999 years from Jan. 

1905. Dividends are 2% for first two years, 244% for the next year, r. 3% 
for the next two zonts. 4 %, for the next four years and 5% thereafter. 
1909 so much of lease as relates to manufacture and distribution of gas 
was made over to Public Service Gas Co., and in July 1910 lease ) A — 
properties was assigned to Public Service Electric Co. These two com- 
pamtes Sure cemaetiaated in 1924 and now known as Public Service Elec- 

c as Co 


ORGANIZATION .—Incorp. May 31 jee. 
small gas and electric light companies. 
000 of general mortgage No. 2 bonds 


Is a consolidation of several 
Public Service Corp. owns $1,655,- 


STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Stock 2.000.000 ($100)...... .... -...... $2,000 See text * 
Gen m No 1 $5,000,000/ 19094 52M-N 38.000 Nov 1 1666 

oe eee tf | Equitable Co., New York, trustee. 
General mortgage No. 2 $5,-{/ 1904. 5 M-N "3,271,000 Nov 1 1954 

thn seitiepictind ail Fidelity Union Trust C trustee. 
Consolidated mortgage $1,-{ 1899 gz J-D 1,443,000 June 1 1949 

500,000 gold_________- ntf ow Union Trust Co., Newark, trustee. 
Englew G rie El lst mtge__ntf_ 1899 5 J-J 23,000 Jan 1 1939 

Hack Gas & El gen mtge_ntf_ 1895 54J-J 10,000 July 1 1935 


Hack G L Ist M ($1,000)entf_ 1894 54J-J 24,000 July 1 1934 
Bonds .—Of the general mortgage for $5,000,000, $1,538,000 is reserved to 
some prior ey and $191,000 for ssqsone and improvements. The gen. 
ch the Equitable Trust Co. is trustee, was su a ore 

similas mtge. of which the Fidelity Union Trust Co. is trustee. mt 


SHORE LIGHTING CO. 


ORGANIZATION .—Incorp. March 21 1911 in New Jersey and is a con- 





solidation of Shore Elec. Co., Pt pes Elec. Light Co. and Citizens’ oa, 
& Fuel Co. of South Amboy. of stock owned by Pub. Serv. Co 

The electric properties have one acon to Public Service Electric Co. sani 
the gas properties to Public Service Gas Co. (these two companies consoli- 
dated in 1924 and now known as Public Service Electric & Gas Co.) the 
leases are for years from May 1 1911 and provide for payment of interest 


and amount equivalent to 5% per annum on the authorized stock. 

















Nov., 1924.] POWER, LIGHT 


AND RAILWAY 55 








STOCK AND BONDS— Date. Interest. a 
SI $112 
mortgage $400,000 gold\ 1911 5¢A-O 400.000 April 1 1951 
ap A RR a LB tf Int. at Fidelity Union Tr. Go., Newark,trus. 


Bonds $341,500 bonds were issued to take up $341,500 Shore Electric 
Co. bonds and $58,500 to take up $46,800 Citizens ht & Fuel Co. bonds; 
are guar., prin. and int., by Public Service Corp.—V. 92, p. 1640. 


PRINCETON LIGHT, HEAT & POWER CO. 


In 1910 Public Service Corporation pogpired qua. 
Public Service Corporation owns $115,850 stock 


ORGANIZATION .—Incorp. in New Jersey on ‘July 31 1905 as a consoli 
dation of Princeton Electric orks, Princeton Gas Light Co. and Hopewel 
Electric Light, Heat & Power Co. Electric propersss have been leased to 
Public Service Electric Co. and gas properties to Public Service Gas Co. 
(these two companies consolidated in 1924 and now known as Public Service 
Electric & Gas Co.), the lease being for 900 years from — | 1 1911, and 
providing for payment of interest on bonds and amount equivalent to 2% 
per annum on outstanding stock. 


STOCK AND BONDS— Date. Outstandi Maturity. 
i IID: accstuteanieaniens 
Ist ref mtge $250,000 gold s f\ 1909 5¢F-A 141, ~ Feb 1 1939 

($100, $1,000 or frac) _c*tf{Int. at Equitable Trust Co., N. Y., trustee, 

Bonds .—Bonds are guar., prin. and int., by Public Service Corp. Red. 


on any interest day at 105 and interest. Sinking fund 4% of gross earnings 
of company began in 1910.—V. 91, p. 399. 


Maturity. 


V. 91, p. 399. 


Interest. 





PUBLIC SERVICE RAILWAY CO. 


(See map on pages 48 and 49.) 


Controlled b wae oe Co h hip of all but 
26 shares of stock. Nol ce Corporation through ownership o u 


Receivership Denied. a Oct. 2 1923 Vice-Chancellor Backes in the 
Chancery Court at Newark refused to appoint a receiver for the company 
on petition of a stockholder. V.117, p. 1557. Compare V. 117, p. 1129. 


ORGANIZATION .—Organized Aug. 20 1907 as a consolidation of the 
North Jersey Street Ry. Co., Jersey City on & Paterson St. Ry. Co. 
and United St. Ry. Co. of Central ersey. V. 406. For basis of ex- 
change of stocks of these companies for siock of i, company, see ‘Electric 
Railway” Supplement for Sept. 1915. North Jersey St. Ry. in Jan. 1898 
absorbed the Newark & So. Orange. The Jersey City Hobo en & Paterson 
was a cgnesetoticn in Nov. 1899 of the following: Jersey City Hoboken & 
Rutherf. —_ Ry. C es RR. Co., Paterson Cen Elec. Ry. 
Co., Pa Horse RR. Co., Paterson Passaic . & Rutherford Elec. Ry. 
Co., Saddle River Trac. Co., White Line Trac. Co. (formerl 
- Co.). on 1901 it absorbed Paterson Ry. 
Hudson County Ry: © United Street Ry. Co. of Central Jerse 
consolidation in July 1907 of Elizabeth Plainfield & Central Jersey 
(which was c in 1900 as a consolidation of Plainfield *. 
and other companies) and Elizabeth & Raritan River Street R 
was a gennaltdation on April $9 2 904 of Middlesex & Somerset 
East Jersey St. . Co., latter company had previews absorbed 
Raritan ean eaction ¢ Perth Ambon KR Oa: East y Trac. Co.). 
FIELD OF gen AND CHARACTER OF BUSINESS .— 

Ls. ys Railroad) 534.612 miles first main track, 


$99 704 mal track and curnouts and 59.642 miles of conaections, 
Santor ean: — Total, 843.958 miles of track, 502 open and 1 918 


Passengers aneried in 1923, 364.1 194,933, of which 300,319,928 (excl. 
passengers pa ers) W revenue aad 53,875,005 transfers and 
| y= In 1 1 B 0. 212,814, of which 325,265,180 fexcl. passengers pay- 

for transfers) were revenue and 84,947,634 transfers and passes. 

Sale of Newark Terminal Authorized.—In May 1924 the New Jersey P. U. 
Comm. auth. the co. to sell its Newark terminal to the Public Service Corp., 
© pusennse price of 63.5 ,500, Te anaes en 8B. ,000,000 


been fixed 
Public Service Ry. ‘B.. Gonsolidated Traction Co., bg th Orange & 
Maplewood Traction Co., Bergen bn ~ Co., Orange & Passaic Valley 
Ry. Co., Camden & Suburban Ry. Co Camden Gloucester & Woodbury 
Ry. Co., New Jersey & Hudson River Ry. & Ferry Co. and Riverside 
n Ss. which companies see below. Also owns all stock of People’s 
Completed in 1912 a terminal station at Sip Ave., Jersey City, connect- 
a> * with the Penn. RR. station and also with the tunnel station there. 
A terminal station at Hoboken connecting with the D. L. & W. 
station, and also with tunnels terminating there, was completed in May 1910, 
Sale of Bergen Turnpike.—See Bergen Turnpike Co. below. 
Rate Decision.—See V. 118, p. 2706, 2950. 


Valuation.—For summary of valuation b 


R 
aaa 
qs and 


Elevat: 


Ford, Bacon & Davis, engi- 

% Fp ge aang reproduction cost as of -- 1 1921 at $125,000,000, see 
1742 Jompare V. 112, _ 1867; 113, p. 293, 418. Compare 

appraisa of $170, 000,000 by Prof. ¥ enry OC. yh a in V. 114, e 1409. 

a8: V. - Tere ae Master to Court in V. 116, p. 2767; also V. 117, p. 
Pp 


Bus Operation Company.—The Public Service Transportation Co., a 
}- monagy = Ff of rt oe ores Corp., is now operating buses in many sec- 


jitne from sagt + ae owners and companies. 
Bee 'V. 118.5 P; 908. 2825 3198. Vi 


94. 
In April 1924 the company ap pplicd he +4 - New Jersey P. U. Comm. for 
auth. to change par value of stock from $100 to no par. V. 118, p. 1912. 
STOCK AND pore Date. 


Interest. Outstanding. Maturity. 
Stock $50.00 ee, 000 eh 000 


Car trust ctfs Series ‘*E’’_--_-- a 
Oar trust ctfs Series ‘‘F’’_._-- 


EEE EO ae Saal a ee A ae 
a Incl. $18, reserved to retire outstanding stock of consolidated cos 


Car Trust Certificates.—Series ‘‘D"’ certificates are secured on sows and 


mature yt ryt ye pay 31 and Nov. 30. Ser. aE” ar e secured on equip. 
.000 rt prin. & int. by the Public Service ¢ Corp. of 

N. J. mature $140. semi-ann. since Feb. 1 1922 to Avg. 1 133 1 p33s. 

and ~ feet, thereafter to A 11930. V.113, p. 136 

“FP” are secured = 50 double-truck double-end pescenaee cars and. are 

payable $20,000 1 and Nov. 1 each year with premium of 2 


and incl. Ma a To28: premium reduced 4% from May 2 1S68 9 
each May 2 t RR. -3 Are guar. prin. and int. by P P. 8. Corp 


SECURITIES OF Wier agg = hs STREET RY. 


ad 15% 


First e 615 ,000.000! J | EME 8 $15,000,096 May 1 1848 
gold “$i. each) .....- York, trustee. 
—_ at t Fidelity Union mc Co., Newark, N.J. 
Of the Ist mtge. bonds, $7, .000 are owned by Public Service Corp. 


SECURITIES OF JERSEY CITY “—-—* & pet ic nigel ST. RY. 
Date. Inter Outstand 
1899 4¢ MON $14,061 000 Now Nov 1 nt Big 


Jersey City Hoboken & Pater- 
son Ist —_ gold $20,000,-{Interest at New Jersey Title Guarantee 
YY eae c*ntf| Trust Co., Jersey City, trustee. 
f Constit 3.— 
m County Ry/{ Bag 2,998 


5 J-J 000 July 1 is 
at trustee Nat. Bank, Hoboken. 8. B 


291,000 aay 1 1926 
Newark,trus 
00,000 ot og 1 1945 


$3. . 
North Hud Co Ry impt m 18 
$1,000) “t Union "i, Go 


pees} By’ Gor M(now Ist) 
fereon i 259. 44+ ,000) _ _c.tf . rf 
red ‘at. any ¢| Fidelity Salon Trust Co., 

{500 Fone eed $1,000). entf 


,939,000 J. C. H. & P. Ist 4s are reserved 
Pens H. & P. bonds 
oan Oa. 


"1"ibad 
1 1944 
0,000 Oct | trustee. 


for prior liens. 
outstanding, $1,498,000 are owned by Pub. 


Te 





The impt. mtge. bonds of the North Huteey comm ere originally 
© a0 oped ay 1 1904. but were exten until + Aah a 1 1924. = 
: Pp 


See also V op. at 1664, 1399. Were again extended at 
maturity in 1924, this time to ay l 1926, and int. rate raised to ‘ak. 
Fatended bonds are red. on any int. date on 30 days’ notice at 101 and in 
Vid i8.p. i and int. by endorsement of Public Service Corp. of N. 
Vv m 8 9. 
Washawken Extension mtge. bonds were due Feb. 1 1915, but were 

aumied for 30 years. V.100, p. 3 

The Paterson Ry. 2d gen. M 6% bonds fell due Oct. 1. 1914, but were 
extended for 30 years at5%. V. 98, p. 1993; V. 99. p- 053. Red. April 1 
1931 and on the first day of by A succeeding Oct. or pril by Public Service 
Ry. Co. in manner provided in mortgage. 


SECURITIES OF UNITED ST. RY. CO. OF CENTRAL ce 


Bonds of Constituent Cos.— Date. Interest. wy nt 
Eliz Plain & Cent Jer mtge{ 1900 524J-D Des 1 1950 
$2,500,000 ($1,000) g c*ntf et ape Unise’ Eas Co., Newark, 


No s f & cannot be called 
Plainfield Street Ry Ist mtge/ 1892 100,000 July 1 1942 


($1,000) call in 1904.c*ntf\Int. at Pigeliy Union Tr, Go_.Newark.trust, 
Elizabeth & Raritan River St/ 1904 1, May i 1954 

Ry gen M $3,500,000--_ _tf) Fidelity bSicn Trust Go., Newark, trustee 
Brunswick Trac M g G1, 000) -J July 1 1926 
Cannot be called_ - ,c*ntt Fidelity } eg Trust Co., Newark, trustee. 
Mister & Somerse ares @ 1900 6624) 1,000,000 Jan 1 1950 
M $1,500,000($1, OO)}cene Int. at ay ty Un. Tr. Co., ower. trustee 
East Jersey Ist m $500,-{ 1904 g M-N 5 May 1 1944 
gold guar p &i__-.-_- tf\ Perth Amboy Tr. Co., Perth Amb., trustee 


Bonds .—Of the total issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds dated 
1900, $100,000 gees - rovide for like amount of P| eld Street Ry. Co. 


bonds. 1 
e$ 100, 000 Plainfield St. Ry. Ist mtge. 5% ponds originally fell due 
Sly" 1 1922, extended to July if 1942 at 6%. . saa Annual 
ing fund $2,920. 
Of Eliz. & Raritan River St. Ry. | Oo. oe: mtge. of 1904, $2,000 
are reserved to retire prior liens Corp. owns $154 ao ie, 
Pl. & Cent. : 4 5s and $274,000 Elin ‘eR Rae. River _ m3 bonds. 


Dividends. —First _div.—2-3 %—paid Dec. 31 08; 
in “10, 2%; in hs Dec., 1% %:; in ‘12, 1% %: _ 13 Po ‘ig . 
in 14, cally eutine on stock owned by Public 


Corporation and 14% bee no longer reported. 
Ps hy — as for Public Service Elec 


Bema cting G aor ase 118, p. 1269, 152i, “O12, OO, 243 2439, 8708. 
2825, 3980; Vv. 119. p p. 325, 456, 1734. 


em CONSOLIDATED TRACTION COMPANY.— 


_tnacuperntes 3 ie: 15 1893. On June 1 1898 leased to North 
ears, and lease now passed to Public Serv. Ry. Co 
Validity of lease was affirmed in Feb. 1902 (V. 74, p. 380) 


V. 60, p. i141. 
in in F 1903. V. 76, p. 382. 
Di eS cated taue asd eel Ce bet cine. 


FIELD OF OFBEATIONS AND OHARAOTSE OF BUSINESS.— 
Qpceees aout » ade of track, including the N. J. Traction Co., Newark 
ewark Elec. Trac. Co., 
are 


5. C. Far we oa ©, & Be owsris’| peameic & 8 all of whose stocks 


aoe AND BONDS— Date. Outstandi owre- 
Stock all paid in ($100)_..... ..-- J-J is. $15,00u, 
Underlying bonds—see below. .... -—--.--.-.--.. DUB Oe idanidaeme 
First gold $15, 000 | 1893 5¢4J-D 15,000.00 June 1 1933 
Ce EE oe erecnmeianal tf | Interest at ers o Me hea Oe ‘ 
The gold bonds of 1893 are 


omen aot only Roe ak but also by 
deposit” of, $1,000,000 stock. 0 of J. ye RB: saan ie aad 
Newark Plank Road Co., $6000 ,000 ‘stock ewark . and 
at + 100 stock of Jersey City Harrison & Kearney Ry 

Stock, debts and mileage of the eas 72 and controled lines: 


Funded Debt. 
New Jersey Traction Co.........-.--- None $3606 a de Aiea 
Newark Passe Ph nstemecnocenuad 83 6,000,009 $6,000, 
Rapid Transit Street ey; sails ndip tee ole a 504,000 500, 
Jersey City & Bergen RR-_-_-....._---- 1% 1,000,000 x258, 
Jersey City Harrison & ee wy=-10 Ii (a www agme 
Newark Plank Road wit edudebihd << ba 44-5 lanes - § sanadwves 
Passaic & Newark so lacéric Traction__..10% 1,000,000 550,000 
Port Richmond & Bergen Point Ferry.. --- 40,000 shares =Es -..- - se - 


* On this $18,000 has been paid in. x Owned by P. 8. Corp. of N. J. 


(a) JERSEY CITY & BERGEN RAILROAD.— 
ORGANIZATION .—Controlled by Consolidated Traction Co., all the 
stock being deposited as part security for the Traction Co. 1st mortgage. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns from Jersey City to Berzen Point, &c., total track, 414% miles. 


. STOOm AND BONDS— Date. Interest. -51,000.000 ¢ Maturity. 

CR hwkawen acto tebe eesie cee. sée-eeeee Be 2 eee 
Bonds.—The $258,000 44% bonds due Jan. i 1933 "orisinaly 7s, due 
Jan. 1 1903) were purchased by the Public Service Corp. of N. J. at ma turity 


and are still a lien against the property. V. 115, p. 2905. 


(b) NEWARK PASSENGER RAILWAY.— 


ORGANIZATION .—Incorp. June 16 1890. On July 29 ) 1893 leased to 
New Jersey Traction for 999 vers, and so controlled the ey a 
Traction Co. of New Jerse J. Traction Co. A dy ae leased to 
Cons. Trac. Co. Jan. 2 1894 or 999 years. Charter said to Leu perpetual. 

LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
electric railway. Embraces about 83 miles of track. 


SR0Ok. AND BONDS— Par. Interest. "$6000 086 oe. 
Stoc Text 
omank a. Ry lst cons MAN Natok July 1 1930 


1.090 5 ¢ J-J 
1890 gold__c*tf\N Title Guar. & agar Trustee. 
The 500.000 stock is all A as security for he Consolidated 
Traction Co. first mortgage. 
Interest on consol. 5s is payable at gt National Bank, Jerse 
The consols are guar. p. & 1. by Conso Co. and in Feb. Thos ths 
guaranty was stamped on bonds. V. 35, D. 969; V. 81, P- 


(c) RAPID TRANSIT ST. RY. CO. OF THE CITY OF i — 


ORGANIZATION .—June 1 1893 leased to Newark Passen Ry. for 
} eo years, - included with it in lease to New Jersey Traction, and so 


forms part of Consolidated Traction <a yO 

The ist m bonds were originally 5° nd matured April 1 1921, but 
were extended for 20 years at 8 112. p. 1399. 

STOCK, BONDS, ETC.— Par. Interest. Ovistends .Last by =i 
Creat LU Ly I AP Grey 13% J-D 30 


Med. throweh sk fa at 105 {tnt a dality U 890 Apel 1 - Tot 
through sk ‘d at 105\Int. at Fid —, Union Trost Oo. ewark 

11% % yearly are guarai teed by sags Newark Passeager and 
wares [oo Traction companies upon the 


(d) PASSAIC & NEWARK ELECTRIC TRACTION co.— 


ORGANIZATION —teewe. worm, Aged 3 30 1895 and acquired all the $1.000,~ 
000 stock of Passaic & N ic Ry. Consolidated Traction Co. 
owns all the stock and guarantees the bends. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


00 
guar # 1897 5g7 550,000 June 1 1937 
by Consol Trac of N Aa Int. at N. Title Gu.&Tr.,Jersey City ,Trus 
ad oe ORANGE & MAPLEWOOD TRACTION CO.— 
“fo, Publ 7 Ven tensed on Oot. 1 1903 to North Jersey St. Ry. oy" Jer. 
blic Bundy ~ Ry. Co.) in uity, the rental being $ 
— e preferred stock for first year and increasing hig $500 yearly until ninth 
year, w ,000 is paid, which amount is to be paid 
guaranteed y Public Service Corp. of New Jersey. V. 77, p. 824. 
ORGANIZATION .—Consolidation in July 1901 of South > 
— lewood Tr. Oo. uth nge & Maplewood ~— ) i tock 
. and out., com., $75,000; pref., "$150, - No bo 
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PUBLIC UTILITIES 





(Von. 119. 








@) BERGEN TURNPIKE. co. — 
Leased to Public Service Ry. Co. Jan. 1 1908. 


ORGANIZATION .— Originally chartered on Oct. 27 1802 with $51,990 
capital ($10 shares). Jersey City Hoboken & Paterson (now merged in the 
Public Se rvice Ry. Co.) owned a majority of the stock and guaranteed its 
$1,000 .000 5% bonds, dated 1901, due July 1 1951; iaterest J-J (tf); prin. 
and int. payable New Jersey Title Guar. & Trust Co. , Jersey City, Trustee. 

In Dec. 1915 the turnpike between Hackensack and the Hudson © ounty 
line, south of Fairview, over which an electric road was constructed in 1902 
was turned over to the Bergen C Jounty Board of Freeholders for the sum of 
$1, the P. 8. Corp. siving a — assuring the payment of the $1,000,000 
5% bonds due 1951. -101, 1974. InJuly 1921 the —— in Hudson 
County was deeded pS to the county in consideration of $1 


(4) ORANGE & PASSAIC VALLEY RAILWAY CO.— 

Leased for 900 years from Nov. 1 1903 to Public Service Corporation for 
interest on the trust certificates issued in exchange for stock. Lease was 
assigned to North Jersey Street Ry. Co. July 23 1907 and now held by 
Public service Ry.Co. $925.500 of the stock owned by Pub. Serv. Corp. 

ORGANIZATION .—Incorporated in 1898 as successor of Suburban 
Traction Co., sold in foreclosure July 6 1898. 


BON DS— Date. Interest. _ Onttanding. pusatanbtad 
I . ; pi . $1,000,000 - . 
lst mtge $1,000,000______tf/ 1898 5 J-D 833.000 Dec 1 1938 


N.J. Tit. Gu. & Tr. Co. of Jersey City, Trus. 
$83 ,000 of outstanding bonds are owned by Public Service Corporation. 


(5) CAMDEN & SUBURBAN RAILWAY CO.— 

Was leased on May 1 1904 to Public Service Corporation for 999 years, 
rental being (in addition to fixed charges) $30,000 for first year (1905), 
$36,009 the second year, $42,000 the third year, $48,000 the fourth year, 
$54,000 the fifth year, $72,000 the sixth year, $84,000 the seventh year, 
$96,0U0 the eighth year, $108,000 the ninth year and $120,000 the te nth 
year and thereafter. V. 78, p. 2383. Lease was assigned to Public 
gervice Railway Co. Sept. 24 1907. 

ORGANIZATION .—Formed in 1896. Controls Camden Horse RR. 
(which is leased) and West Jersey Traction Co. (stock $60,000). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91.3 miles of track. Conpecisee, through to Trenton is made 
over Riverside Traction (now leased by P. 8. Ry.). 

STOCK AND rut DS— Date. lia Outstanding. Maturity. 
Stock $3,000,000 ($25 . 2-F See text See text 
lst mortgage $3,000, 000 gold{ 1896 5 J-J $1,940,000 July 1 1946 

GRD 6 cndalendewiieen ctf | Int. at First Nat. State Bk. of Camden, Trus 

Stock.—The stock is all outstanding; 20% paid in. 

Bonds .—Of the Ist mtge. bonds, $1,000,000 are reserved to retire stock of 
Camden Horse RR. and $60,000 are’ for extensions. V. 04, p. 1185 
—V. 78, p. 1781, 2383; V. 88, p. 1126; V. 89, p. 154; V. 94, p. 1117, 1185. 


(a) CAMDEN HORSE RR. CO. 


ORGANIZATION .—Incorp. March 23 1866. Stock, $250,000 ($25)- 
Leased to Camden & Suburban Ry. from April 1 1896 for 999 years. Rental. 
&c., received, $60,000 per T annum, from which is paid 24% on stock. All 
bonds have been cance 

FIELD OF OPERATIONS AND CHARACTER OF 
Has 30.11 miles of track. 


(6) CAMDEN GLOUCESTER & WOODBURY RY. CO. 
Leased to Public Service Ry. Co. 


ORGANIZATION .—Entire $600,000 stock is owned by South Jersey 
Gas, Electric & Traction Co. All bonds have been canceled. 


FIELD OF OPERATIONS AND CHARACTER OF 
Comprises 25 miles of road. 


(7) PEOPLE’S ELEVATING CO. 


ORGANIZATION .—Incorp. in New Jersey 
owned by Public Service Ry. Co. 

STOCK AND BONDS— Date. 
SO Gi dicccne ohbs . accesasee . CUED “hecdéenece 
First mortgage $250,000 gold| 1899 5 g A-O 175,000 Oct. 1 1939 

«45s Gk Gotan c*if {Int. at N. - Title Gu. & Tr. Co., J.C., trust. 


(8) NEW JERSEY & HUDSON RIVER RY. & FERRY CO. 


Public Service Corp. has acquired $2, A%. oy of > $2,500 000 common 
and $4,633 of the $750,000 pref. stock. V. ak. Is leased to Public 
Service Ry. for 900 years from May 1 1911 A Bosmmd on bonds and 6% 
on both common and pref. stocks. 


ORGANIZATION .—Incorp. on Feb. 25 1910 as a consolidation of New 
Jersey & Hudson River Ry. Ferry Co. and Hudson River Traction Co. 
This co. owns the entire capital stock and bonds of The Riverside & Fort 
Lee Ferry Co., owner of the West 130th St. Ferry. These securities are 
ali deposited under the $5,000,000 mortgage. Franchises perpetual except 
one for 50 years and one for 99 years. Chiefly private right-of-way. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 31.33 miles of track from Edgewater, N. J. (terminal of 
W. 130th St. ferry, N. Y. City), to Englewood, Hackensack and Paterson; 
also 17.11 miles of track from Hackensack to Hasbrouck Heights, Wood- 
ridge, Rutherford to Arlington and a branch line from Hasbrouck Heights 


to i. The cars of this co. operate to the business centres of Newark, 
Passaic and Paterson. 


BUSINESS .— 


BUSINESS .— 


May 31 1899. Stock is all 


Interest. Outstanding. Maturity. 
$250,000 


STOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock com $5,250,000 ($100) oy kha! hates ve vf os See text 
Stock pref $750,000 6% cum__ ___- H+ A See text 
NJ& HR Ry & FCo Ist sf 1900 g M-S 4.011000, Mar. 1 1950 

$5,000,000 g ($1,000) _c*tf/Int. at uw 5. setae. &Tr.Co., N.Y., trustee. 
Hudson River Trac 1st mtge| 1902 5g 631,000 Mar. 1 1950 

$1,000,000 gold ($1,000) _tf{Int. at U. 8. _ 5 &Tr.Co., N.Y., trustee. 


Stock.—Pref. stock is redeemable at 115 and accrued dividends. $1,500 
pref. stock in treasury. 


Bonds.—N . J. & Hud. River Ry. & Ferry Co. bonds can be called on any 
int. day at 105 and int. upon six weeks’ notice. V. p. 998. Hudson 
River Traction poem are subject to call on — int. date at 110. $67 ,000 
are owned by N. J. & H. R. Ry. & Ferry Co 


REPORT fe Td 4. in Public Service Ry 7. 92, p. 462; V. 99, p. 407 
(9) RIVERSIDE TRACTION CO. 


Lease .—Co. is leased for 999 years from April 1 1912 to Public Service Ry. 
‘The lease provides for int. on bonds, 5% divs. on outstanding pref. stock and 
a div. on com. amounting to $14, 193 t e first year, increasing annually until 
7th year, when maximum of $20,169 will have been reached. V. 94, p. 699. 

ORGANIZATION .—Incorp. in New Jersey June —y 1910 as successor to 
Camden & Trenton Ry., sold at foreclosure. See plan, V. 88, p. 1126. 

Owns 392 out of ‘shares (par $50) of the capital stock ‘of ‘the Cinna- 
minson Elec. Lt., Pow. & Htg. Co. of Riverton, N.J., which supplies the 
towns of Beverly, Delanco, Riverside, Riverton and Palmyra, with light. 
Also owns $49, of the $50,000 capital stock of the Bordentown Electric 
Co., which supplies light to Bordentown and vicinity. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Comprises 32.96 miles of track between Trenton and River- 
ton (where cdOnnection is made with Camden & Suburban Ry. tracks). By a 
contract between this co. and the Camden & Suourban, the Riverside Trac. 
cars run direct to Philadelphia Ferry at Market and Federal Sts., Camden. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,100,000 ($50).... ....  -...----- SG a Saree ae 
Preferred $400,000 ($50)_.... ---- De. ME pebddeocses 
Ist M $1,500,000 C9100, SCF} 1910 5 ¢J-D 1,500,000 June 1 1960 

and $1,000) call at 110___tf/Int. at West End Trust Co., Phila., trustee. 


Bonds .—Subject to call, all or any, on ony int. day at 110 and int. Int. is 
guar. by Public Service Ry. Vv , p. 408; V. 94, p. 280, 352, 699. 


(10) PATERSON & STATE ‘tie TRACTION CO. 
Stock all owned by the Public Service Ry. Co. 

a Neneh Teh sale in New Jerse ersey Nov. 15 1901. Stock auth., 
$300,000 (increased in July 1913 from $100, V.97, p. 522); out, $150,000 
BONDS— Date. Interest. Outstanding. Maturity. 
lst mortgage $300,000 - 1914 54J-D $150,000 June 1 1964 

Fidelity Union Trust Co., Newark, trustee. 





PUBLIC SERVICE RAILROAD. 


ORGANIZATION .—A consolidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR. and the Trenton 
Terminal RR. Capital stock authorized, $500,000; outstanding. $285,000, 
all owned by Public Service Corp. of New Jersey except directors’ shares. 
Regular trolley service ‘between Newark and Trenton July 1 1913, and 
service between Newark and Perth Amboy inaugurated about July 1 1914. 
V.97. p. 522. The branch line to Roosevelt Borough was placed in opera- 
tion Dec. 8 1915. 


1) ELIZABETH & TRENTON RR. 
Lease.—Leased to Trenton 
Public Service RR. Co.) 
outstanding pref. stock, 





Terminal RR. (subsequently 
for 999 years from April 1 1912. 
and, 


merged in 
yea Rental 5% on 
beginning with the year ending April 1 1915, 


1% on outstanding common, with additional 1% annually until 4% is paid. 
V. 94, p. 697. 

ORGANIZATION Incorp. in New Jersey on May 19 1910 as successor 
to the Trenton & New Brunswick RR. and the New Jersey Short Line RR., 
both sold at foreclosure. See plan in V. 89, p. 1282, 1349 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 49.644 miles equivalent single track; standard gauge. 

STOCK AND BONDS Date. Interest. Ona. Maturity. 
Common $900 ,000 ($50) » ae A-O Seer : 
Pref $300,000 5% cum ($50) - : ae A-O *180" eee 
First mtge $1,200,000 gold| 1912 5 g A-O 990,000 Apr 1 1962 

($1,000) _- _.c*tf {Int. at Fidelity Trust Co., Phila., trustee. 

Bonds .—First mortgage bonds are subject to call as a whole on any interest 


day at 110 and interest. 
of lease by the 
turn by the 
V.90, p. 


Principal and interest are guaranteed under terms 
Trenton Terminal RR., whose obligations are guaranteed in 
Public Service RR. and the Public Service Corporation .— 
1362: V. 94, p. 697. 


- ————a 


EASTERN NEW JERSEY POWER CO. 


ORGANIZATION .—Organized early in 1924 and is a result of a complete 
rearrangement of the properties of: (a) Atlantic Coast Electric Ry. and its 
owned and operated companies, the Seacoast Traction Co., West End & 
Long Branch Ry., Seashore Elec. Ry. and Asbury Park & "Sea Girt Ry.; 
(b) Atlantic C oast Electric Light Co.; and (c) New Jersey Water & Light 
Co. For history of Atlantic Coast Electric Ry. up to time of change, see 
“Electric Railway”? Supplement of Oct. 27 1923. Under these arrange- 
ments the Eastern New Jersey Power Co. acquired all the electric light and 
power properties. The railway properties were conveyed to the Coast 
Cities Ry. (see below), all the stock and bonds of which are owned by the 
company and are pledged under its lst Mtge. bonds. The water properties 
are also to be similarly conveyed to a new subsidiary and all the securities 
of the water compa ny will likewise be owned and pledged under the lst 
Mtge. bonds of the Eastern New Jersey Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates electric light and power properties serving Asbury 
Park, Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoining 
communities. Supplies power to and operates through subsidiaries, an 
electric railway line of about 16 miles, and the water distributing system in 
Deal. The properties of the company include an electric generating station 
in Allenhurst with an installed capacity of 12,500 k.w., and a system og 
overhead and underground transmission lines in all the communities served | 

STOCK AND BONDS— Date. Interest. Crastending. Maturity. 
eee ae eee eee PO 
Preferred 7% cum. $1,250. 000 Oct °24,1 





lst M Ser 1949 ore 93500 & | 1924 of 53 3.250.000 Jan 1 194 
$1,000 c*, moe 000, $500 &/ American Exchange Nat. Bank, N. Y., trus. 
Ff 5 ea om tf | 
Stock. ae stock is red. at 115 & divs. at any time after 3 years from 


the issue thereof. Pref. shares at the same div. rate with com. 

divs. in excess of $7 per share paid in any calendar yearoncom. $1,2 50.000 

vee | Ae C. Langley & Co. at 92% and div., to yield about 7 7 57%. 
‘ » 

Bonds. P First Mtge. 6s are further secured by fiodge of a of all the outstanding 
bonds and capital stock (except directors’ qualif. hares) of the Coast 
Cities Ry. (see below) and the water company nee ER. above referred to. 
Are redeemable, all or in part, after 60 days’ notice, on any int. date at 105 
up to and incl. Jan. 1 1945; at 104 thereafter up to and incl. Jan. 1 1946; at 
103 thereafter up to and incl. Jan. 1 1947; at 102 thereafter up to and incl. 
Jan. 1 1948; and at 101 on July 1 1948; plus interest in each case. Company 
agrees to refund Penn. and Conn. personal property taxes not exceeding 4 
mills per annum, the Maryland security tax not exceeding 44% mills per 
annum, and the Mass. income tax not exceeding 6% per annum, on income 
derived from the bonds. Free of personal prepeey taxes in New Jersey. 
ye, povente a office or agency of company in New York and Chicago. 

> , Dp. 


Management.—The operation of the properties is under the supervision of 
the Utilities Power & Light Corp. 
rae ERS.—Pres., H. L. Clarke.—V. 
79, 330. 


(1) COAST CITIES RAILWAY. 


ORGANIZATION .—Organized early in 1924 to take over and opera 
all the electric railway properties former] aerated by the Atlantic "Soast 
Electric Ry. (for history, see “Electric way” he ye of Oct. 27 
1923). All the bonds of that company (V. 118 1909) and its various 
underlying issues were retired and the power tad a properties were 
transferred to the Eastern New Jersey Power Co. and its traction properties 
were conveyed to the Coast Cities Ralwer. Franchise in Belmar expires in 
1947; in Asbury Park in 1937; in Long Branch, some expire in 1945 and 
others are perpetual; in Ocean Township, perpetual; in Sea Girt, expire in 
1926 and 1956. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Belt line in Asbury Park, 5.845 miles; Asbury Park to Pleasure Bay and 
North Long Branch, 14.60 miles; Asbury Park to Manasquan, 14.16 miles; 
total track, 36.08 miles. Connects at Pleasure Bay with the Long Branch 
Steamboat Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock All owned by Eastern New Jersey Power Co. 
First Mtge. bonds, $850,000_- All owned by Eastern New Jersey Power Co. 

REPORT.—Of Atlantic Coast Blectric Ry. and sub. cos. for latest 
periods and years pee: Dec. 31: 

= Pigott Ended— 
Aug. 31°24. Nov. 30'23. 1921 
Gross income__-_--- $1,181,050 0 123,296 $1, N06. 217 $1,057,083 $863. 380 


Oper. exp., maint. 
and taxes__-.--- 679,214 680,499 677 666 712,550 705,955 
$501,836 $442,797 $428,551 $344,533 $157,314 


= 2 com 


118, p. 1142, 2955: V. 119, 





Net income- - --- 





JERSEY CENTRAL POWER & LIGHT CORP. 


ORGANIZATION .—Incorp. in ages in Virginia. Owns 784% of the 
com. stock of the Tidewater Power C 


FIELD OF OPERATIONS AND. CHARACTER OF BUSINESS.— 
Furnishes, through local operating cos., electric light and power service to 
64 communities and gas service to 17 communities in central New Jersey. 
Also owns Lakewood Water Co., serving Lakewood and vicinity. Entire 
jeg | stocks and bonds of the local operating co. are owned by the 

pode | Central hawt y & —_— Corp., with the exception of $2,000,000 divi- 
sional 5% bonds and 25 shares of stock of the Consolidated Gas Co. of N. J. 

The electric system includes modern steam electric generat stations 
with a total installed capacity of 59,748 h. 2.5 age 16,000 h. p. now 
under construction, and 176 miles of high-tensi i nee lines = 
a distributing system aggregating over 1,029 culten of line, 

37,905 consumers of electricity. The gas properties include. genes clude ‘generating 
stations with a daily capacity of 11,000,000 cu. ft. and 

main, serving 13,594 customers. During the ~ 1923 Fe 893.765 k. w. 
hours of electrical energy and 594, 160-400 400 cu. ft. of ags were generated. 








Nov., 1924.] POWER, LIGHT 





AND RAILWAY 57 








STOCK AND BON i Date. Interest. Custoonine. Maturity. 
Com 220, 000 a eae _ & 7 Feet 
Poste ref 7% cum $ "000,000 

peat es ete aR a 7 Q-J $2,610,400 July’ aseh? a 
ist lien bonds Series ‘‘A’’____ ise 6% ¢ M-N 3,500,000 May 1 

ee eee ee 1923 6% 2 M-N 500,000 May 1 1948 

($100, $500 & $1,000) gc*tf New York Trust Co., N, Y., trustee. 

6% % notes $6,250,000 ($500/ 1924 614 gM-S 4, 3250, 000 Dec 1 1926 
and $1,000) g_______- *tf |New York Trust Co., Y., trustee 
10-yr conv debs $1,500,000; 1923 7gM-N Le S10. 000 May 1 1933 

($100, $500 & $1,000)g.c*tf ‘Equitable Trust Co Y., trustee. 

644% sec. notes ‘1 N50. 000 Dec 1 1926 


? $6.000,000/ 1924 gJ-D~ 
($500 & $1,000) eoid. cett\New York Trust Co + NAY a trustee. 
Consol Gas Co Ist cons mtge | 1896 5g J-J 1,000, o00 Jan 1 1936 


($1,000) gold_________-_ *\Irving Bank- omen pa Co., N. Y., trus. 
Consol Gas Co Ist ref mivge 1915 5¢A-O 000,000 Apr_ i 1965 
 ' Ree *\ Bankers Tr. Co. and rN N.B.Close, N.Y., tr. 


Stock.—Pref. is red. after 3 years from date of issuance, all or part, upon 
30 days’ notice, at 115 and divs. 

Participation Feature.—After the pref. stock has received full 7% cum. 
divs. and the com. stock as a class has received as divs. an amount eq —w to 
a year’s div. requirements on the pref., the pref. and com. stocks are 
entitled in any year to receive equally, as classes, any further moneys paid 
as divs. until the pref. has received $3 add’l per share, or $10 for the year. 

Common Stock Warrants.—Accompanying the present issue of pref. stock 
are detachable warrants entitling the holder thereof to purchase 2 shares of 
com. stock for each $100 pref. held, at $20 per share, after July 1 1923, but 
on or before July 2 1924, or at $25 per share from July 3 1924, but on or 
before July 2 1925. In June 1923 $12 250.000 7% cum. pees, pref. was 
offered by A. E. Fitkin & Co. at 92% and divs., to yield about 7.57%. 

Bonds .—First lien 6s, Series ‘‘A’’ and “B”’ are red., all or in part, on 
any int. date on 30 days’ notice to and incl. May 1 1928 at 110 and int., 
thereafter to and incl. May 1 1933, at 107% and int.; thereafter to and 
incl. May 1 1928 at 105 and int.: thereafter to and incl. May 1 1947 at 
102% and int., and on and after Noy. 1 1947 at 100 and int. Sink. fund 
of $35,000 per ann., 1925 to Bt incl., and of $52,500 yearly, 1928 to 

1947incl. Int. payable > N.Y.and Chicago. $3,500,000 Series ‘‘A’’ were 
offered in paay 1923 by A 4 . & Co., Inc., and A. C. Allyn & Co., 
Inc., at 97 and int., to vield. about 6% % 

The 6% % notes issued in Mar. 1924 are red., all or part, on 30 days’ 
notice at 102 and int. up to Mar. 1 1925, and thereafter at 101 and int. 
Penna. 4-mill tax, Conn. 4-mill tax, Dist. of Col. and Maryland 4%-mill 
tax and Mass. 6% income tax re funded. $4,250, 000 were offered in “M: wr. 
1924 by E. H. Rollins & Sons; Blyth, Witter & Co.; Eastman, Dillon & Co. 
Federal Securities Corp. and H. M. Byllesby & C 0., Inc., at 9814 and int. 
to vield about 7.10%. V.118, p. 1276. 

The 10-yr. conv. debentures are red., all or in part, on any int. date on 
30 days’ notice at 105 and int. to and incl. May 1 1925: this premium of 5% 
decreasing at the rate of 4 of 1% on each Nov. 1 thereafter, and on Nov. 1 
1932 at 100 and int. Conv ertible at any time at option of holder into 7% 
cum. pref. stock on the basis of par for the pref. and the then rie 
redemption price for the de ‘benture bonds. Semi-ann. sink. fund of 1% 
1924 to 1928 incl., and 1% % 1929 to 1932 incl. 

The 6%% secured notes issued in June 1924 are secured by pledge of more 
than 90% of the total capital stocks of the Coast Gas Co. (which owns the 
stock of Shore Gas Co. and over 94% of Lakewood Gas Co.), City Gas Light 
Co. and Kennett Gas Co., and $150. 000 Jersey Central Power & Light Co : 
10-yr. 7% debentures. ‘Add’l notes to the total of $4.750,000 may 
issued, par for par, against the deposit of underlying securities of the cor- 
poration : and its New Jersey subs diaries and for the acquisition of other 

ew Jersey utilities. Are red. at 102 and int. up to June 1 1925 and at 
101 and int. thereafter. In June 1924 $1,250,000 were offered by E. H. 
Rollins & Sons; Blyth, Witter & Co.; Eastman, Dillon & Co.; Federal 
Securities Corp., and H. M. Byllesby & Co., Inc. at 99 and int., to yield 
about 6.90%. Vv. 119, p. 3085. 

Consolidated Gas Co. Ist cons. mtge. 5s are callable at 110 and int. 

Consolidated Gas Ist ref. mtge. 5s are red. at 110 and int. 


‘onsolidated Earnings 12 Months Ended Jan. 31 1924 (as Officially Reported). 
aon RR Sy a a SP TRE a. ple a MS a IR ge $4,157,681 


Operating expenses and prior charges of subsidiary cos__.___._- 2,892,858 
a lS ARS SE a agg eee a Ee ee $1,264,823 
Annual interest on total funded debt, incl. this issue__________- 627 ,950 
Balance for depreciation, amoritzation, dividends, &c_-_-_---- oo = 


OFFICERS .—Pres., A. E. Fitkin; V.-P., 
Drake; Sec., S. R. Jones; Treas., 
586, 1070, 1850. 


T. R. Crumley; V.-P., 
D. H. Fetherston.—V. 119, p. 80, 7339. 


ATLANTIC CITY & SHORE CO. 


ORGANIZATION .—Incorp. in 1909 in Dela. Owns 2,995 of the 3,000 
shares of the Atlantic & Suburban Ry. Co. stock and a majority of the 
stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
City & Shore RR. Co. Also owns all of the $591,100 outstanding Ist mtge. 
bonds of Atlantic & Suburban Ry. 





STOCK AND BONDS— Date. Interest. Outstanding. arunnty. 
Common eae + oll ie aie iS SRR 
Fremered stock ty A, MEBs OE So ee 5%, SA Smee on SY 

Coll trust, $591 ,100__ tf 1910. 4% 591, ‘100 See text. 


The collateral trust 4s are secured by $591,100 Atl. & Sub. lst mtge. 
bonds and 2,995 out of 3,000 shares of stock of that company. They fall 
due Feb. 1 1928 or Feb. 1 1940. 

OFFICERS.—Pres., Harry E 
Isenthal; Treas., A. W. From. 


(1) ATLANTIC CITY & SHORE RR. 


ORGANIZATION .—Incorp. in N. J. Oct. 21 1905 with a perpetual! 
charter. Leases Atlantic City & Ocean City RR.—see terms below—and 
owas $218,500 of the common stock of the Atlantic City & Ocean City 
Co., which holds all the stock and bonds of the Atlantic City & Ocean City 
RR.. V.85, p. 158. Operates over the Central Pass Ry. Co. tracks under 
traffic agreement. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 47.45 miles of track in and around Atlantic City, including a road 
through Pleasantville, Linwood and Somers Point, to Ocean City, the 
latter two points being connected by 2 miles of trestle and bridge ow ned by 
the Atlantic City & Ocean City RR. 

Contract with West Jersey & Sea Shore RR.—An agreement has been 
entered into with the West Jersey & Sea Shore RR. by which the Atlantic 
Ave. line of the latter road, running from Atlantic City to Longport, 84 
miles, is operated by this company. 


. Kohn; V.-P., H. 8. Silverman; Sec., L. R. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $1, r¥ . | a ay ee ' of eae 
Ist mtzge coll trust deed) 1905 5¢J-D 950.000 Dec. 1 1945 

$1,000, 000 ($1,000) g__c*tf {Int. at Girard Trust Co., Phila., trustee. 


Bonds.—No sinking fund, but can be called at any time at 110 and int. 
EARNINGS.—For years ending oan pi: 


Calendar Year— Oss. Rents, &c. Balance. 
MES  otcteeaccked $1, 354, 015 $336. "969 $271,233 sur .$65,736 
Pgs suiehema> ene 1,227,160 296,618 252,668 sur. 43,950 

OFFICERS.—Pres., I. at Silverman; V.-P., A. J. Purinton; Sec., J. M. 
ee Treas., A. W. From; Gen. Supt.,A. J. Purinton.—V. 109, p. 981; 


, D. 2386: V. 111, p. 188; V. 113, p. 291; V. 118, p. 3195; V. 119, ">. 72. 
be A TLAMEIC CITY & OCEAN CITY CO. 

ORGANIZATION .—The Atlantic City & Ocean City Co. was organized 
in Delaware and owns the entire ($180,000) stock and all the ($180,000) bonds 
of the Atlantic City & Ocean City RR. and has pledged them as security 
for tne collateral trust bonds below. Of the common stock of the Atlantic 
City & Ocean City Co., $218,500 is owned by the Atlantic City & Shore 
RR. The latter leases the Atlantic City & Ocean City RR. for 999 years, 
the rental being $19,500 per annum, and an additional contingent sum equal 
to 33 1-3% of the net surplus, buié not to exceed $25,000 per annum. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Atlantic sey & Ocean City RR. owns 2.61 miles of road from Somers 
Point, across Geese ae eis a. A Bay, on pridge as 74) trestles to Ocean City 


Boardwalk. 85, p. 158; 165. 

STOCK AND "BON Ds— pst - J Interest. f° 7 - Maturity. 
OC SE ES Ee it chpkbhtnécee 
ie. 8 EOC SS US eee eee: ee 


Collateral trust gold $500,-\ 1907 


5 Ss 000 Mar 1 1947 
000 redeemable T10 & int tf {Girard Trust Co. 


350, 
. Philadelphia, trustee. 





Stock .—The preferred stock is redeemable at par. 


OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. 
A. W. From. 


(2) ATLANTIC & SURBURBAN RY. 


ORGANIZATION. —Incorp. in New Jersey Dec. 7 1908 as a reorganiza- 
tion of the Atlantic City & Suburban Traction Co., sold under foreclosure 
of Ist mtge.—V. 87, p. 1237, 1532. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16.13 miles of track from Atlantic ees A to Pleasantville, Somers 
Point and Absecon. Standard gauge, 80-lb. T rail 


Campbell; Treas., 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
i, Eee GN bec kee + sneak jAGelibentes Gee °>2dcéssdele 
ron mortgage, $650,000) 1 42 591,100 Aug 1 1929 

J peewee geet Tate Se Cambridge Tr. Co., Chester, Pa., Tr. 
Prior lien M, $100,000, guar} uanated 5% 100,000 Feb 1 1925 


p&i, by AC & SCo 
Bonds — Bonds have 1 no sinking fund .—V. 87, p. 1237. 


EARNINGS .—For calendar year 1923, gross (all sources) , $110,625; net, 
after operating expenses and fixed charges, def., $57,125. In 1922, gross 
(all sources) , $136,062; net, after oper. exp. & fixed charges, def. $32,627. 

OFFICERS .—Pres., L. R. Isenthal; Sec., J. M. te \ ewe ++ Ww. 
From.—V. 88, p. 881; V. 90, p. 1424: V. 110, p. 1288; V. 113, p. 2078. 


MILLVILLE TRACTION. 


FIELD OF OPERATIONS AND CHARACTER OF BUSIN 
A trolley road. Operates 5.20 miles of track in Millville, 0.536 miles in 
Vineland and 5.541 miles in Township of Landis; total, 11.277 miles. 








STOCK as D BONDS— Date. Interest. Outstanding. Maturity. 
DOR Be Ls de cdwdaldaae> (ued ITA wo cdéuskbbe 
lst mortgage $400, 000 ons 1894 5¢F-A 208,000 Aug 1 1914 


($1,000 each */Int. at Lend Title & Trust Co., Phila., trus. 
Bonds .—N ot porno to ra 


EARNINGS.—For cal. year 1922, gross, $69,507; def. from operation 
(after taxes), $19,808. In 1921, gross, $68,811; def. from operation (after 


taxes), $32,954. 
OFFICERS .—Pres., George Wood; V.-Pres., R. D. Wood; Sec., Hartle 
S. Haines; Treas., Daviel C. Lewis. 





BURLINGTON COUNTY TRANSIT CO. 

ORGANIZATION. —Incorporated in New 70" p on July 1 1910, as 
successor to the Burlington County Ry. Co. V. 90, 1612. 

FIELD OF OPERATIONS AND OHARACTER ‘OF BUSINESS.— 
A trolley road. About 14 miles of track from Burlington through Mount 
Holly and Hainesport to Moorestown. 60-lb. T rail. Gauge, 5 ft. 

CAPITALIZATION .—Stock authorized and issued, $120,000 ($50). 
No bonds. 

EARNINGS.—For year ending Dec. 31 1923, gross, $79,310; net after 
taxes, def., $7,403. In 1922 gross, $78,388; net after taxes, def., $6,247. 

OFFICERS.—Pres., Albert Haines: V.-P., John D. Johnson Jr.: Sec.- 
Treas., Armitt H. Coate; Gen. Mgr., Maurice B. Comfort. 





MORRIS COUNTY TRACTION. 


Receivership.—On July 24 1923 Joseph K. Choate and Joseph P. Tumulty 
were appointed receivers for the company. 
ORGANIZATION .—Incorporated in 
gives company right of eminent domain. Built mostly on private right-of- 

way. Franchises through towns are perpetual or for 35 years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Owns 44.01 miles road, 58.33 miles of track. Road is in operation from 
Maplewood to Danforth Road, Madison, 10.89 miles; Morristown to Lake 
Hopatcong, 21.81 miles. Branch lines, Springfield to Elizabeth, 5.34 miles; 
Denville to Boonton, 4.90 miles; Dover to Wharton 1 mile. The 2.69 
miles of road between Danforth Road and Morristown are owned by the 
Morris RR. and are operated under lease; also operates under lease branch 
line, Morris Plains to State Hospital, 1.36m. Total road operated, 65.98 m. 
Gauge, 4ft.8%in. 70-lb. T rail in country; 80-lb. girder in cities. 


New Jersey in 1899. Charter 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee Se : re. DOO MON wscactebube 
First mortgage $#3,000,000/{ 1905 5¢J-D15 3, 000,000 June iB "35 

($1,000) gold callable at{Int. at People’s Sav. & Trust Co., Pitts- 

110 and interest____c*&rtf| burgh, trustee. 

Income debenture bonds) 1917 5g¢4J-D 1,179,000 June 16 °48 
eS a SES ee he {Int. at People’s Sav. & Tr. Co., Pitts., trus. 

E I or calendar year 1923, gross, $507,291; net after taxes, 
$17,441. In 1922, gross, $537,397; net after taxes, $66, 4 

OFFICERS .—Pres., Joseph K. Choate, New York;:-V.-Ps., Geo. R. 
Hann, Pittsburgh, Pa., and H. O. Rea; Sec., Lig & Gen. Mer., O. G. 
Schulz, Morritsown; Supt., Chas. Fields.—V. ay}. . 588; V. 115. Dp. 74; 


V. 116, p. 516; V. 117, p. 440; V. 118, p. 2305; V 1h, p. 811. 








SALEM & PENNSGROVE TRACTION CO. 

ORGANIZATION .—Incorp. in New Jersey Sept. 14 1915. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed a line from Pennsgrove to Salem, N. J., 14 miles long, of which 
3% miles between Pennsgrove and Deep Water Point has been in operation 
since Aug. 15 1916, and the whole line to Salem (14 miles) since Jan. 22 
1917. 70-lb. T rail; gauge, 4ft.8'4 in. 14 passenger cars, 1 combination 
snow plow and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and all of the Tet M. bonds outstanding in excess 
of $225,000 have been retired. 


8 oc, $80,000 $100) Date. Interest. Outstanding. Maturity 
tock $850,000 ($100)...-..-. ----2 j<w«es2- ji 9159/,.0UU ..---<---, 
7 oon 1 100,)_ 1915 398 700 os 1 1935 

"$509 and 8 Bi a = etilInt t.at Pa. * 6. f0 forIns.on Liv: yy 


A. e ¥ Dec 1 1 
pany A caneswneal c* nef) Int. at Wilmington (Del.) Trust Co.. trustee 
So gy oa ee. . bonds 4p Ay A obeittonel o . 

a wer plant and other 
aE 7 net incoues bea ate to the lst M. and of dO to to the ed mM 
to the purchase 0} nds at not over par and interest, or to their 
a at that price, the bonds to be canceled. This sinking fund, peers 
is not to ex 50,000 in any one year and is to be reduced to 2% o 
Sends oustanding when half the 2 bonds — M. bende out 


of 225,000 have been ret d became o 
excess ot Wy o7s$7000 24M. bonds have been 


tive ap = ty oa 1917. 
retired. ° h issues are eemable, all or part, at par and int. on any int. 
date on A ae notice. 

The second mtge. bonds are all owned by E. I. du Pont de Nemours & Co. 


EARNINGS.— Gross Net after Release, 

Pertod Covered— witay -Depr., Int. ed 77 a 
Year ending Dec. 31 1923_--$107, 723 $3 675 ” $29, 442 def.$25,767 
Year ending Dec. 31 aes 107,010 6 oo — = la def. Ban 


OFFICERS.—Pres., O. N. Martin Ww. 
Treas., W. E. Ervin.—V. 102, p. 886; v. loa, D. 765; v. 110.7 ~ "1000; 18 ieev 





NEW JERSEY INTERURBAN CO. 
ORGANIZATION .—Or in N. J. in 1923 to mg ne the pro 


ties of the Northampton aston & Washington Tractio (for 
see ‘Electric Railway’’ Supplement of fs. 23 1925) sold a ; dorectooure in 
Nov. 1922 as per plan out ned in V. 114, p. 1651. 





58 


PUBLIC UTILITIES 





[Vou. 119. 








FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
17 miles of track from Phillipsburg, N. J., through Washington, N. J., 
to Port Murer. Wy. 

The co. has n auth. to issue $100,000 com. stock, $480,000 income 
mtge. bonds and $100,000 Ist mtge. bonds. For terms of exchange of these 
securities for obligations of predecessor co. see V. 114, p. 1651. Upon com- 
pletion of re-organization the co. will be capitalized approximately as follows: 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common ...-.-.-~- LN ee ee ayn rae Cs Fees 
lst mtge $1,000,000......--) 1922 7 J-J 100,000 Jan 1 1953 

Coal & Iron Nat. Bk., isi Y. City, trustee. 

Income bds $500,000 (int. at} 1922 -.___ 480,000 April 1 1953 

rate of 5% pa, payable be-/ Coal & Iron National Bank, New York City, 
nning ‘Apr 11924 ifearned| trustee. 

Stock .—All of the oun. is held under a p-veer es agreement. Trustees: 


Warner Marhsall, R. Pritchard and L. 

Latest Earnings. *ot Ft ne Ly LL. & Wash ‘Trac. Co. for year 
ended April 30 1924, gross, $69,943; net, after taxes, &c., def.$9,790. For 
cal. year 1922, gross, ,078; net, after taxes, &c., def., $6,516. In 1921, 
gross, $90, 057; net, after taxes, $8, 944 

OFFICERS.—Pres., Warner Marshall; V.-P. & Counsel, R. 
V.-P., E. Hawley Van Wyck: Sec.-Treas., L. M. 
Asst. Treas., W. L. Doyle.—V. 117, p. 1462. 


A. Pritchard; 
Symmes; Gen. Mgr. & 





TRENTON & MERCER COUNTY TRACTION CORP. 


ORGANIZATION .—Incorp. on Oct. 5 1910 in New Jersey with $10.000 
stocks (S100) increased in Nov. 1911 to $400,000, of which $200,000 is pref. 

93, 1260. On Oct. 15 1910 leased for 990 years Trenton Street Ry., 
Meno fo’ sounty Trac., Trenton Ham. & Ewing Trac , and Trenton Penning- 
ton & Hopewell St. Ry., at a rental of $89,000 the Ist year, $82,500 the 2d. 
$85 5, 000 oe 3d, then increasing $5,000 yearly until the maximum of $150,000 
8 reacne 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls by lease about 73.93 miles of track, comprising all local 
street railway in Trenton and interurban lines to Yardville, Trenton Junc- 
tion, Pennington, Hopewell, ares Princeton and Hamilton 
Square. Also operates buses. V. 119, 

n Jan. 1918 failed to pay rental on ‘ta Tite Street Ry. properties, 
but was granted an extension of time until April 1 1918 and then to July 1 
1918, in which to make payment.. Resumed pavment of current rentals on 
A +4 ~~ (Accru rentals unpaid on Oct. 1 1924 amounted to 


To Build Terminal tn Trenton.—See V. 118, p. 2306. 

Equipment Trust Cerlificates.—See V. 111, p. 494; V. 119, p. 1173. 
® Valuation.—Re aprosuetion cost new of the property as a goin 5 comeern 
was estimated in April 1921 by Ford, Bacon & Davis, engineers, York, 


at $9,391,228, based on yy 1 1920 prices for labor and santerial For 
further details see V. 112, 1268. 


* EARNINGS .—For dae ear 1923, gross, $1,701,034: kK. ,otver taxes, 
$352,299. In 1922, gross, $1.689.896; net, after taxes, $311 


OFFICERS. Leas... Rankin sae: Fe perme _F.E. eee —v. 108, 
». 974, 1512: V. 110, Bi 79, 262, as: 1p, 4 494; -" 112, p. 1868, 2750; 
8, 319. = 812, 


115, p. f543: v.1 Pp. 2306; V 
* (1) TRENTON STREET RY.—Trolley. The oid Power & Trans- 
portation Co. owns 19,969 out of the 20,000 shares of stock outstanding. 
Lease.—I1s leased to Trenton & Mercer County Traction Corp. (see above). 


V. 91, p. 1513. 


= ORGANIZATION .—Formed June 29 1898 by consolidation of the Tren- 
Fassonger Ry Ry., Mulberry Street Passenger Ry., Pennington Avenue 
Passe and Ewi Passenger Ry 
une 19 1899 the Mercer Ceanty’ Traction Co. was formed with a 
capital of $100,000 to enable the Trenton Street Rialway Oo. to build an 
extension of 11.42 miles into Princeton and in the city of Trenton. The 


entire stock is owned by the United Power & Transportation Co. Is oper- 
ated as a part of Trenton Street Ry. system. 
STOCK AND BONDS— _ Date. Interest. Maturity. 


Outstanding. 
Stock $2, 500. 000 (par $50) a 





Trenton Passenger first m 90.000 x1920-1925 
so 000 gold ($1.t pe | 1891 6gA-O ($15, 006 due yy Sept. 3 30 

{ Interest at Mechanics Nat. 20 000 due y ly 8 

Odnanitaat tet mortage ould 11898, 583-3 “ees Bept iat 

eolg & u 
$2, 000" 000 ($1,000) __.-- Interest in Trenton at Mechanics National 
Trenton St Ry general mtge Oi 6D M0 5000 Jui 1 1941 
m -D une 
$500.000 gold ‘$1 ,000)..c*|Bankers Trust Co., New > Yak k, trustee. 
Guaranteed Bonds— 

Trenton Pennington & oF apes | 1903 « J-D 349,000 June 1 1943 
first mortgage Int. at risbits Trust Oo. ‘Newark, wungee. 
gold guaranteed_......._-. son’ yo ". iat... by Trenton Street R 

Trenton Hamilton & E ist 3S B00, ron Nov 1 — 
na er: 000, 81, 000) id_.c* Pe at R wa. 1.& be . Phila., 

,000 at. §2 ~ 292, boo 9 July i 1944 
goid ($1,000) guar p & i_c*/R Ins, & Tr. Co., Phila., trustee. 
x Hol bonds senbantaig Dept, ot 30 Toxo to 1924 have agreed to hold 


at oamne Fave of interess. 





Bonds. = 0040 G00 conscltthted Se of 1808 ave cesurved te to retire first 6s. 
Trenton Street Ry. e. bonds are subject to call at 106 an and int. on 
any int. day. V. 9: "797. Are listed on Phila. Stock E — 

ercer Count Traction, Trenton swamingten é we ell ‘and ton 
Hamilton & Ewing io bonds are » Pp. 
Trenton Street Ry. . 94, p. 826, 1 


OFFICERS.—Pres., John A. Rigg; Sec. _& Treas. T. W. Grooket Jr.— 
V. 93, p. 797; V. 94, p- 828; V. 105, p. 2273; . 106, p. 1901, 2230. 


TRENTON-PRINCETON TRACTION CO. 
Controlled by Bucks County Syndicate. 


ORGANIZATION .—Incor™. in New Jersey on Sept. 29 1922 as a con- 
solidation of the New Jersey & Pennsylvania Traction Co., Trenton Law- 
renceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex- 
tension RR. and the Princeton Street Ry. In May 1924 the Delaware 
River Coach Co., a eubeeery. was granted a 25-year franchise by the City 
Commission of Trenton, N. J., to operate a bus line between Trenton and 
Morrisville, Pa. V.118, p. 2573. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


y endorsement by 





Comprises 12.56 miles from Warren and Hanover Sts., Trenton, N. J., 
to Princeton, N. J. 

Franchises are perpetual except in Trenton, which runs to 1953. 
STOCK AND BONDS— Date. Interest. Outtensins. Maturity. 
ieee ED BOO LALO) .ccccocs ound | Jhiinsess I a al ellen 
First mortgage_.....-.--- sue 6 M-N 490,000 May 1 1943 


Rents —ia sédition to amount outstanding, $100,000 bonds issued 


but reacquir 


EARNINGS.—For year ending Dec. 31 1923 (Princeton Division), 
gross, $127,258: net, after taxes, $24,136. In 1922, gross, $132,048; net, 
after taxes, $19,719. 


OFFICERS.—Pres., Sydney L. Wright, Phila.; V.-P. & Gen. Mer., 
Gaylord o enpeen Trenton: Sec. & ie ae John M. Morrissey .—vV. 114, 
p. 1063; V. 115, p. 1632; . 116, p. 1412; V . 118, p. 312, 2573. 





JERSEY CENTRAL TRACTION CO. 


Control.—The American Electric Power Co., which see on another 
ae owns all the common stock. 


ation Discontinued, &c.—In July 1923 the New Jersey P. U. Comm 

mi os found that conditions, including coupes of itneys, did not 
justify continued operation of the road, yee = comspane te § to abandon 
ts lines and surrender its franchises. 325. nofficial 
state that the Ist mtge. 5s will not be y atfased b y | the discontinuance of 
operations, as interest and principal will be d by American Electric Power 
Corp., which guarantees these bonds. In April 1924 we were informed that 
the company was not operating and was ~¢ process of liquidation. Later 
reports, however, indicate that pane to rehabilitate a portion of the 
system are under consideration. although we are informed that the property 
is being dismantled. - 119, p. 455. 


ORGANIZATION .—A consolidation in PH Section of the old Jersey 
Central Traction Co. (see ‘‘Electric Railway” tion for May 1917) and 
the Central Jersey Traction Co. (incorp. Feb. 1 1917 to lease the property 
and franchises of the Central Jersey Traction Co. ). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

tes 34.03 aaees of road from South Amboy, xa and 
ed Bank: Belford through ———= Highlands 
Matawan to Keypo N. ated 
er rails. Neots er over private right-o Ewer. 
freight cars and 1 snow plow. An extension from 
SS Mechanicsville and over the Raritan River Bridge 
y was completed in 1910. 


Interest. Outentine. Matvrity. 
gqecnne $531,400 


Pref cum $600 6% 600 
Ag Sn gold $5 SR i 1917 $2 M-S 800,000 ag! 1 1947 
Cee BO seanncacaséseuea . at Com’! Trust Co., , trustee. 


Stock.—Preferred stock is redeemable at 105 three years after issue. 


eock: J 
60-Ib. T 
32 passenger 
— Pp Ambo 

Perth Am 


STOCK AND 000 ($100, Date. 
Common $5, steal a ae 


Bonds .—Guaranteed, p. & i., by the American Elec. Pow.Co. Callabie 
in whole or since March 1 1922 at 102%. Additional bonds may be 
issued for additions, extensions, me 

det’ $27,992; Interest, ke. $68 8. p84 1eerclt $08,575. to i921, eros. si. 

o 
695: net after taxes, def., $24,298 detictt, $95.87 rag epee ce 126. 
orriases —ty Van mectme Ely; “her eg Oo. yy ; Gen. 
Mer. & V.-Pres., H. J. Crowley: pes. Treas Waiter W. Per : Asst. 
Sec,, Asst. Treas Comp. Frank J. Pryor 112, Borking! Asst 
p. 1890; Vv. 116, p. «96 66; V. 117, Pp. 325, vv. list D- 55. 
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AMERICAN ELECTRIC POWER CO. 
(See Map page 69.) 

Control.—In May 1924 the American Gas & Elec. Co. and Appalachian 
Power Co. offered to purchase not less than 75% of the com. stock of the 
co. aan in the hands of the public at a cash price of $62 50 net per 
sha . Pp. 2823. In July 1924 it was announced that approxi- 
yoeey 95%_of the com. stock had been acquired under terms of the offer. 

- 119, p. 72. Compare V. 118, p. 2946, 3194. 

ORGANIZATION -—The American Rys. Co. was incorp. under laws of 
N. J. in 1900 as a consolidation of the former American Rys. Co. and the 
United States Electric Ry. & Light Co., which latter had only $1,000 of 
outstanding stock. Name changed from the American Railways Co. to 
present title on Feb. 13 1923. V. 116, p. 615. 

For list of securities owned by the = “7 of Dec. 31 1923, see ‘‘Electric 
Railway’ Supplement of April 26 19 

FIELD OF OPERATIONS pfey CH ARACTER OF BUSINESS.— 
Total track about 420.5 miles; about 776 cars. See also Wilmington & 


Phila. Trac. Co. ona subsequent page. Also owns land for parks in Altoona 
and Joliet. 


STOCK AND BONDS— _ Date Interest. Outstanding. Maturity. 
Common $17,000,000 ($50)... ___- J-D 15 $9,460,000 See text 
[st pref 7% cum $8,000,000) 

9 AE ate pg atl ao 7 o: F 4,936,593 See text 

5-year 8% notes lane el Ep oggee Be 930,500 1925 
Coll trust $1,750,000 gold____ 19 5 a s 1.750.000 Mar 1 1927 


17 
Collat trust $2,500,000 gold{ 1911 5 F-A 2,500,000 Aug 1 1931 
conv ($500 & $1,000) __c*tf|\Int. at Merchants’ Un. Tr. Co.,Phila.,trust. 
Income bonds (see text) __ ; 7% 1,143,250 1940 
Nat Gas coll trust $1.000, 0004 1917 6 M-S 750,080 Mar 1 1927 
($100, $500, $1,000) __c*tf\|Int. at Commercial Tr. Co., Phila., trustee. 


Jersey Central Trae coll tovet 1917 6g¢M-S 570,000 Mar 1 1947 

$570,000 gold ($1,000) _c*tf ins. at Commercial Tr. Oo-, Phila., trustee. 
Oar trust certificates ser ‘A’. 1923 6 J-J " " qiaeetia guns 
Car oe ‘ yetnerennen ser «+ } 1914 6 F-A 26,000 See text 


ft ree c*n 

Oar ane ‘certificates oie ie J 1916 5F-A 48,000 See text 
eee ec) Logan Trust Co. of Philadelphia, trustee. 

Car tr ctf ser “D”’ ($1 000)c*ts 1917 6A-O 65,000 See text 


Stock.—Pref. stock is red. at any time at 110. Pref. & com. stocksar® 
listed on ea Stock Exch. The pret, stock was auth. by share, 
holders on Oct. 17 1912 (V. 95, p. oS. i nhgre) and boa —_. amount o 
common stock was reduced from $25 000 to $21, 

» Notes.—8% 5-year notes are = ei be by deposit of $2, 2 804 o000 bonds of 
subsidiary companies. 

Bonds —The collateral for the bonds of 1917 consists of $1,475,000 stock 
of Altoona & Logan Val. Elec. Ry. and $1,975,000 stock of Seran. Ry. Co 

Coll. trust bonds of 1911 have no sinking fund but bonds are subject. to 
call on any int. date at 102. The collateral for the bonds consists of $2,- 

250,000 stock (out of $2,500,000 issued) of the People’s Re of Dayton and 
1, ,000 1st consol. 5s of the Chicago & Joliet Elec. 

The Jersey Central Trac. coll. trust 6s are secured by $351 .400 com. stock 
of the Jersey Cent. Trac. Co. and $305,000 com. stock of the Monmouth 
lighting Co. Redeemable at 102% and int. on any int. date. bd Na- 

tional Gas coli. trust bonds were originally 5s and matured Mar. 1 1922, 
but were extended for 5 years to Mar. 1 1927 at6%. V.114, p. 1061, 1405. 

Car Trust Certificates.—Of Series ‘‘A’’ $35,000 mature July 1 each year. 
Series ‘‘B’’ 11 certificates mature Aug. 1 1915 to 1925 incl.; 15 mature 
Aug. 11926. Series ‘‘C’’ certificates mature $12,000 peace Aug. 1 to _- 
cna were issued by the Logan a MS o. and Se ly guar., p. 

) by the American Rys 103, 1031. Series “D” ce iti: 
cates mature $21,000 each July tr hy 1918 to 1926 and $23,000 July 1 11927, 
REPORT. —, = period: 








Years ending Des 31— 1923. 1922. 1921. 1920. 
income,” all sources $2,826,167 $2,475,897 $1,964, ‘499 $1,719,347 
Interest, taxes, &c..... 1.117.809 1,341:377 1.400.416 1,244,494 
Net income.._...... $1,708,358 $1,134,520 $564,083 $484 853 
ee 068° eee | ee 
Preferred dividend (7%) - a287,052 -...-- -..--- x105,000 
a $1,421,306 $1,134,520 $564,083 1369,853 
alIn Feb. 1923 paid 19 pref. stock, clearing up all accumulations 
=. 1. In Ma * Sune’and band 4 . 1923 . o as 5%, (Dayable ip 
stock a cash div. o was paid. 
x Deivid paid to y 18 1920" 


COMBINED EARNINGS OF CONTROLLED COMPANIES. 

















ae fo 20/303 892 19/342 698 18/339 888 
Peeratins expenses & depeeciation.--315- 905-906 S15-903.012 915-355-215 
sebapaelion leeeee---------- ER ae “ae 
EF Re .058, .158.509 -738,268 
Interest, rentals, &c............... 986.712 $2,663.643 $2,681,032 
DAE ita cocanahasaas ~ | 232,937 68.613 60,668 
Net income........ ee $2.838.350 $2,426,253 $1,996,567 
American Electric Power 
Company 
and 
Underlying Securities 
BOUGHT—SOLD—QUOTED 
; Established 1865 ‘ 
410 Chestnut St. PHILADELPHIA 
———— 

















Dividends. terly divs. of 134% each pref. 
in Feb. 1913 and pela regularly to and incl. May 1920. 1920 
deferred. None to Feb. 1923, when 194 % (payable in pref. “Aug. 102 paid, 
clearing up all accumulations. : yp ee June pone Aug. 1923 divs. “of 1% 24% % 
n Nov 


ALY as -4 seack) were ald. 1 9: e: Aue. 1 divs. BNove. AN 
resu n e ‘ . ov 
First div. oncom. dione 58 Bos M%Go" 1 9017 7 each it M 
June and Sept.; in Dec. paid 1% %. In 1902, Dal Ma 


June and Sept.; in Dec. 1902 div. was increased to 14%, Mhich re rate’ was con: 
tinued up to and incl. Sept. 1914. In Dec. 1914 rate was reduced to 1 Y%% 
(Vv. 1450). In 1915, are. 1%%: Jape, 1 

wen ete er reduced to 1% (¥. 10 p. $38): D 1%. 
dend periods were changed to fF. tka Dec. 1915." “ one p 


.436. In1916 
and 1917,4%. June 1918 dividend passed. ‘ , Dp. 2227, 2343. None 
te Ay 1919, when 1%% was paid. In my 1919, 1%%. None since. 


OFFICERS .—Pres., Van Horn Ely: V.-Ps., Geo. M. Pidd, L. 8- 
Tingley; Sec. & Treas., Walter W. Richins ‘Asst. Sec., Asst. oo. & 
Comp., Frank J. Pryor Jr.; Asst. Treas. & Asst. Comp., HH. D. Anderson; 
Asst. Treas., H. P. Carr; Gen. Counsel, H. B. Gill; Gen. Mer., H. J. 
Cc rowley. General offices, Packard Bldg., 111 8. 13th St., Philaadelphia, 

11 3708; V. 118, p. 206, 1259, 1282, 1663, 2178, 2571, 2702, 
2833, Sods. ‘$194: - 119, p. 72, 691 


(1) BRIDGETON. ELECTRIC CO. 


Acquired in 1899 by American Railways Co. Merged into Electric Co. 
of — er Ay 1919. For history, see ‘Electric Railway"’ Supplement 
o Cc 


(2) CHICAGO & DESPLAINES VALLEY ELECTRIC RY. 


Propert; y of the company was purchased by the Chicago & Joliet Electric 
Ry. Co. June 30 1921, and has been merged into that co. 


(3) CHICAGO & JOLIET ELECTRIC RY. 


ORGANIZATION -—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. and the Joliet RR. Is 
operated by power purchased from the Public Serfice Co. of Northern 
Illinois. The American Electric Power Co. owns $1, ,000 bonds and 
the entire $2,300,000 com. and $1,350,000 pref. stock. In Nov. 1905 the 
American Railways purchased 63 acres of land near Joliet, which was con- 
verted into a park. This park is owned by the Dellwood Park Co., all of 
whose stock is held by the American Electric Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Extends from Joliet to the Chicago city limits, with a 
branch to Lyons. Has 83.6 miles of track. Line between Joliet and Chi- 
cago was formally opened Sept. 251901. 66 passenger and 18 other cars. 

Franchise.—In 1922 the company was gronses a 20-year franchise by the 
Town Highway Commission. V. 114, p. 106 


In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 
issue $1 .350,000 pref. stock and $5,009 9.000 ponte and to purchase the Chi- 
cago & Des Plaines Valley Elec. .112, p.161. The property of that 


company was acquired as of June 0 1921 and Sas been merged into the co. 


STOCK AND BONDS— Date. ‘Interest. Cutenantens- Maturity. 
Came eteek 5.200 .00e (100). cuce coassce rdalee  ceedcacete 
EM er ee * 5 eceng ee 
Cilcage & Joliet Electric Ry) 1901 6g@M-N 1,600,000 May 1 1931 


,000,000 ($1,000) _ ores {tas at Iilinots Tr. & Sav. Bk., Re. trustee 
Joliet RR general mtge gold) 1898 6%e2M-N_ 400, 000 M ay 1 1933 
000 ($1,000 each) - _tf { Fidelity Trust Co., Portland (Me.), trustee. 

Bonds .—Of the new $5,000,000 mortgage, $400,000 are reserved to retire 
underlying liens. $2,200,000 of of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ry., $1,000,000 of the $1,100,000 stock and $1,000,- 
000 (entire same) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 

a ot 000 gold 5s =a 4 y called at 105 and int. 

he $400,000 Joliet RR. gen. mtge. 5s originally fell due in 1918, but were 

otennad for 5 years at the same rate of - .-. again to May 1 1933, but 
this time the int. rate was raised to 64% e exten bonds are red. 
on any int. date on 60 days’ notice at 101. v me p. 2129. 

EARNINGS.—For year ending Dec. 31 1923, gross, $934,242; net, after 
taxes, $175,805; fixed charges, Gores. &c., $173,748; bal., sur., $2,057. 
V. 112, p. 161; V. 113, p. 70, 2503; V. 114, 'p. 1062; V. 116, p. 2128. 

(4) PEOPLE’S RAILWAY (DAYTON), 

Acquired in 1899 by the American Railways Co. (now American Elec” 
tric Power Co.). 

ORGANIZATION .—Incorp. in Ohio June 18 1896. The American 
Electric Power Co. owns entire capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Has 32.6 miles of track in Dayton, Ohio; operates 124 cars. 
STOCK AND poxpe— Maturity. 
Stock $2,500,000 ($100 


Date. Interest. ouseinnS 


rst mtge ‘White i ine® 1895 4 Pe "200,000 Oct 1 1925 
300.000 ($500) gold red; Interest at Union Savings Bank & Trust Oo., 
t 11900 at 110____-- ntf Cincinnati, trustee 


“People’s Ry’{ 1897 5 J-J * 200,000 Jan 1 1927 
($500) gold red/ Interest at Union Savings Bank & Trust Co., 
| dbskadeduwnse: ntf| Cincinnati, trustee. 

34,886; net, after 


EARNINGS.—Year ending Dec. 31 1923, gross, 


First mtge 


taxes, $180,673: int., deprec., &c., $62,731; bal., sur., 137 942. 

OFFICERS.—Pres., J. Spri Mevepen._D Da R P.. ©. b.. 8. 
Tingley, Phila.; Sec. & "Treas. alter W t. Sec.-Treas. 
& Compt., Pranic | J. Pryor Jr.; Gen. Mar. te ore R. Powell: ies Treas. & 
Asst. . Compt... a, - Anderson; Asst. Treas., Henry P. Carr.—V. 86, p. 
1 P. 


(5) SPRINGFIELD (OHIO) RAILWAY. 

ORGANIZATION .—Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
the common stock and 5,000 paeree of the +) stock have been acquired 
by the American Elec. Pow.Co. Ford veneer under which co. 
operates see ‘‘Electric Railway’’ Supplement | pril 24 1920. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 40.7 miles of track. Operates 80 passenger cars. 


STOCK AND BONDS— Date. Interest. Outstanding . Maturity. 
Common (par $100).......-. .... ...-... $1,000,000 -.-...-..-- 
Preferred $500,000 --- 3-7 ici; B% acm 3 SURED eee teat 

e 
$500 & $1 ,000) gs f- S00 le. at Real Est. T. & 1. Tr. Co., Phila., Tr 


Bonds. 000, 000 of the above outstanding bonds provided for by a | 
maturity, i. e., $12,500 due Sept. 1 1914 to to 1923, incl., $25,000 due Sept. 1 
1924 to ing. the remaining bonds ($4,600 due ‘Sept. 1 1935. 

Sinking Fund.—When more than $1,250,000 ds outstanding, 

— of 1 % to 1923 and ah thereafter of bonds outstanding over and above 

1,250,000 of original issue. The escrow bonds ($3,756,000) reserved 

- fT Lay betterments, &c., at 80% of cost. Redeemabie any interest 
date at 102 and interest. Vv. 98, p. 1609. 

TOS8s, me etre ; net, after 


EARNINGS. re ending Dec. 31 1923 FF 
taxes, $134,771; int eprec., &c., $135,894; bal., def., $1,213 


OFFICERS. —Pres., Paul C. Martin; V.-P., C. L. 8. Tingley; Sec. & 
Treas., W. Perkins; Asst. Sec., + sree. "& Compt., Frank J. Pryor 
Jr.: Asst. one & Asst. Compt., i Anderson and ‘Henry P. Carr: 
Gen. Mar., P. E. O’Brien.—V. 115, p. 1830. V. 117, p. 1993. 


& ALTOONA & LOGAN VALLEY ELECTRIC RAULWAY, 
American Elec. Pow. Co. owns entire Altoona & Logan V: 
Electric Ry. and $454,000 consolidated bonds. 

ORGANIZATION .—Incorp. in Penna. Aug. 5 120s. Owns the entire 
$65,000 stock of the Lakemont Park Co., also .000 of the $59,000 stock 
of the Home Electric Light & Steam Heating Co. of Tyrone a which 
a TA >. Paes in 1908 to do a lighting business, having 

in 1910-11) and 1d Jeunes that, compa to ees town of Beliweod, mae 
‘or 
meted in 1 li) an ae additional sooustty for the co’ uy hideeed 


mortgage, 1 Kok tb0s yo b coneeeee & the City Passenger Ry. 
and tyrone s Hccar x $1360 be aetam and increased its capital 
stock from $500 p.1 os.) 53 1912 acq the 
Logan mht & in conjunction with 


eng Siz 
- Lt. & $3 ite. Go 


ie Va 
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AMERICAN ELECTRIC POWER CO. (Continued). 

ALTOONA & LOGAN VALLEY ELECTRIC RAILWAY. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 57.6 miles of track, connecting Altoona, Bellwood, 
Hollidaysburg and Tyrone. Gauge, 5ft.3in. Operates 124 cars. 

STOCK AND BONDS— Date. Interest. Outstanding. Last div.,&c. 
Stock $1,500,000 ($50)_...... ---- 1,500,000 See text 
Consol mtge $4,000,000 gold{ 1903 4% g F- Ail5 4,000,000 Aug 15 1933 

($500 and $1,000) guar by Interest at Equitable Trust Co., Philadel- 

Amer Elec Pr Co___c&r.tf hia, Trustee. 

Logan Lt & Pr ist mtge______ 1507 5 A-O 43,000 Oct 1 1937 

he bonds are guaranteed, p. & * by endorsement by American Elec. 
Power Co. No sinking fund and not subject to call. 

EARNINGS.—For year ending ee. 31 1923, gross, 


$1,431,959; net, 


after taxes, $517,426; int., deprec., & se oy 160; bal., sur., $266,266 
OFFICERS.—Pres., Van Horn Ey: \ T.-P., C. L. 8. Tingley; Sec. & 
Treas., Walter W. Perkins; Asst. Sec.-Treas. & C ompt., Frank J. Pryor Jr.; 


Asst. Treas. & Asst. Compt.., 
Gen. Mgr., 8. 8. Crane.—V. 80, p. 2619; V. 82, p. 333, 
p. 699; V. 112, p. 1976; V. 117, p. 1016; V. 118, p. 1134. 

(7) SCRANTON RAILWAY. 

American Electric Power Co. owns practically all of the stock. 

ORGANIZATION .—On Jan. 1 1897 assumed all the assets and liabilities 
of the Scranton Traction Co., &c. V. 63, p. 1064; V. 64, p. 85. S at 
present constituted, is a me rger of 21 companies. 

Operates, practically without com petition, in the Lackawanna Valley 
from Forest City, in Susquehanna County, to Pittston, in Luzerne County, 
serving, among others, the cities of Sc ranton, Pittston and Carbondale, 
and the boroughs of Archbold, Blakely, Dickson C ity, Dunmore, Jermyn, 
Mayfield, Moosic, Old Forge, Taylor, Throop, Vandling, Avoca, Duryea, 
Forest City. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates all the street roads in and around city of Scranton. 
Owns 92.3 and operates 103.3 miles. Operates 176 cars. 

Franchises a4 


H. D. Anderson; Asst. Treas., 


391, 803; V. 94, 


v ao —See V. 111, p. 1662; also V. 112, p. 1867; V. 113, p. 629; 
116, p. 1761. . 
MP vite K AND BONDS— Date. Interest. Outstanding. Maturity. 
en es a $2,000,000 : 
Scranton Ry ist&ref M $15,-{ 1917 5 F-A 3.095.000 Feb 1 1947 
000,000 g¢ ($1,000)__c*rtf\Int. at Merch. U n. Tr. Co., Phila., Trustee. 
Scran Trac Ist M $1,000, 000; 1892 6g M-.w 1,000.000 Nov 1 1932 

($1,000) gold no opt- _c*tf (Int. at Merchants’ Union Trust X, o., Phila. | 

Scranton Ry Ist cons mtge! 1897 5 g J-J 1,100,000 Nov "1 1932 
$2,500,000 g ($1,000)_c*tf\New York Trust Co., N. Y. C ity, Trustee. 

Scranton Ry gen mtge $1,-{ 1910 7 M-N 1,000,000 Nov 1 1925 
000,000 gold ($1,000) - tf (Int. at Equitable Trust Co., Phila., Trustee. 

Scranton & Carb’d Ist mtge{ 1893 6 « J-J 150.000 Jan 1 1938 
$1,000,000 g¢ ($1,000)_c*tf; ‘Int, at Lack. T. & 8. D. Co., Scranton, 
Free of State tax. Trustee. 

Ist M Carbondale Traction | 1892 6¢J-J 150, a0 July 1 1942 
Co, $150,000, gold ($500; Interest at Central Trust Co., New York, 
and $1,000). ___....c*&r| Trustee. 

Carbondale Ry gen mtge wold | 1910 > J-J 800,000 Jan 1 1933 
$800,000 guar p & i. tf | sapitent Life & Trust Co., Phila., Trustee. 

poopy es St Ry gen mtge $100,- / 1891 64J-D 100,000 Dec 1 1926 

PR jet k, SNORT \Farmers’ Loan & Trust Co, N.Y., Trustee. 


Bonds .—Of the $3,500,000 Scranton Ry. mortgage 5s of 1897, $1, 400, 000 
are reserved to retire prior bonds at maturity. Scranton Ry. gen. M. bonds 
ef 1910 are subject to call at any int. period at 102 and int. Originally 
matured Nov. 1 1920 and bore int. at 5% but were extended for 5 years 
at 7% V. 111, p. 1662. 

First mortgage of Carbondale Traction has a sinking fund of $2,500 per 
annum after July 1 1895, but bonds cannot be called. The bonds, originally 


matured July 1 1922 but were extended for 20 years. V. 115, p. 74. 
Carbondale Ry. mtge. for 1910 is unconditionally guar., p. & i., by Scranton 
Ry. Subj. to call on any int. date at 105 andint. V.93, p.1785. Scran- 


ton & Carbondale Ist mtge. 1923, 
extended to Jan. 1 1938. 

The Ist & ref. 5s of 1917 are callable since 1922 at 102 % and int. 
p. & i., by endorsement, by American Elec. Power Co. 
reserved for unde rlying bonds and $7,604,000 for impts. 
restrictions. V. 104, p. 1703. 

EARNINGS.—For year ending Dec. 
after taxes, $624,674; int., deprec., &c., $543,121; bal., sur., $81,553. 

OFFICERS .—Pres., Van Horn Ely: Vv wre, ©, ta B Tingley; Sec. & 
Treas., Walter W. Pe rkins; Asst. Sec.-Treas. & C ompt., Frank J. Pryor Jr.; 
Asst. Treas. & Asst. Compt., H. D. Anderson; Asst. Treas., Henry P. Carr; 


6s originally matured Jan. 1 but were 


Guar., 


$4,600,500 are 
under certain 


31 1923, gross, $2,439, 796; net 


Gen. Mgr., Jilson J. Coleman.—V. 113, p. 629; V. 115, p. 74; V. 116, p. 
1761; V. 117, p. 209, 1018, 1463; V. 118, p. 86, 1269; V. 119, p. 1734. 

(8) CONSOLIDATED POWER & LIGHT CO. 

Entire common stock owned by American Electric Power Co. 

ORGANIZATION .—Incorp. in Feb. 1923 as successor to Consolidated 
Light Heat & Power Co. (V. 104, p. 75). Acquired all the com. stock 


equity he Id by the American Rys. (now Amer. ~es Seiad Co.) in the follow- 
Fo cos.: Ohio Valley Electric Ry., Ironton Elec. , Boyd County Elec. 
, Lynchburg Trac. & Lt. Co. , Roanoke dg z ‘Lt. Co. 


‘FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company and subsidiaries own and operate the entire electric power and 
light business in Huntington, W. Va., and werk Va., and all the 
electric power and light business in Roa noke, Va., as well as the 
electric power and railway business in Lync hbure.’ Cos. own and operate 
the electric railway business in Roanoke, the electric railway wusiness in 
Huntington and surrounding communities, and the entire elec tric light 
and power and railway business in Ironton, Ohio, Ashland and Catlettsburg, 
Ky. , and the intermediate territory. Population served is in excess of 


20,000. 
Capitalization of the New Company Upon Completion of the New Financing | 
Common stock (no par value) 100,000 shs. 
eI. SR ities - Sey ble oe. a wats wna te alval $2,480,000 
First mtge. & ref. lien 614% tonds._.._.._._......-..----- 8,039,500 


EARNINGS.—For year ending Dec. 31 1923, gross, $4,303,093; net, 
after taxes, $1,620,275; other income, $303,238; bond int., $657,515; other 
int., deprec., &c., $438,998; pref. divs. , $66,051; bal., sur., $760,948. 
—V. il ~~ * 1235, 1774; V. 11 , p. 906, 1012, 1664, 2041. 

(a) LYNCHBURG TRACTION & LIGHT CO. 


Consolidated Power & Light Co. owns entire capital stock and $1,223,000 
of Lynchburg Trac. & Light consol. mtge. bonds. 


ORGANIZATION .—Incorp. in Virginia, and is a consolidation on May 
1 1901 of the L mb maga | Electric Ry. & Light. the Lynchburg & Rivermont 
St. Ry. Civee ise perpetual) and the L ST ramage iS Gas Co 
Owns all the stock of the Lynchburg Water Power Co. , and has assumed 
the $500,000 Ist mtge. 5% bonds of that company. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
oe eae all the street railways, gas works and electric light plants of 
Lynchburg and hydraulic pow wer development at Reusens, Va. Owns and 
operates 19.8 miles of track in city and suburbs, 60 to 100-Ib. T and girder 
rails. Standard gauge. Operates 39 pass. cars, 3 other; | sweeper. Owns 
Rivermont Park. 

Valuation.—For details of valuation by A. Drum & Co., engineers, 
Gtoage. pe otole reproduction cost at $4,252 oe as of Feb. 1 1921, see 


Decision Regarding Valuation.—See V. 113, p. 1773. 

STOCK AND BO.WDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($50)__.... --_-- - 750,000 See bat? 
First mtge $1,000,000 — at 1901 52¢M-N 699,000 May 1 1931 

($1, OS | SRR ti — Estate Trust Co., ; Philadelphia Trustee 

ynchb c & Lt con “me 5% 223,000 June 1 1931 

SS  Saeerte Real Est. title Ins. & "tr. Go.. Phila., Trust. 
Lynchou Gas Co first iiort- 1900 M-S 1,000 Mar. 1 1930 

e $250.000___.._.-.- tf\Int at Real Estate Trost Co., Phila., Trust. 
4; Water Power nt} 1902 5 403,000 July 1 1932 
ortgage $500,000____ntf\Real Estate Trust Co., Philadelphia, Trustee 


Bonds .—Of the 1st mtge. bonds, $111,000 are reserved to retire bonds of 
like amount of mag wow peg Gas Co. due 1930, and of which no more are to be 
issu Sinking fund of annum became operative in 1906, which 
was increased in 1916 to 1 i Entire issue can be called at any time. 


Henry P. Carr; | 


gas and | 


| 
' 





; cos. in Gloucester, Salem and Cumberland counties, N. 





EARNINGS.—For year ont, Des, 31 1923, gross. 3 al. 077 ,963; net, after 
taxes, $612,437; int., deprec., , $280,531; bal., 1,906. 


OFFICERS.—Pres., Van an Ely; V.-P., he tL. 's. ney fe 
| Treas., W. W. Perkins; Asst. Soc seaee, & Compt., Frank ai oy — 


Asst. Treas. & Asst. Compt.. H. D. Seseumees and Henry -. ; Asst. 
Sec., W. R. Power.—V. 114, p. 1063, 2359; V. 117, p. 1555; V. 1190p Dp. 1625. 


(b) ROANOKE TRACTION & LIGHT CO. 

The Consol. Power & Light Co. owns $975,000 of the $1,000,000 stock. 

ORGANIZATION .—A holding co. Incorp. in Va. July 28 1908. Owns 
the Roanoke Water Power Co., the Bedford Power Co., the James River 
Water Power Co. and the Roanoke Heat, Light & Power Co., and controls, 
rene ownership of all the capital stock, the Roanoke Railway & Elec. Co. 

. 87, p. 1089, 1160. 

STOC K AND BONDS— 
Stock $2,000,000 ($100) econ 1,000,000 
First mortgage and collateral{ 1908 5¢F-A 2,128,000 Aug 1 1958 

trust $3,000,000 ($1, 000)<Int. at Bioren & Co., Phila., or Baltimore 

gold -“*ntf| Trust Co., Baltimore, trustee. 

Bonds .—$750,000 ne are reserved to retire a like amount of bonds of 
the Roanoke Ry. & Elec. Co. _ Bonds are subject to call on any int. day at 
105 and int. Sinking fund of 1% of outstanding bonds, payable Feb. 1 
1919 to 1928; 14%% thereafter. —¥. 115, p. 309; V 


(1) ROANOKE RAILWAY & ELECTRIC CO. 


ORGANIZATION .—The Roanoke Street Ry. and the Roanoke Electric 
Light & Power were both sold at foreclosure Aug. 1 1899. The present 
company was incorporated in Virginia. Franchises expire in 1935 and some 
are perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-— 
Does all lighting and railway business in and about Roanoke, Salem and 
Vinton. Operates in Roanoke, also extensions to Salem and Vinton, Va., 


Date. Interest. Outstanding. Maturity. 


a total of 33.2 miles of track. About 53 passenger cars, 4 other cars. 450, 
60 and 72-Ib. rail. 

STOCK AND BONDS— Date. Interest. Outten ts. Maturity. 
Stock $500,000 ($100) -------- ie J-D See ort 
First consolidated mortgage! 1903 5@F-A 8,000 Feb 1 195: 


$750,000 ($1,000) gs f_c*tf\Int. at Real Estate Tr. % 1o., Phila., jates. 


Bonds .—Sinking fund was 1% of outstanding bonds annually payable 
Feb. 1 to 1920; now, 14%. 

EARNINGS.—For year ending Dec. 
after taxes, $760,355; int., deprec., 
V. 90, p. 168. 


(c) OHIO VALLEY ELECTRIC RAILWAY CO. 

In 1911 acquired by the American Railways (now Amer. Elec. Pow. Co.), 
but see Cons. Pow. & Lt. Co. above. V. 92, p. 1437; V. 93, p. 470. 

ORGANIZATION .—Incorp. in W. Va. in 1899. Franchises run until 
1957 in W. Va.; in Ky. and Ohio in Dec. 1916 ran for nearly the full term 
allowed by statute, 20 and 25 years, respectively. In Feb. 1908 name was 
changed from Camden Inter-State Ry. to the Ohio Valley Elec. Ry. Owned 
entire stocks of Consolidated Light, Heat & Power Co., Ashland Elec. Lt. 
& Pow. Co. (now Boyd County Elec. Co.) and Ironton Elec. Co., but at 
time of acquisition by Amer. Rys. (now Amer. Elec. Pow. Co.) these were 
turned over to latter company. Co. owns entire stocks of the Ashland & 
Catlettsburg St. Ry. and Ashland Interurban Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 49.7 miles of track in and between Huntington and 


31 1923, gross, $1,660,359; net, 
c., $227,940; bal., sur., $532,415.— 


Kenova, a., Catlettsburg and Ashland, Ky., and Ironton, Ohio. 
Operates 74 pass. cars, 15 other cars. 

STOCK AND n+ ge mg Date. Interest. Outstanding. Maturity. 
© ommon $2,000,000 ($100 ane a . y See text 
Pref 6% cum $400,000 ($100) - chee J-J 345,800 See text 
Ist M_ $2,200,000 gold guar/{ 1916 52g J-D 1,891 a Dec 1 1946 

($1,000) _..____. _c*tf | Penn. Co. for Ins. oe .. & G.A., Phil., trust. 


Bonds.—The outetanding bonds were issued to take up aE ge tleiy ot Cam- 
den Inter-State Ry. 5s due Mar. 1 1921; $175,000 Hunt. & Charleston 5s 
due 1936; $100,000 Cons. Lt. & Rys. 6s due 1922, and $50,000 Ashland & 
Catlettsburg 6s due 1919. Remaining $309,000 are for exts. and better 
ments under restrictions. Red. since Dec. 1 1921 at 102% andint. Penn. 
yy tax refunded. Guar., p. & i., by end. by Am. Rys. Co. V. 103, p. 
2342. 

EARNINGS.—For year ending Dec. 31 1923, gross, $905,070; net after 
taxes, $286,466; int., deprec., &c., $149,143; bal., sur., $137,323.—V. 111, 
p. 1950; V. 117, p. 895. 


(9) ELECTRIC CO. OF NEW JERSEY. 

The American Elec. Power Co. owns entire outstanding stock and bonds- 
ORGANIZATION .—A merger July 5 1916 of a number of electric light 
J., along the Dela 
ware River opposite Wilmington, Del., and Chester, Pa. On May 1 1919 
the Bridgeton Electric Co. was merged into the Electric Co. of New Jersey, 
which assumed the $250,000 Ist mtge. 5% bonds of the former company, 
of which there are now $22,000 outstanding. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for electric light and power in municipalities of 
Salem, Pennsgrove, Woodstown, Mullica Hill, Pitman, Glassboro, Williams- 
town, Paulsboro, Clementon, Laurel Springs, Berlin, Elmer, Clayton, 


Quinton, Swedesboro, Pedricktown, Pennsville, Harrisonville, Mickleton, 
~ ~via Wenonah, Bridgeton, Port Norris and many other smaller 
places 


Bonds offered in exchange for Ist mtge. 5s of Bridgeton & Millville 
1 


Trac. Co., see under that co. in V. 114, p. 1405. 

STOC K AND BONDS— Date. Interest. Outstanding. Maturily. 
Common stock $475,000 - --- ~~ dh \endbaieee aan De beebuss ba 
Preferred -_-_- nan “ ok fxr 
First mtge $5,000,000 gold{ 1917 52¢M-S 1,229,000 Mar 1 1947 


($1,000) _c*&r.tf\ Int. at Comm’! Trust G ‘o., Phila., trustee. 
Bridgeton Electric Co Ist M\ 
52g JI-J 22,000 Jan 1 1930 


EARNINGS.—For cal. year 1923, gross, $854,138: net, $248,808; int., 
deprec., &c., $104,452; bal., sur., $1 44, 356.—V. 103, p. 937; V. 104, p. 1390, 


1493. 





WILMINGTON & PHILADELPHIA TRACTION CO- 


Controlied by the American Electric Power Co. 


ORGANIZATION. —Incorp. in Delaware June 27 1910. Owns all stock 
of Southern Penn. Trac. Co., Chester & Eddystone St. Ry. Co. and Wilm. 
Lt. & Pow. Co. On June 1 1915 acquired control of People’s Ry. of Wilming- 
ton, Del. (stock, $1,500,000), and in Oct. 1915 purchased Wilm. Southern 
Trac. Co. and Wilm. New Castle & Delaware City Ry. and consolidated 
them under name of latter. (Stock, $600,000.) Leases for 990 years from 
July 1 1910 Wilm. City Ry., Wilm. & Edgemoor Elec. Ry., Gordon Heights 
Ry., Front & Union St. Ry. and Wilm. City Elec. and New Castle C ounty 
Elec. C o. at a minimum annual rental of $79,010 to a maximum of $120,610 
n years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises street railway lines in Wilmington, New Castle and Delaware 
City, Del., and Chester and Media, Pa., and interurban lines connecting 
these places with each other and with Philadelphia, a total of 140 miles of 
track; also does electric light and power business in Wilmington, New Castle, 
Delaware C wh Newark and vicinity in Delaware, the southeastern part of 
Delaware Co., Pa., and Elkton, Chesapeake City and vicinity in Maryland. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
en GON. ok das aes WP ae ae X 2a 


Wilm & Phila Trac ay: mtge 
& coll trust $25,000,000 ___ | ‘Equitable Trust Co., 
People’s Ry Ist M $3,000,000| 1915 5e¢J-D 


000 
rk 5 eee - 
New York, trustee 


\ 1,650,000 June 1 1965 

win & ($1,000) guar___-_-- bets at Fidelity Trust Co., Phila., trustee. 

so Trac Ist M gold| 1915 5¢A-O 231,000 Oct. 1 1965 

$300,000 ($1,000) Pe sag -( 5; at Wilmington (Del. ) Trust Co., nee. 
"dies he le ee 


1915 5eJ-J None Jan. 1 1966 
trustee 


000 g¢ ($1,000) guar__c*tf/Int. at Fairm. Sav. Tr. Co., Phila., 
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PUBLIC UTILITIES 


[Vor. 119. 








STOCK AND BONDS— _ Date. Interest. Outstanding. Maturit 
Chester & Eddystone Ist M| 1916 5g M-S 53,000 Sept. 1 1946 | Jaa 
gold $100, Trust Co., trustee. 


($1,000) gu/Int. at 7. 


Phila., 
Wilm Lt & Power list mtge} ee. <a 
,000 


eet i (Del.) Trust Co., trustee. 


Bonds .—All 4 issues are guar., J's by Wilm. & Phila. Trac. Co. Re- 
maining People’s Ry. and Wim . Trac. boads reserved for impts. at 
85% of cost. 

Peo le’s Ry. bonds are ae. a any int. date at 105. 


$300,000 Wiim. N.C. &C 
bonds; remainder may be Lt. ‘for exts. and impts. at 85% of cost. 
at 102 on any int. day. 


EARNINGS.—Including Sou Jrennsr vente Traction Co.: 


. bonds are reserved for the Wilm. So. ee 
ed. 


Cal. Years— Gross Earns. ‘1 Taz. Bala 
eee” Se $3 683 562 $1583 27% $ 4i3. 241 sur. $470 { 036 
SE. peihvetecage 3,212,369 829 854,037 def .24 092 

OFFICE RS.—Pres., Van P nog Ely, Phila. Vice-Pres. & Gen. Megr., 
T. W. Wilson, Wilmington; Sec Treas D. Anderson, Phila.; Aud., 


& 
CE. Yost, Wiimington.—V. 111, p. 897, “4185, 1371. 


(1) WILMINGTON & CHESTER TRACTION. 
United Power & Trans. Co. owns 39,995 out of 40,000 shares of stock. 


Lease.—Part of this co.’s lines are leased to the Wilm. & Phila. Trac. Co. 
and part to the Southern Penna. Trac. Those in Delaware, viz., Wilm. Cit 
Ry., Gordon Heights Ry., Front & Union St. Ry. and Wiim. & Edgem. El. 
Ry. are leased to Wilm. & Phila. Trac. (see above); those in Penna., viz., 
Chester Trac. and its subsidiaries are leased to South. Penn.Trac. (see below). 

ORGANIZATION. etis 040 March 1898. Has scouived all the stock of 
the Wilm. City Ry. 519,930), the Gordon He 7 R q 51,500), the 
Front & Union St ay ($299, 930) and the Chester 500,000), all 
of which are deposited under the coll. trust mtges of t the Wilm. & Chester 
Trac. Co. Owns $50,000 stock of the Chester & Delaware St. Ry.; also owns 
$150,000 debenture bonds of ba ~- & Union St. Ry. and $45. 000 ist mtze. 
bonds of ¢ sqeeen, Hictabte R _The Chester Trac. Co. holds all the stock of 
the Union Ry. $100, ; Chester & Media stock, $35,000; Chester 
Darby & Phila. soils’ 5,000; total, $200,000. The Chester Trac. pays as 
rental (besides int. on bonds) 6% on the $100,000 stock of the Chester & 
Media and on the $100,000 stock of the Chester Darby & Philadelphia. 


STOCK AND BONDS— Date. Interest. Outstandin mrt 
Stock $2,000,000 ($50) full paid Listed on Phila. x. $2,000, 2. 6be. 
Coll trust gold 74> 2,305, 000 Rest i 1933 
($500 and $1,000 a c*t provident rust Co., Philadelphia, trustee. 
Collateral trust gold| 1912 5 536,625 April 1 1952 
$5,500,000 tf { Wilmington Trust Co., 
Securities of Subsidiary Lines— 
Wilmington City ist mtge| 1911 
$600,000 ($1,000) -_c*. I 


‘Wilmington, trustee. 


5 M-S 600,000 Sept. 1 1951 
Int. at Eq. Guar. & Tr. Co., Wilm., trustee. 
Chester Traction 1st mtge| 1894 g M-N 000 May 1 1944 
gold $250,000_.-.----- c*tf{Iot. at Guar. ze & Safe Dep. Co., Phila. 
Wilming & Edgemoor lst M\ 1906 5¢4J-D 000 June 1 1946 
$400,000 ($1,000) g_--c*tf {Int. at Real. Est. Title mg oe Tr. Phila., trus 


Leased to Chester Traction— 


Union Ry Co 1st mtge g__ctf 1913 5g J-J 200,000 Jan. 1 1943 
Chester St Ry stock _tf 10 J-J 150 000 rental 10% 
Chester & Media El y gold - tf 1913 5g JI-J 100,000 July 1 1943 
Chester Darby & Phila old_tf 1913 5g JI-J 125,009 July 1 1943 


The Wilmington & Edgemoor am are guar. as to both principal and 
interest by the Wilmington City Ry. 


Interest on Union Ry., Chester Street Ry., Chester & Media payable 
at Delaw are County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., payable at Continental-Equitable Title & Trust Co., and interest 
upon all the latter guaranteed by Chester Traction Co. 


Bonds .— $1,695,000 coll. my 5s of 1898 reserved to retire underlyin - 
curities and guar. stock. matured originally in April 1918 and 
int. at 5%, but were Me for 5 years at 6% and again for 10 years og 
Apr. 1 1933 at the same rate of int. Are guar., prin. & int., by the Wilm. & 
Phila. Trac. Co. Red. at 101 and int. on an int. date. Are listed on Phila. 
Stock Exchange. V. 106, p. 1902, 2012; V. 116, p. 824, 1052; V. 118, p. 86. 

Of the coll. trust of 191: , %, 060,000 are reserved for like amount of coll. 
trust of AL +t Wilmington City bonds are subject to call at 105 and int. 


93, 667. 
Chester Zrestien bonds were extended in 1914 for 30 mews, V. 106, 
p. 86. 


Vthe 
p. 1902, 2012, 2451; V. 116, p. 296, 824, 1052, 1533; V. 


(2) ty coh» fad CITY ELECTRIC Co. 

Lease.—Was leased on July 1 1910 for 990 years to the Wilm. & Phila. 
Trac. Co., the latter assuming all int. & fixed chgs. of Wilm. City Elec. Co. 

ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does an electric light and power business in Wilmington. 


STOCK AND BONDS— Date. Interest. mee re Maturity. 
EEE PE Sg OS Pe eee 
First mtge $1,000,000 sold} 1911 5 M-N 1,000,000 May 1 1951 
($1,000) guar p & i____c*tf Int. at U. 8. Mtge. & Tr. Co _N. Y., trustee. 


Bonds have been redeemable since Ma 


1 ee Guaranteod, prin. & int., 
by Wilm. & Phila. Trac.—V. 92, p. 1441; 


V. 94, p. 5 


(3) SOUTHERN PENNSYLVANIA ri a 
ORGANIZATION .—Incorp. a Penna. in June 1910 with $10,000 stock, 
all owned by Wilm. & Phila. Co. Leases for 990 years from July I 
1910 Chester Ce.. Delaware County & Phila. Elec. Ry. and Media 
Glen Riddle & Rock. E.'St. Ry. Co. at a minimum annual rental of $71,990 
to a maximum of $106. 990 in 15 years.— V. 98, p. 1073, 1158. 


a) DELAWARE COUNTY & PHILADELPHIA ELECTRIC RY. 
n May the United Power & nsportation Co. acquired the road, 
paying $166 66 per share for the stock in its 4% trust ‘certificates secured 
ya PA - of stock. 
Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $4),000 per annum. 
ORGANIZATION .—Incorp. May 11 1892. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed from Media, Pa., to Baltimore Ave., Clifton Heights, in Jan. 


1895; connects with the Chestnut & Walnut St. cars of the Union Trac. 
system. Owns 12 miles of track. Rails, 80-lb. T and girder. 

STOCK AND BONDS— Date. Interest. Outstanding. a 4 
Stock $500,000 authorized.... ..-. -..-.-.... See te 


First mortgage $64,000..ntf/ 1913 5 J-J 64,000 July 11 
rtgag at Cont-Equit. Tite Troe. ips 


Int 
lst M. bonds matured July 1 i9i3, but were extended for 30 years at 5%. 
Detine- ee in or in 1899-1900, $36,000; in 1900-01, $27,000; 





1901 ann.; in 1909 and 1910, none; in 1911, 
$21, 000; is por ola " % $15, 1S 080: none since. 
PHILADELPHIA ELECTRIC CO. (THE). 
ORGANIZATION .—Incorporated in Pennsylvania Oct. 27 1902. The 
company 's O58 Gao se gabslater * ee rth © yonnty ok “.. Vv. 
Dp. ’ 
{2d Vv 04 p 261,367, V 105. p. 1807, 5. P 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls all electric lignt properties in Philadelphia and Chester, 
and in all the large towns in Delaware County. Has long lease of conduit 
space from Keystone pew ee Co. ata pega rental 4 to $125, 000 


yoo: WR by optee of p urchase ef end of ow 104 . 100, 
5102. B. 1254 106, E12. v. 108 Pp. Pre v 105, 
p. 1527, 2004; V.1 683; V. vie! Dp. 5aL Owns 7 generating stations 





and 28 ot Dy in yhiladel phia and Chester, Pa., ont vicinit Plans 
for hydro-electric development at Ra Falls 119, p. liso 
The Phila. Elec. Co. of N. holding co.) was decode’ in hg 1917; 
po ts Pay 750 3 except $6, 75, has been exchan eee for atone of the 
Elec. vr of Pa., each $25 pure 4 a new $2 share. V. 105, p. 
103, p. 326, 1416; V. 104, p. 261, 367 
Ata MR. duecters April 10 1924 it “E was decided to issue for cash at 
par ($25) 391, 612. shares of common tock, aaqrensiing $9,790,300 to a 
tered May 16 1924 ‘ayments may be 

(1) In full June it. in which event stock certificates will be Sewed 
therefor on or about Aug. 1 1924, and the holders thereof will be entitled 
to participate in dividende declared after June 16 1924; or (2) payment 





y be made in installments as follows: $12 50 per 
Fame 16 1924, $12 50 per share on or before Sept. 15 1924. 


STOCK AND BONDS.— Date. Interest. Ouistanding. Mat 
Common $85,000,000 ($25)... ---. QM $58,952,500 Sept 2 
Pref 8% cum $15,000,000 ($25) _... 8&QM 6.090.375 Sept 34 2% 
Ist mtge sk fd $60,000 £000 [ 
5% ie ees, Coc nee | 1ot¢ 5g A-O 35.979.609 Oct 1 1966 
a 1 1916 4gA-O °1:643'400 Oct 1 1966 


($100 &ec) gold___ c*&r*tf | Int. at Land fk oy & Trust Co., Phila., trust. 


Ist lien & ref M 6s due ' 1941- -{ 1 6¢J-D 12,261.400 Dec 1 1941 
54s due 1947___-_--. dace 1922 5%eJ-D_ 7,353,200 June 1 1947 
5%s due 1953 4 1923 5% 2g M-N 10,000,000 Nov 1 


i 1953 
($100 &c) gold_.--_c*tf/|Int. at Girard Trust Co., Phila., trustee. 


Stock .—The pref. stock has equal voting rights with the common stock: 
and is convertible into common stock at par at any time: redeemable at 
$28 at any dividend period. Common is listed on Phila. Stock Exchange. 


Bonds .—The ist M. bonds of 1916 on ¥ Vv. R.. SB 565) were to cover 
the entire property (and all after-ac perty except stocks and 
securities) then embracing all the my? fe electric light and power dante in in 
Philadelphia. In Dec. 1923 $18 were sane and 9150 
deposited with trustee under bet ‘ion 4 - mtge. . 106, p. 2762; V. 108, 


p. 586. 

Reserved bonds can only be issued for 85% of the cash cost and fair 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are 1% times the interest charges on all bonds issued and 
to be issued. Sinking fund of $212,000 yearly plus accumulations. Are 
call. at 110 for the 5% bonds and at 105 for the 4% bonds. Are free from 
Pennsylvania State tax. 

The ist lien & ref. mtge. 6% bonds due 1941 are call., 
Dec. 1 1926 to 1931] at 107%; during succeeding 5 
after ata prem. of 1% for each year of unexpired 

The 5% % bonds due 1947 are not call., except for - "a fund at 107%, 
until June 1 1927. Call. thereafter at 107% te and incl. June 1932, and 
thereafter at a prem. of 4% for each year or part thereof of unexpired life. 

The 5% % bonds due 1953 are call., all or part, at a prem. of 74% % on or 
before Nov. 1 1927: thereafter ata prem. of 7% on or before Nov. j 1931; 
thereafter at a prem. of 6% % on or before Nov. 1 1935: thereafter ata 
of 6% on or before Nov. 1 1939; thereafter at a la of 54% onor Seles 
Nov. 1 1943; at a prem. of 5% on May } 1944: said a em. to be reduced by 

44 of 1% commencing Nov. i 1944, with a like additional reduction com- 
mencing on Nov. 1 of each year thereafter until maturity. In addition 
to being secured by a general mortgage on entire property, bonds are secured 
by $21,665,000 Philadelphia Elec. Co. lst M. sinking fund 5s, due 1966, and 
$15,000,000 Ist M. demand bonds and all of the capital stock (excepting 
directors’ shares) of the Delaware County Elec. Co. Sinking Fund 1% per 
annum of total amount of bonds outstanding. Free from Pennsylvania 
State tax. V.113, p. 2411. 

Dividends .— 

On amounts paid in_ 
Also extra, paid in stock - _- - 

Paid in 1924: March 15, 2%: 

Initial div. on new pref. of 45c. a share was pai 
— to Sept. 15 1924 paid 2% quarterly. 


EPORT.—For 1923, in a 118, p. 1784, showed: 
jay Years— 923. 1921 
--8%. 022, 013 $23. 807, 746 $21,573, 1s9 $20. O43. 335 
,409 484 8,330,350 7,390,9 3° 


all or part, from 
moe at 105; and there- 


it : 02- Af oe on 12. ere J* 21. 3 = 
5 yrly yr yr 

my 8i* $1.50 $1 ae . 

June 16, 2%: sie s. ts 

Dec. 15 620: March 15 


-- ~-<--- % 


Gross income, all cos - 








Net, after taxes, &c__.. 10 5.375.196 
Fixed charges, &c____-- 4,188,283 3,533,801 3,587, ait 2,563, 
a as nec aera 3,980,878 3,468,823 2,826,082 5300 '394 
Ns cnteuteemccmiail $2,240,323 $1,327,726 $977,  . $611,530 
OFFICERS.—Chairman, Joseph B. McCall; Pres., W. . Johnson 
V.-Ps., Arthur B. Huey, Chas. . Russell, Wm. ©. L. Eglin cm Horace T 


. V. R. Coe; Treas., H.C. Lucas. Office 
Philadelonias "Pa.—V. 119, p. 1517, 1965. e 


UNITED RAILWAYS INVESTMENT CoO. 


ORGANIZATION .—Incorp. in New Jersey Feb. 17 1902. In Sept. 
1906 filed an amendment to its charter changing its name from Unesed 
Railways Inv. Co. of San Francisco to its present title. V. 83, | 
Owns all the outstanding common and preferred stock of the Ga At 
Railway & Power Co. 


Acquisition of Philadelphia Company .—In Feb. 1906 acquired $21,000,000 
of the common stock of the Philadelphia Co. of Pittsburgh, giving $37 50 
in new collateral trust bonds and $20 in common stock of the Investment 
Co. for each $50 share of the Philadelphia Co. See V. 82, p. 393, 988. 
For statement —: in listing these bonds on the Philadelphia Stock Ex- 
change, see V. 83, 1235. Now controls through Pittsburgh Utilities 
Corp. $24,600,000 Philadelphia Co. common stock (see plan below). 


Financial Readjustment.—In March 1923 . Fe (declared operativ® 
April 11 1923—V. 116, p. 1651) was submit to the stockholders fot 
approval which provided for the formation of a new corporation to b® 
known as the Pittsburgh Utilities Corp., to take over from the company 
480,000 shares of the common stock Gee $50) of the Philadelphia Co.- 
now pledged under the coll. trust bonds due May 1 1926. The stock of the 
Philadelphia Co. was delivered to the new corporation in exchange for the 
following issues of the new corporation: 

(1) 240,000 shares of com. capital stock of no my value, being all of such 
com. stock to be presently issued and to remain the form of voting trust 
certificates free in the treasury of the Investment Co. 

(2) 385,000 shares ($10 par) of the 7% cum. pref. stock of the new cor- 

oration, which pref. stock was sold by the Investment Co. to provide funds 
~ retirement of its 4-year notes, dividend certificates and $2,000,000 of 
ts 

In April 1923 stockholders were given the right to subscribe at the rate 
of $10 per share for shares of the 7% cum. pref. stock of the Pittsburgh 
Utilities Corp. (see plan above) equivalent par value to 9% of their 
holdings. V. 116, p. 1533, 1651, 1762 


Liversidge; Sec. & Asst. Treas. 
1000 Chestnut St., 





STOCK AND BONDS— Date. Interest. Cutstandint. LastDiv.,&c- 
Common $31,000,000 ($100)... .... -....-.--$20,400,000 -...-...... 
Pref 5% cum from Apr 11902) .... --.-.---- 15, $30; '000Jan’07 2%&e 

$25,000.000 ($190) -..---- 

Pref stock div certificates._.... -.-- See text SR ttiuwacnges 


Ist lien collateral trust mtge __._ Assumed by Pittsb. Util. Corp.; see below. 


Stock.—The poetics stock can be retired at 110. $830,000 of the 
pref. stock out bears divs. from = 1 1909. 


Dividends .—First div., 14% . pref. stock paid Jan. 3 1903; 14% 
July '03; in Jan. 04, 1% % Seiy, 1 t%: in '05, 4%; in '06, Jan., 2} 
(V. 81, p. 1667); April, 4% % (owing to the earthquake and fire this 
was paid in int.-bearing ser instead of cash; V. p 988). In Jul 1906 
another scrip dividend of 244% ow (V. 82, p. 138 ), and in Jan. ‘07 an- 
other of the same amount. ‘ ,p. 14 29: None since. 


SBE OWE —-Feing Satins | Dec. 31: 
$s 


—-, ae pets + patenes, 
Ending— on Stocks tat 
Dec. 31 1923..-..-- 5704. 543 $298. 198.570 Rie 188 P5520, 500" $38 
*Dec. 31 1922.....-. 1,471,937 290,861 113,448 1,017,953 631 ‘307 
CrEpcens- — Eres» a * B. Segees: Vv “ty H. B. Lake; taemeé 
B. Yi . Hoskins.—V. 111, p. 
1606. 1750: ve 113, 3. p17 186: ¥ 1654: V.115, p. 75, 2380; 
oe ih 1179, So rea. 1651, 1762" 3008, 58; V. 117, p. 209, 
ez. Yi 2685: V. 118, D. '312, 1521, 1775, 2825; Wi 119, p. 1511. 


oe SPS TRRURG UTILITIES CORPORATION, 
ding co. All the common stock outstanding is owned by the 
United aifwsos Investment Co. 
z. 


ORGANIZATION .—Organized in N. on Mar. 2, 38 1923 and has ac- 
quired 492,000 shares of com. stock of the Philadel — Co., 480,000 shares 
of which had been pledged as security for the Ist lien coll. trust mtge. 5% 
bonds of the United Rys. Investment Co., which bonds the Pittsburgh 
Utilities Corp. has assumed. See full details of plan in V. 116, p. 1533, 


1651, 1762. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 500, ES Sa ae A . shs. See text 
Pref 7% cum $10,000,000 we 7% 33,8 $50,000 er 

1906 5¢ M-N 12,496,000 May 1 1926 





trust mtge $20,250,000 gold 


Int. at Gone. Trust & Safe Dep. Co., Phila., 
($1,000) sinking fund___c* 


($10) 
ted Rys Inv Ist lien collat 
orN. 


. Trust Co., N. Y., trustee. 


on or before 
V.118, p. 1784. 





‘ 








Nov., 1924.] POWER, LIGHT 


AND RAILWAY 63 











Bonds .—The United L. . Invest. coll. trust bonds have been assumed 

by the co. and are secu by deposit of 484,000 shares of com. stock of the 
Co. The _are subject to call on any int. date at 105 and int. A 
sinking fund of 1% per annum of bonds outstanding began Ma ; ight. 
said fund to be invested in the bonds at not more than 105 and he 
amount reported outstanding as above excludes $4,904,000 held my loatne 
in sinking fund. Authorized amount of bonds ys 4 be increased for pur- 
one of additional shares of com. stock of Phila. Co. Bonds are listed on 
Y. and Phila. Stock Exchanges 

N Disiaents: —An initial semi-ann. say of 144% was paid on pref. in Nov. 
1923 and in addition an extra div. of 24% was os. Semi-ann. divs. of 
3%% and extras of 244% were paid on pref. in May and Nov. 1924. V. 
119, p. 1517. Im Nov. 1923 a semi-ann. div. of $1 per share was paid on 
com. and an extra div. on the total com. was also paid amounting to $96,250. 

Same regular and extra divs. also paid May 1 and Nov. 1 1924. 


INCOME ACCOUNT.—For Bertod Mar. 26 1923 to Dec. 31 1923, in- 
come from stock owned, $1,476 int. on bank balance, $5,315; exp. & 
taxes, $55,427; int. charges $400,820; pref. divs., $231,000; com. divs., 
$336, 250; bal., sur., $45 

Latest Earnings. a? 9 F end. Sept. 30, 1924, see V. 119, p. 1745. 


OFFICERS.—Pres., Mason B. Starring: eg Jas. hs Reed and 
Jas. D. Callery; Treas., Harry B. sake: Sec. & Ass reas., P.M. Hoskins. 
—V. 118, p. 1280, 1530, 1784, 2960; V. 119, p. 208, tn i745. 


(a) a pe aa Age COMPANY. 

Control.—In the United Railways Investment Co. (see above) 
uired ra Db, a 5 S00 000 common stock is now owned by the United 
ways Investment Co. through the Pittsburgh Utilities Corp. (see oo 


ORGANIZATION .—Organized on May 24 19s¢. ont was originally 
natural gas company. Operates under special Act of the Legiineere of 
Pennsylvania 1 ~~] many valuable rights and nie ge granted to its 

ecessor, the Empire Co., in March 1871. Franchises of the company 
and its subsidiaries, with a few minor exceptions, are perpetual or for 999 
years. 

FIELD OF SenBATIONS AND CHARACTER OF BUSINESS. — 
Company’s business may be classed under the following heads 

(1) Natural Gas and Oil.—Philadel ~y Co., through its own lines and 

of a number of companies controlled by it, " supplies nearly all the natu- 

ral gas consumed in the city of Pittsburgh and the manufacturing towns 
lying along the Monongahela and Allegheny rivers. Compa neny controls by 
lease 349,389 acres of gas and oil lands in West Virginia and Western Penn- 
sylvania. In 1913 the Pittsburgh & West Virginia Gas Co. purchased the 
Monongahela Natural Gas Co. by the issue of $1,500,000 collateral trust 
notes. The aes a oo natural gas va. | Pitts controlled are: 
The Philadelphia Co. ¥ West Va.! ee & West Virginia Gas Co. 
Equitable Gas Compa Monongahela Natural Gas Co 

uring the 12 a alien Dec. at 1923 pompany sold 32, 725, 951 cu.ft. 
of natural gas and produced 117,410 bbls. of oil. n Dec. 1923 owned 
or controlled 1,759 gas wells and 3,747 miles of aoe Also coal or con- 
trolled 171 oil wells. 

(2) Electric Light and Power.—The Philadelphia Co. controls through 
stock ownership the Duquesne Light Co., which forms the electric light and 
power division. See statement on a subsequent page. 

(3) Street Railways.—These comprise about 650.16 miles of track, all oper- 
ated (as a matter of convenience and economy) by the Pittsburgh Railways 
Co. (except the Clairton Street R a the Beaver Valley Traction Co. and 
a Pittsburgh & Beaver Street Co., which are operated separately). 

The Phila. Co. in Jan. 1908 offered to guarantee 4% per ann. from — i 
1907 on the $2,000,000 pref. stock of Consol. Gas Co. tentitled to 6% cum.), 
provided additional earnings be divided equally between the two classes of 
stock, but f. not to receive more than 6% in any event. Holders of 75% 
of the $2, ,000 B%: § rw! as agreed to the proposition, the plan 
was adopted. v.86 thy 

Proposed Reorganizat n Pla. ae under Pittsburgh Railways Co. belowe 


eerie OF CAPITAL STOCK OF OTHER CORPORATIONS 
WNED AND POSSESSED ON OCT. | 1924 


Shares. 

Consolidated Gas Co. of the City of Pitts- 
burgh (owns stock of Allegh. [llg. Co.)_ 
Consolidated Gas Co. of City of Pittsb_- 


“Total Issue. 


280,000 Common out. of 80, O00 
4,162 Preferred 0,000 


Equitable Gas Co. of Pittsburgh_-_-___- 927 Common “ 39,927 
Equitable Gas Co. of Pittsburgh ------_- 5,975 Preferred “* 5.975 
ieee 3 & West Virginia Gas Co_____ ,000 Preferred ‘‘ 37 ,500 
do eo ee ere 22'500 Preferred “* 22,500 
Consolidated po ae a eee y233,117 Preferred ‘“ 240,000 
Consolidated Traction. _............_- y286,880 Common “ 286 980 
United Traction Co. of Pittsburgh______ 67 Preferred “ 60,000 
Harwick Coal & Coke Co-.......-.--.. 2,750 Common “ 2,750 
Pittsburgh Railways Co-.__-........-.-. 50,000 Preferred “ ,000 
Pittsburgh Railways Co.-_.........-... 50,000 Common “* 30,000 
pS ee ee eee 200,000 Common 
do Piel  Scdudvecscuebes 100,000 Partic. pref. * 100,000 
Po NE aa ae ae 40, 020 Common 


Seventeenth Street Incline Plane Co- 
Pittsburgh & Beaver Street Ry 
Equitable Sales Co 
NS SEER re ae 
Equitable Real Estate Co_____.....__- 
Equitable Towing & Transportation Co_ 2,250 Common 
Morningside Electric Street Railway Co. 480 Common 
The Philadelphia Co. of West Virginia - - - =90. 000 Common 
Beaver Valley Traction Co_........_.- 1,500 Common 
Five miscellaneous companies___.__.._- 852 Common 

All of the above shares marked thus, z, are in the hands of the Maryland 
Trust Co., trustee under the first antenee, and collateral trust dated 
March 1 1899. Those marked y (with the exception of 39,646 shares Con- 
solidated Traction common and 157 shares Consolidated Traction preferred 
held in treasury of Philade —_ Co.), are held as security for the collateral 
trust or = 2008. and these latter bonds are also a second lien on the 


* On "Dec. si 1923 the value of securities of other companies owned was 


$68,954 


5,000 Common 
4,700 Common 
4,653 Common 
1,650 Common 

100 Common 


a CURITIES OUTSTANDING (AS OF OCT. 1 1924.) 





STOCK AND BONDS— Date. Interest. Cntstondine. = ~T- &eo 
Stock com $48,650,000 ($50)_. -.--  -.--.... 6,443,000 See text 
stock $25,000,000 ($50)| _... 6 M-N 14, 587. 000 May’24,3% 
6% cumulative._....___- 
5% non-cum ($50). __-- 5 aS 1,442,450 Sept'24, 2 
in oot S oot te Saas 1919 6 13,732,200 Fob 1 194 
000 ($100, $500 & $1,000 c*} Guaranty he. o0.! New York , trustee 
and + ,000 r* )gSer “A” _tf 
Phila Co ist & coll tr M $6,-| 1899 5gM-S 2,282,000 Mar 1 1949 
500,000 gold ($1,000)_c*.tf so rust Co., Baltimore, trustee 
ree con M & coll tr $22,-| 1901 58 M-N 12,918,000 Nov 1 1951 
000,000 g ($1,000) ___c*.tf {Continental Trust Co., Baltimore trustee 
15-yr conv. Seb bds $10,000,-| 1923 5%&M-S 9,970,000 Mar 1 1938 
000 ($100, $500 & $1,000 c*} Chase National Bank, New York, trustee. 
$1, & multi le r*) g__tf 
— as Co of McKeesport 5¢ 145,000 Oct 1 1929 
e guar p & i a. Trust Co., Pittsburgh, trustee. 
gold daking er ee \Interest at Mellon Nat. Bank, Pittsburgh. 


content table does not cover such properties as are separately reported 
er on. 
For increase in com. stock and ~ for which issued see ‘Electric 
Relive. Cae ne of April 26 1924. Com. stock has been listed 
k Stock Exchange since Oct. 1886, and is also listed on 
the hile. Exchange. See application to the N. Y. Stock Exchange in 
Vv. 70, :P- 1198, and also in ‘Chronicle’ of Feb. 22 1902. See also ¥ 16. 
Dp. + In March 1911 stock was listed on the Paris Bourse. 
- On Agee. rad poi shareholders voted to authorize $25,000,000 a 
cum. Of the new stock $6,000,000 was for exchange of existing 
f. stock yr basis of share for share and a cash payment to the co. of 
B50 per share) and $10,000, ry for conversion of convertible debentures. 
See financial plan in V. 94, p. 417, 488; also V. 94, p. 560. See also ‘‘Elec- 
tric Railway Supplement of Orit 26 1924. Listed on the New York 
Stock Exchange. 
Bonds.—The bonds of 1899 are listed on the nile. or pieebares Stock 
Exchanges. Of the $22,000,000 bonds of 1901, are reserved 
to take ke up the $6,500,000 1st coll. trust ponds Brad 2 $3520 000 to acquire 
pref. stock of Consol. Traction Co. In 1918 the Brunot island ‘operty 
which was under the lien of this mtge. was sold to the Duquesne ht Co. 
and the ($4,000,000) deposited with the trustee of this issue. 








$500,000 was used for additions $0 thie property. ‘aay and out ¢ of tne bamnee 
434,000 bonds of this issue had been acquired and 
aoe tee ee ee se the 


1924. The od Pennsylvania State tax. For 
bonds see p. Bo! Listed on Phila. Stock Ore) aking 
Under a hoy? Feb. 27 1917 “ce V. 04, p. 953) funds were 

established beginning March 1 and May 1 1918, Lave goer ge LL to outro vand 

cancel bonds by p or call, by appl g shereto en 500,000. outst 

to 2% of the principal amount of su outs 

lst mtge. and coll. trust 5s due Nov. 1 1951 > bE oy lan. Assent- 
as subject to call as a whole or when drawn by 


= Pay AP SF oh ey ieee. and 102 5 
(8) ‘or the a an n or e ist m 
$5,967, re lst mtge. and coll. 5s and $14,- 


712.000 consol rege, and Mtr." 5% bonds femped, but $784,000 
consol. m an “$2 nm a oe 
oe (6.006 ,.M, and coll. tr. 5s have been 


lst M. and coll. ones - ne. 
-y o © sinking funds 
respectively. Stamped bo have boas yy 


cancelled non an 
$11,882,000, 

Stock Exchange. In case the bonds are called as a whole, they may be 
canceled or kept alive, as the co. may —e 


For oat for the Ist & ref. coll. M. bonds, see V. 108, p. 683. 
Of the $100 ,000 auth. amount sufficient bonds are reserved to refund 
for for par, all underlying securities. Additional bonds may be issued 
or r o% and 75% of the cost of additions, improvements, &c., under 

rtain restrictions. Ser. “‘A’’ limited to an issue of $25,000,000 6 
je ng incl. the $16,000,000 outstanding and $9,000, add'l issuab 
against the present prope rties. Ann. sink. fund of 3 cents 1,000 cu. ft. 

son voy minimum 3% a. of total Ist ref. & coll. mies. bonds 
be used for par or call and retirement of the bonds Are 

ag "he or in part at 105 and int. during the 5 years mn. es i 1927; 
103 % d next 5 years; 102% during next 5 years; Foiaee next 
6 years, 100 % —s last year ae to maturit y plus int. in each 
case. as. payable in Y., Boston, Chicago an Bittsourgh.. Free 
from Penna. pen tax. V. 113, Pp. 1888. Listed on Stock Ex- 


change. V. 114 1891. 

The 15-year 54% deb. bonds are conv. since March 1 1924 into non- 
callable 6% cum. pref. stock, par for par. The debs. are call. all or part 
at any time on and after March 1 1924 on 30 days’ notice, * is 103 6 and 


int. during the 9 years to March 1 1933 and therea at % less jum 
each year to maturity. Int. payable in New York, Boston, Chicago and 
Pittsburgh. Free of Penna. State tax. V. 116, p. 936. 
DIvs.— 95. "96. '97. '98..'99. ‘00. PF ce ‘09. ‘i "Y "12. °13. 
Per cent...... 5 None 4 4% 5 Pg Ae 6% 7 
The am (my, divs. are for the com. stock. oF Mt % hon-cum. 
was created in 1899, and first semi-ann. payment of 2% % was made in 


1899 and have been roeuiarly, continued since then. ist div. on new % 
cum. pref.—3% — 4 1913; same amount semi-ann. — Ly and 
incl. May 1924. n com. in 1914, Feb., 134%; May, 1 ei A 1%%. 


The Nov. div. was paid in scrip bearing int. at Bh he eb. "15 1915 
div. was also paid in scrip (V- 100, p. 141). oh geries of scrip were 
called for payment on Feb. 1 1916 at ir _ pao 102, p. 345. In 
May 1915 a cash ct of 14% mine ad Lisa Now, 14%. _ In 
iois. 6% % In 1917, 1% ‘one = 1 In 1920, 

1921, 6% In 1 53, 6%. In 1 yo Jan., i %: Beil, 14%: 
Saly, 2%; Oct., 2%. In 1924, Jan., 2%; April, 2%. 


REPORT .—The report for 1923 is the firet report = the Philadel phia 

Co. as a holding commenee prior to 1923 the com was a comb 

hold and operating ny. Comparison of 192 
ears is, therefore, ous "a the T- Report for 
ec. 31 1923 in V. 118, p. 1660, 


Income Account Year Ended Dec. 31 1923 (Philadelphia Com 

(Being a statement of dividends, interest and rentals receiv 
year from subsidiary companies, and 
ex 


report with 2 
ths ending 


uring the 


miscellaneous income, Sect shor “with 
mses, depreciation on property, taxes and income charges. ] 











Divs. & int. from a ot) Natural gas companies 
$2,320,050; (b) oil compa ny, $ 00,100; (c) electric light and 
wer company, $2,145,956; en street railway companies, 
$35. 051; (e) m laneous companies, $192,463; total... --- $4,893,621 
taseress from other sources, $298,441; rents from lease of gas 
roperties, $3,819,008; rents from lease of other properties 
tee, $1,304; miscellaneous, Pitewunccstes Sackeeehaken 4,119,274 
nn io pi ieauieeen beeitentin tt een tia meds, $9,012,895 
Expenses: General administrative, $147,371; other general, 
1,696; depreciation, $1.187,856; taxes, $67,899; total__.- $1,464,821 
Income Charges: Rent for Fong of gas properties, $877; int. on 
funded debt, $2,120,358; int. on unfunded debt, $155,247; 
guaranteed div. on Consol. Gas Co. pref. stock, $71,708; 
amortization of debt disc. & expenses, $184,847; total..." __- 2,533,046 
ee Saens Oar Cae GENS. 0 ok das 0000000 «00 ewes 409 ebunen $5. O18 027 
I I a os tne im ania 659.084 
Additions to surplus: Discount on bonds purchased and coucen 
through sinking funds (net), $18,045; collection on temporary 
loan to affiliated compa ng. BN previously written down, $100,- 
000; miscellaneous, $42,638; total.............--.-.--.---- 160,684 
EE See ee ee ae ae .$17 834,795 
Deductions from surplus: Divs. on an pest. stocks, $946, 658; divs. 
on common stock (7%), $3,166,718-.--..----..-.-.-...-<-- 4,113,376 
Amortization of debt discount and expense............------ 105,721 
PEED cccacbunddtadthéuediedisensconecawe seman 9,200 
Ce BOGE, BE Deinncnsccceccecusctéoncesansanee $13,606,498 
Philadelphia Co. and Af; sOiates Operating Companies eo (ad. Pittsbur, Lats Co. 
Summar y of Consolé Income for the Y' Dec. 31 19 
Inter-Company Items Eliminated.) 
Gross earnings from operations. -..-.......-.--------------- $37 122,622 
Operating expenses, maintenance, depreciation and taxes...... ¢ ° 
EE, on cht dbbbbund sddberds shbipdsnadeointewun $12,695,034 
Gees TRNNS TU Rsuk edness cect dec ctadcocstcesinesstas 1,353,297 
Se SOUR vo nbewcccasccwncsvddbedbtvaJdieGanespeenen $14,048,331 
Income Charges— 
Rent for lease of properties. --..--...-------------- $271,117 
REED OD DORE pote de decunctodsctscasesen 4,568,914 
{nterest on unfunded debt...........-.-..-.--..----- 74, 


Guar. div. on Consolidated Gas Co. of the city of 

Pittsburgh preferred capital stock.............-. 
Amortization of debt discount and expense 
Miscellaneous 


71,707 
ie Salih wnitinso 314,481 
1,429 


i ti. Seer ok, oe  aakoumebweresenee oan $3.202.203 
oH i Si Ci MONO, 25 4. oo ee bbl eenekececenanin +746,127 
‘ee for dividends: 
uesne Light Co.—Preferred capital stock.... $862,497 
Philad adelphia Co.—Preferred capital stocks... ...-. 946, 
Philadelphia Co.—Common capital stock. ..-.~--.- 3,166,718 
4,975,874 
Balance available for corporate purposes. .-._......-..-.-.-- $3,770,253 
EARNINGS.—For 12 months ending Dec. 31: 
e 
Department— 1923. 1922. 1923. 1922 
Deqeese Lt. Co. & 
elec. It. & pow. oun r+ "$19, os £ 622 $16, ass. 609 $6, 730° 479 $6,544,838 
xBeaver Val. Trac. Co.a 00,944 642,710 136,841 152,360 
Seventeenth St. Incline 
mS Do-s Go. sab. 38,707 38,167 797 1,198 
o su 
cebner as cOS.a_... 14,568,800 13,662,351 4,967,886 5,180,190 
Philadelp Oil aieew 391,742 912,391 147 ,562 629,143 


Note.—The above earnings do not include income from investments. and 
are before providing for int. on debt and other income deductions. 


a Net earnings here given are after the deduction of taxes. 
Pitts. & Beaver St. Ry. 


one ye — es D. Qpllery _ Craieman of the Board; A 
son, Pres.; James | HT Heeod . W. Robertson, V.-P.: O. 
Ge | -P. & & Gom 3 4M =: ; W. B. 

re Office, 43 35 Sixth Ave., Pittsb 
mys. S007 31, 2389, 2767; 117, p. 208, 
p. 203, 1013, 1136, 1521, 1660, ieee. 2180, 2305; 


x Incl. 


W.Thomp- 
Ss. Mi 4 n 


Carson, Sec.; Alfred Hurl- 
he Pa.—V. 116, e 1407, 
554, 1993; 118, 
. 119, p. 694. 























PUBLIC 


ELECTRIC . LIGHT AND POWER 


DUQUESNE LIGHT CO. 

Entire common and participating preferred stocks are owned by the 
Philadelphia Co. 

ORGANIZATION .—Incorp. 
sylvania. 

Owns the entire stock and bonds of the 
entire stock and bonds of the Southern Heat, Light & Power Co., the Alle- 
gheny County Steam Heating Co. and $500, 000 bonds (entire issue) of 
the East End Electric Light Co. On Dec. 31 1912 leased for 50 years 
the Allegheny County Light Co., which in turn leases the Southern Heat, 
Light & Power Co. and Monongahela Light & Power Co. for 900 years 
from Jan. 11902. On Jan. 1 1921 the co. acquired from - City of Pitts- 
burgh the North Side light plant at the price of $378,652. - 111, p. 2141. 

FIELD OF OPERATIONS AND CHARACTER OF ft SINESS .— 
As of De c. 31 1923 had a power station generating capacity of 267,150 k. w. 
11,893.5 miles of distributing lines, 959 miles of transmission lines, and 93 of 
underground conduit. 185,364 customers; total contracted load, approxi- 
mately 496,362 k. w. ; Supplies | 24,347 street lamps. Output for 12 months 
ending Dec. 31 1923, 905,485,234 k.w.h. Has contract extending to 1963 
to supply all electricity used by the Pittsburgh Railways. Also has contract 
with the city of Pittsburgh for street and other municipal lighting and 
power purposes. Franchise is petpetual. 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinance to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being b: ised on normal 


on Aug. 25 1903 under the laws of Penn- 


Allegheny County Light Co., the 


ices for labor and supplies: contract has since been signed. See also 
yT. 114, p. 1185. 

STOCK AND BONDS Date Interest. Outstanding. Maturity. 
Common $25,000,000 ($100) Monthly $20,000,000 See text 
Ist pref $150,000,000 Ser ‘‘A’’ 

Y cumulative , 7QM 30,000,000 Dec '24,1% 
Partic (2d) pref $125,000 ,000 
» Series ‘‘A’’ 8% cumulative 8% 10,000,000 Aug '24, 2% 
First mtge & coll trust Ser “*A”’ 
& $100,000,000- - - - j 1919 6 K J-J 1 31,718,500 July 1 1949 

Series ‘“‘B’’ 5%2J-J 10,000,000 July 1 1949 

($500 & $1,000) g_c*&r*.tf_ Bankers Tr. Co., N. Y., trus. Int.in N.Y 


& Bonds of Leased Com Da nies— 
Monongahela Lt & P Ist M{ 1899 5 « J-D $1,700,000 June 1 1949 
$1,700,000 ($1,000) gold_tf{Int. at Mellon National Bank, Pittsburgh. 
Union Trust Co. of Pittsburgh, trustee. 


Stock.—The first pref. 7% stock, Series ‘‘A,”’ is callable, all or in part, at 
$115 and divs. Exempt from Penna. 4 mills tax. $15,000,000 7% Ist 
pref. was sold in Mar. 1923 by Lee, Higginson & Co., Ladenburg, Thalmann 
& Co. and Hayden, Stone & Co. at 103 and div., to yield 6.80%. V. 116, 


p. 1056. In Oct. 1924 same bankers offered an additional $15,000,000 7% 
Ist pref. at 106 and divs., yielding 4 60%. V. 119. p. 1631. Listed on 
New York Stock Exchange. V. 117, , 898. Listed on Pittsburgh Stock 
Exchange. V. 118, p. 316. 

Bonds .—The 1st mtge. & coll. trust bonds are secured by a first mtge. on 
all property owned in fee and by a first lien on the co.’s leasehold interests 
and on certain bonds and virtually all the stocks of its subsidiaries. 

Remaining bonds may be issued under certain conditions for purposes 
enumerated in V. 109, p. 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15° % of the gross operating reve nues 


of the sy stem. Registered bonds in the $1,000 denom. only. Bothser.*‘A”’ 
and ser. ‘‘B” are red. on any int. date at 105 and int. Free Penn. > mills 
tax. V.109, p. 176; V. 111, p. 298: V. 118, p. 1525. Listed on the N. Y 
Stock Exchange. V. 112, p. 474; V. 119, p. 460. 


B® Dividends .—First ie’ on7% pref. stock, 1% %, paid May 1915; same rate 
quar. since. First quar. div. on com., 1%%, paid M arch 31 1913; June 
1913, 1% %; Sept., 1%%. From Oct. "1913 to and ine luding August 1922 
divide nds ‘ot 7 7- -12 of i% “were paid each month; Sept. to Dec. 1922 at the 
rate of 5-6 of 1%; Jan. 1923 and thereafter to and including Sept. 1923 at 
the rate of 2-3 of 1% monthly. 
REPORT .—For years ending Dec. 
& Power Co., Cheswick Power Co., 
Electric Light & Power Co.). 


31 (Duquesne Light Co., Penna. Light 
Beaver County Light Co., Midland 
Transactions between companies eliminated. 








ings. = a | - 1922. 
q | 
Gross ecarns__19,805,383 16,928,746 | Impts.& bet'ts 
Net, aft. taxes 7,212,240 6,599,227 ee 
Other income. 374,715 323,133 |Misc. losses.. -.-..-- 488 
— ———|Depreciation. -._--.. .----- 
Total net inc. 7,586,955 6,922,360) Preferred divs. 1,362,498 . 373,882 
Int., rents, &c 2,578,911 2,532,792|\Common divs. 1,640,340 1,640,340 
Disc.,taxes,&c., 
onsaleofsec 128,319 156,345|Surp. for year. 1,876,886 2,218,512 
Latest Earnings.—See V. 119, p. 1739, for year ended Aug. 31 1924. 
OFFIC pe —CO apteee of the Boz ~~. James D. Calle TH Pres., A. W. 
ey se -P., H. Reed; b 4 -P., C. 8. Cook; Sec. W. B. Carson: 
Treas. J. fs, Jr.; Comp.. 8. Mitchell: —V. 115, 181, 650, 764. 
2586; V-116.D. 182, 941, 1056, 1407 ey 2519, 2642; V. f17, p. 330, 673, 
898; V. 118, p. 316, 1017, 1397, 1525; V. 119, p. 460, 1069, 1630, 1739, 1848. 


ARTIFICIAL GAS. 


CONSOLIDATED GAS CO. OF PITTSBURGH. 


All the common stock and $208,100 of the preferred stock owned by Phila- 
delphia Co. $1,053,000 of the outstanding bonds are owned by the 
Equitable Real Estate Co., a subsidiary of the Philadelphia Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
‘The Consolidated Gas Co. operates under a tual charter and with the 
Allegheny Illuminating Co. and the South Side Gas Co. constitutes the only 
gas manufacturing companies in the city of Pittsburgh and the exclusive 
right to manufacture illuminating gas is vested in them. These companies 
discontinued operations in June 1919 

Owns entire $2,000,000 stock and "$1 ,682,928 bonds of the Allegheny 
Illuminating Co. and pledges them under its first mortgage. 


Exchange o. of Bonds for 6% Preferred Stock of paieease Co.—-See ‘‘Elec- 
tric Railway’’ Supplement of April 26 1924 for deta 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,000,000 ($50)_._.- ---.  --_---- De cnanne de 
Pref 4% cum $2,500,000 ( 00 1808 


First mortga $1,062, rie 
(33 SOO) “SORE sec kkese tf {Maryland St Co., 


Interest on bonds is payable at Brown Bros. & Co., 


Brown & Sons, Baltimore. 


STREET RAILWAYS. 
1. PITTSBURGH RAILWAYS CO, 
pinion Terminated.—On Jan. 30 1924 Federal Judge Thompson at 
aun elgned ed a decree ordering a return of the properties of the com- 
ane athe Sena ona Wee the receivership ay ee 
since Apri 23 1918, at mi t Jan. 31 1924. - 118, p. 552. 
V. 118, p. 432; V. 117, p. 2139. 
anization Baa T- i 4 wee reorganization of the 
in an ones 4, 42 voy A of 


ity Connell July 25 1921. Sie contemplates 
of the co. or the formation of a new co. to take over all 

The new co. would be limited to $62,500,000 in the issuance of 

securi' in substitution of securities now outstanding py - 

$156 000.000. Ap annual return of 6% foe 10 years is allo allowed on 

ab 3,290 as fixed b 


2,000,000 Aug’24, 2% 
See text Feb 1 1948 
Baltimore, trustee. 


New York, and Alex. 


P. 8. Co "(see yf under “Valuatio at ty is given a vo’ 4 
the control of the co. Dept, of the tsburgh.. Por f distributed 
the Mu Law De the Oity of Pitts For full — = of 
see V. 113, p. 533, foot manta a 
entered into a joint s sahnat Gann int plan, bur it it is un- 
derstood that noa will be made to the Su .1288. 
V. 113, p. 1252. above plan was ap tis, D2 or ‘the Pieter City 
th certain amendments Ges. V. 113, 2): BTS ice by the 
May A. W , Pres. the co., - 113, p. 
21). On Feb. 14 1922 the thy Ps . coum 6 plan. 


of the pro financial 
V.114,p.1288. Seealso V. 115, p.870, 


- 114, p. 855. 
readjustm 








UTILITI ES 








. 119. 








16, 1B 1412, 2516; V. 117, p. “1018, 1664, 1778; V. 





| 2298. 2378, are: Ms 

rd hee  ceselale —The company y, Safes to poy the Jan. 1 
1918 interest on the bonds of a number of subsidiaries and the directors o' 
the Philadelphia Co., which was already a creditor of the Railways Co. 4 
a —— amount, refused to make it further loans. All the Jan. 1 1918 
sou ., except on the United Traction 5s, were paid in March 1918. 
Vv. 06, >. 930, 1232. Coupons on the ynited Trac. 5s have since been paid 
from time to time. V. 113, p. 2722: 114. p. 80. 
Holders of $313.009 Pittsburgh & Wert End Passenger Ry. Ist Mtge. 
5s due July 1 1922 were asked to convert their holdings into West 1 
Traction gen. mtge. 5¢, due Jan. 1 1938. For details see V. 115, 
Up to Oct. 1 1924 $29, 000 nad been so converted, balance of $314, uA 
paid int. at the rate of 5% Compare V. 117, p. 1993. 

The company as of Oct. 1 1924 was in default in the payment of the 
following rentals due subsidiary companies: 

Due Nor. 1 1929 to Nor. 1 1923. Due April 1 1919 to Oct. 1 1923. 
Consolidated Traction Co. | Morningside Electric St. Ry. 

Claims for Rentals.—See V.115. p. 760. 


Valuation.—In March 1918 the Public Service Commission appointed 
& committee to ascertain the physical valuation of the co.'s Pye and 
ts 


to recommend fare rates which will yield ita oe return on investment. 
fo Aug. 1918, under orders from the P. the receivers ap- 
pointed a board of three (A. J. Kelly, Heary ’ P. Haas and J. W. Cree) to 


make the valuation. V. 107, 697. According to the report to the P. 8. 


Comm. in A 1919, hysica ‘value of the co. in the opinion of engineers 
for the cer t is $48,000, and in the opinion. of engineers for the co. either 
889,804 or $70,120,804. V. 109, Dp. 1367. In March 1920 the 


. 8. Comm. fixed $62,500,000 as the ak, 76 ‘the co.’s property, this being 

a ‘compromise between the above mentioned valuations. V. 110, p. 1290 
The city. however, carried an appeal to the Superior Court of Penna., but 
this was withdrawn by agreement. 


ORGANIZATION .—-This was formerly the Southern Traction Co., but 
in accordance with the authority vested in it by the terms of its ch: arter, 
the directors of the Southern Traction Co. on Dec. 30 1901 voted to change 
the name of the company to the Pittsburgh Rys. Co. The Philadelphia 
Co. had previously acquired all the stock, com. and pref., of the Southern 
Traction, in accordance with the terms in V. 73, p. 1112. 

(he Svuthero lraction Oo. was Chartered iu .Yuu w take over, extend 
and opere! oa yl = West End Traction lines, which were purchased in Aug. 1900 
or 

wLeaaee +4 Pittsburgh & Castile Ghengen RR. for 99 years, rental being 

r annum. See V. 81. ®. 
se pe og Fe stocks (being In eac ons the entire issue) are owned: 


60.000 shares common stock of the West End Traction Co. 


iey Tract. 
Pitts. Banksville & Mt. yr Be R. Oo. 
Carnegie Br Co. 
West Liberty Suburban 8t. Ry. Oo. 
McKees Rocks & Ras ped Street Ry. 
Bon-Air Street 
Clairton & Blair Gereet Ry. Co. 
Pine Run Street Ry. Co. 
Also owns 100 shares pref. stock of the Consolidated Traction Co. 


By the terms of an operating contract, effective Jan. 1 1902, the Pitts” 
burgh Rys. Co. assumed control of all the properties of the C onsolidated 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies. 
Operates jointly with the West Penn Rys. Co. a trolley freight service known 
as the Consolidated Electric Freight. V. 119, p. 694. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Pittsburgh Railways Co. operates 593.32 miles of track in Pittsburgh 
and outlying boroughs. Equipment consists of 1,478 closed cars, 112 open 
cars and 294 miscellaneous cars. Has long-time contract with ‘Duquesne 
Light Co. for supply of light and power. 


oe 


50.000 preferred stock of the West End Traction Co 

440.000 ‘* common stock of United Traction Co. of Pitraburgh. 

68.999 “ preferred stock of United Traction Co. of Pitteb 

6,000 “ common stock of Aieomeny Bellevue & Perrysville 7; $ Oo. 
300 ° “ ~ lenport & Roscoe Electric St Ry. Co 
120 . amtevioe Dixmont & Emsworth 8t.Ry. Co 
2,000 eh - an Ben Avon & Emsworth St. Ry. Co. 
80 o = ni Cedar Avenue St. Ry. Oo. 
600“ o a Clairton Street Ry. Go. 
6.000 val ” ” East McKeesport Street Ry. Co 
80,000 - - - Mt. Washi Street 
— =| “ - Pittsburgh ye Wash. Ry. Co. 
50.000 “a sad ” Pittsburgh part leroi St. . Co. 
200 shares common stock of Rosslyn Surees ty. Co. 
80 Superior Ave. & Shady Ave. St. Ry. Oo. 
24 - - po ws Sores Ry. Co. 

20.000 “ " ” Washington & anonsburg Ry. Co. 
Re ws nid Washington & Claysville Street Ry. Co. 
— - na West Shore Electric Street Ry. Co. 

_ | ” - Virginia Avenue Street a. ; 4 

400 * pe 7 McKees Rocks & Ingram . Co. 
a. © rs fd McKees Rocks 4 ee isi. 4 Ry. Oo. 
120 . ms Crafton & Ohartiers V Co. 
400 

00 

20 

60 

74 

20 

168 


Bus Operation.—See V. 119, p. 456. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2, ag tig 4! 9 HE Ee ep em tf Peerage 
Pref 5% cum $2,500,000 ($50). .... _-------- alt la 
Gen mtge $20,000,000 red at{ 1913 5 A-O 2,539,000 1953 

105 & int guar p & i_-_-_-- tf|Guaranty Trust Co., New York, trustee. 

K 6 M-S 43, See text 


Car trusts $450,000 ($1, 000) . j Int, ‘at Co.'s office. Fidelity Title & Trust 


Co., Pittsburgh, trustee. 
Car trusts $110,000 ($1, 000) - | / 1916 5 A-O 22,000 See text 
Colonial Trust Co., Pitts., a., trustee. 


Car trusts ($1,000) free of oad 1924 6gF-A 3,000,000 
4-mill tax gold béadeod c*tf\Int. at Un. Tr. Co., Pittsburgh, trustee. 


Bonds.—Of the gen. mtge. bonds, $4,000,000 are to retire Southern Trac- 
bonds and $13,461,000 (of which $3 461,000 in treasury) are for extens., 
bestersnents and improvements. 97, p. 444, 666. $1,968,000 are guar- 


See text 


anteed, prin. & int., by Philadelphia Company 

Car trusts of 1913 mature Mar. 1 1914 to Sept. 1 1925, incl. $407,000 
have been retired. 

Car trusts of 1916 mature $11,000 annually Apr. 1 1917 to 1926. $88,000 


have been retired. 

Car trusts of 1924 mature $200,000 each Feb. 1 from 1925 to 1939 incl. 
Prin. and int. payable at the office of trustee. In April 1924 $3,000,000 
were offered by Union Trust Co. of Pittsburgh and Brown Bros. & 
ee yielding from 5.22% to 6%, according to maturity. V. 118, 
Pp. 


Guaranteed Bonds— Date. Interest. Outstanding. Maturity. 
West Liberty & Sub St Ist ca 1908 5gJ-J $250,000 Jan 1 1938 
$250,000 ($1,000) g_---- tf\Int. at Colonial Trust Co., Pittsb.. trustee. 


Debt of Old Southern Trac. 
So Trac ist M coll trust qoid? "1900 5 g A-O 4,000,000 Oct 1 1950 
($1,000) ___c*tf\ Int. at Union Tr. Co., Pittsburgh, trustee. 
West End Traction gen mtge! 1898 5J-J 1,000 Jan 1 1938 
,500, tf\Int. at Union Tr. Os. pure trustee, 


Underl loans of West End 5 taae 
A n he Mans 


Pittsburgh 1894 5 J-J 175,000 July 1 1924 
field 1st mtge_..------- tf Int. at Pittsburgh Trust Co., Pittsburgh. 
Pitts & West End Ist mtge__tf 1892 6 J-J 314,000 See text 


Bonds.—The Southern Traction mortgage cannot be canes _neeee ma- 
turity. Philadelphia Co. owns $126, . The Farmers’ it Nat. 
Bank of Pittsburgh offered the bonds for sale in Oct. 1900. See v - 71, p.864. 

of Se —— of the 5s of 1898 of the West End Traction still unissued, 
$489,000 are reserved to retire underlying bonds. 

Bonds of. the West Liberty & Sub. St. are iy at by Pittsburgh Rys. 
Co., are not subject to call and have no aking f 

At time of going to press we were advised that t ne’ S175, 000 Pitts. Crafton 
& Mansfield Ist mtge. 5s, due July 1 1924, would probably be ext. at 5%. 

Pittsburgh & West End Ist mtge. 5s 5s matured J y 1 1922 but holders were 
asked to convert same into West End Trac. gen. mtge. 5s due Jan. 1 1938. 
Up to Oct. 1 1924 $29,000 had been converted and co. is paying int. on the 
remaining $314,000 at the rate of 5%. 





Nov., 1924.] 
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Receiver's Report.—For calendar years: 














Calendar Years— 1923. 1922. 1921. 
Sill aa, Mi a 333 085. 387 311, 236. 894 311,863,881 
lll ali a $22,758,094 $21,370,527 $21,541,312 
Operating expenses and taxes_______ 18.550.409 17.724:174 17.661.992 

Operating income-----......._.- $4,207,685 $3,646,353 $3,879,320 
Non-operating income-__..._..__._- 220,691 209,938 190,631 

CR NR. fcc istsn eee $4,428,376 $3,856,291 $4,069,951 
“RG OSCR Hea rae 3,462,562 3,526,962 3,720,463 

Receiver’s net income, surplus-__-_-_ $965,815 $329,329 $349,488 
Less verdicts, settlements, pre-receiv- 

Se GS EEE co nbcdiced— ckukecd + made 186,498 

RO RNNRS.. civdtodincedecduets $965,815 $329,329 $162,990 


OFFICERS.—Chairman of Board, Be P- Callery; Pres., Arthur W. 
shen n; V.-P., J. H. Reed; Gen. M T. Fitzgerald; Sec., W. B. Car- 
reas., C. J. Braun, Jr.; Comptroller. C. 8. Mitcheli.—V. 118, p. 312, 

432, 552, 1666, 2042, 2439: V. 11 , p. 456, 694, 1845, 1953. 


(a) MOUNT WASHINGTON STREET RY. 


COGANIBA SION —lIncorp. in Penna. on Oct. 8 1901 oped Sater absorbed 
the Syoumere Street Ry. Also owns the entire ($500,000 _— stock of 
the Mount Washington Tunnel Co. Stock of the Mount n Street 
Ry. is owned by the Pittsburgh Rys. The road is leased to ashin ittsburgh 
Railways Co. for 995 years from April 1 1903 for all charges, incl. ane int. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road.. Operates 12. wae miles of track from Pittsburgh to Mount 
Lebanon. Gauge, 5 ft. 2% i 


STOCK AND BONDS— "i. Interest. Outstanding. Maturity. 
DOGG EE EE ccc ee cees  natabbbe te eee eee 
[st bey y and coll trust ( 1903 5 4 A-O 1,500,000 April 1 1933 

1,500,000 gold ($1,000): Penn. Co. for Insurances on Lives & Grant- 


guar prin & int___-__-- e*tf| ing Annuities, Philadelphia, trustee. 


Bonds are guaranteed prin. & int. by endorsement by the Philadelphia Co- 
Int. payable in New York, Pittsburgh and Philadelphia. No sinking fund 
and bonds cannot be called. The stock of the Tunnel Co. has been . edged 
we collateral under this mortgage. See V. 76, p. 1143; V. 80, 222; 

. 108, p. 379. 
(b) WASHINGTON & CANONSBURG RY. 


Default and Subsequent Payment.—See Pittsburgh Railways above. 

Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorp. in Pa. on June 2 1902. 
1902 to Washington Elec. St. Ry. 
ing the property. 
burg & Wash. St. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 16.64 miles in and between Washington, Tyler- 
dale and Canonsburg. 

STOCK AND BONDS— Date. 
Stock $1,000,000 ($50)------- -.-- 
Wash Elec St Ry Ist M__-__-_-- 1897 
First, mortgage $650,000! 1902 5ig4J-J 8,000 July 1 1932 
Re ae c&rtf- jt atc volonial 'r. Co Pitebur h, trustee. 


Successor on June 2 
In Jan. 1909 Pitts. Rys. began operat- 
Ry ranchises perpetual. Leased in 1907 the Pitts. Canons- 


Interest. 


Outstanding. Maturity. 
ae Ee 


Poy 000 Feb 1 1927 


Second mortgage $500,000! 1913 J-D 185,000 Dec 1 1943 
($1,000) red at 102 & int on‘ Int. at office of EE or at Colonial Trust 
10 weeks’ notice_______- tf| Co., Pittsburgh, trustee. 


Bonds.—On ist mtge. bonds a sinking fund of $5,000 per annum became 
operative after 5 years: $87,000 have been canceled, $125,000 of the new 
bonds are reserved to retire the bonds of the Washington Electric St. Ry. 

The 2d mtge. bonds ommenins are owned by Pittsburgh Rys. Co.— 
V. 87, p. 348; V. 88. p. 626; V. 106, p. 88; V. 116, p. 411. 


(c) PITTSBURGH CANONSBURG & WASHINGTON RY. 
Default and Subsezuent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—In 1907 was leased for 30 years to the Washington 
& Canonsburg Ry., which guarantees bonds, principal and interest. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12.02 miles of track between Canonsburg and 
Castle Shannon. 0-lb. rails 


STOCK AND BONDS— Date. Interest. 
Stock (1,590 shares, all owned by Pittsbur 
Ist mtge $750,000 ($1,000){ 1907 5 J- 
Sirtenty erAed aun ice b 4 tf; Safe Deposit Trust Co., Pittsburgh, trustee. 

| Int. at company's ‘office, Pittsburgh. 
Second mortgage $500,000/ 1913 5 J-D 89,000 Dec. 1 1943 

($1,000); red at 102 & int/Int. at office of co., Pittsburgh, or Safe 

on 10 weeks’ notice | Deposit & Trust Co., Pittsburgh, trustee. 

Bonds .—1st mtge. bonds are redeemable at 105 and int. on any int. date; 
guar., p. & i., by Washington & Canonsburg Ry. and Pittsburgh Rys. 

Second mortgage bonds outstanding are owned by Pittsburgh Rys. Co.— 
V. 106, p. 87, 1231; V. 108, p. 2630. 


(d) OTHER CONTROLLED PROPERTIES. 


Bonded Debt.—Under date of Dec. 1 1913 the following named companies 
controlled by the Pittsburgh Ry. Co., as shown above, filed mortgages to 
secure issues of Ist mtge. 5% gold bonds (int. J. & D.c*tf), due Dec. 1 1943 
(par $1,000). but callable, all or part, at 102 and int. on 10 weeks’ notice. 

he outstanding amount in each case is owned by the Pittsburgh Rys. Co. 


Outstanding. Maturity. 
Railway) 
$750,000 July 1 1937 
gold 


Name of Company Total ae, Total Issued. Trustee. 
Cedar Avenue Street Ry. Co----$40,000 $39,000 Col. Tr. Co., Pittsb. 
Bon Air Street Ry. Co..-.....-- 109 O00 45,000 Col. Tr. oe Pittsb. 
West Shore Elec. Street Ry. Co- 100000 85,000 Col. Tr. Co., Pittsb. 
Superior Ave. & Shady Ave.St.Ry. 65,000 65.000 Col. Tr. Co.. Pittsb. 


Allenport & Roscoe Elec. 8t. Ry_500.000 127,000 Union Tr. Co., Pittsb. 


(2) UNITED TRACTION CO. OF PITTSBURGH. 


ORGANIZATION .—Incorp. on July 27 1896, and in June 1897 purchased 
all the property and franchises of the Second Ave. and North Side traction 
companies, and secured control of the Pittsburgh Allegheny & Manchester 
through a lease for 950 years and the purchase of its stock. V. 65, p. 27. 
The Federal St. & Pleasant Valley Pass. Ry. is controlled through its lease 
for 950 years to the North Side Traction. In 1902 leased the Pittsb. & Birm. 
Trac. Co., East McKeesport St. Ry. and the Pittsb. & Charleroi St. Ry. 

In March 1899 the Philadelphia Co. offered to give $6,375,000 of its com. 
stock in exchange for the $17,000,000 com. stock of the United Trac. See 
V. 68, p. 479. In Oct. 1899 exchange of stock under this plan was begun and 
all shares have been acquired and are now owned by Pittsburgh Railways. 

On Jan. 1 1902 the Pittsburgh Railways Co. took over this property, 
and, under the terms of the o Sa erating contract, agrees to pey current divi- 
dends of 5% on the pref. stoc The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls 236.83 miles of track in all. 

STOCK AND BONDS— Date. Interest. 
Com stock $17 ,000,000 ($50)-. ---- J-J 
Pref cum $3,000,000 ($50)_--- - 5 J-J 3,000,000 
United Trac gen mtge gold{ 1897 5g J-J 4,797,000 July 1 1997 

$10,000,000 ($1,000)__c*tf{ Maryland Trust Co., Baltimore, trustee. 

| Interest is payable in New York C ity. 

Pitts Alleg & Manchester__tf ___ 5 1,489,000 Oct. 1 1930 
Second Ave Traction mtge) 1894 5¢J-D 2,020,000 Dec. 1 1934 
ge ape c*tf | Mary land rrust Co., , Md., trustee. 
nterest at Brown Bros. & Co., N. Y., or A. Brown & Sons, Baltimore. 

24 Ave Traction Co mtge__tf 1893 5 J-J 392,000 July 1 1933 
Loans payable Dec 31 eS. Gus. .datees <% o(* Fee /cdecceda.- 


* All owned by Pittsburgh Railways Co. 


The United Traction receives the entire earnings of the North Side 
Pitts. A. & M. and Second Ave. traction companies, subject only to annual 
charges of $259,800. 

Dividends.—On preferred divs. at the rate of 5% annually were paid to 
July 1914. Jan. 1915 div. passed. V. 100, p. 55. None since. 
marks above. On common, %% paid July 2 1903, and 14% each 6 months 
to and including Jan. 1912. In Naty 1912, 4%. None since. 





Outstanding Div. or ea 
*$17 000,000 July’12,% 
See tA 








See re- . 


Bonds.—The new United Trac. ay 


is limited to $10,000,000; bonds 
cannot be redeemed before maturity; 


aryland Trust Co. of Baltimore is 
trustee. Of these bonds, $5,196,000 are reserved to retire the divisional bds. 
above mentioned. Bonds are listed on Phila. and Balt. Stock Exchanges. 

REPORT .—Not now an operating company. 

OFFICERS.—Pres., A. W. Thompson; V.-P., J. Reed; Sec., W. B. 
Carson; Treas., C. J. Braun Jr.; Comptroller, C. $ Mitchel Office, Pitts- 
burgh, Pa. Financial agents, Alexander Brown x Sons, Baltimore, Md.— 
V. 111. p. 2141; V. 113, p. 2722; V. 114, p. 80, 1288, 1892. 


LINES CONTROLLED BY UNITED TRACTION CO. OF PITTSB. 


(a) FEDERAL STREET & PLEASANT VALLEY RY. 

Default and Subsequent Payment.—See Pittsburgh Railways above. 

ORGANIZATION .—Incorp. Feb. 20 1868, and bas A... consolidated 
its various subsidiary companies. The franchise is is etual. 

The North Side Traction Co. on July 20 1896 the ‘Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes, rentals, &c., and also $70.000 yearly in cash, payable 
a0 Ie 15 and July. 15, . equal & to 0 5% 0 on the $1,400,000 stock, of which it owns 


FIELD na yh AND CHARACTER OF BUSINESS.— 
A trolley road. Embraces 34.39 miles of track (including sidings) on about 
17 miles of street. 

The $88,000 5% bonds of the Federal Street & Pleasant Valley, due 
July 1 1919, were extended for 2 years at 6%, but had not been taken up 
as of Oct. 1 1934. but interest was being paid at the rate of 5%. 

As of Oct. 1 1924 no arrangements had been made for the retirement or 


extension of the 4 issues of underlying bonds maturing Nov. 1 1920. 
STOCK AND BONDS— Date. Interest. Outstanding. a 
Stock (par $25) es i, I ee 5 J-J $1. 00,000 See text 


1892 2,000 May 1 1942 


Consol mtge $1. ,000 Be} 5 g J-J 1,08 
Int. at Fidelity Title & Tr. Co., Pittsburgh. 


($1,000) on by miles__c*tf 


U nderlying Mortgages— 
Federal St & Pleas Val mtge tf 1889 6 J-J $98. 000 July 1 1921 
Allegheny & Bell Ist mtge._tf 1890 5 J-J 5,000 Nov. 1 1920 
Allegheny Street Ist mtge_.tf 1890 5 oF 000 Nov. 1 1920 
Perry Street 1st mortgage__tf 1890 5 J-J 1,000 Nov. 1 1920 
Troy Hill Ist mortgage___.tf 1890 5 J-J 37,000 Nov. 1 1920 


Bonds.—The consolidated. mortgage of 1942 is for $1,250,000, of which 
the balance unissued is in the hands of trustee to retire all the other issues; 
mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above Svass are guar., prin. & int., by United Traction Co.—vV. 106, p. 
85, . 


(b) PITTSBURGH & BIRMINGHAM TRACTION. 


Ov Jan. 1 1902 leased for 999 years to the United Traction Co., which haS 
agreed to pay all interest, taxes, &c., and also $150,000 annually as rental- 
Lease is guaranteed by the Philadeiphia Co. 

ORGANIZATION .—Incorp. Au ug 15 1889; Nov. 19 1889 leased P. & B. 
Passenger Ry., including South Side Pass Ry. Co. Also leased and oper- 
ated from Dec. 1891 Seago Incline Plane Co. and Mt. Oliver Incline 
Plane Co.; operated also Birm. Knoxville & Allentown Traction Co. In 
Aug. 1900 purchased the $400,000 capital stock of the West Liberty Street 
Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—. 
A trolley road. Operates 30.44 miles of track, laid with 90-Ilb. rails. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ne EE Se ee ees See text $3,000,000 See text 
lst M —- x FF. & 4 by United | 1889 5¢M-N 1,500,000 Nov 1 1929 

Tr. Co ($1,000) ._._- c*tf\ Fidelity Trust Co. of Philadelphia, a et 
The South Fas es Ry Ist M/ 1913 -O 1 1953 


10, 
$1,000) not sub to call__tf\Int. at Colonial Trust Co., Pitts., trustee. 
ranteed Bonds— 


Birm Knox & A Ist mtge weet 1901 g M-3 500,000 Sept 1 1931 
interest guaranteed _-_----- | delity A hes Co , Philadelphia, trustee 
Brownsville Ave St Ry lst M_- F896 5 F-A 300,000 Aug 1 1926 
West Liberty St Ry Ist mtge_{ 1900 5g J-J 400,000 July 1 1930 
\ Pittsbureh Trust Co., trustee. 
ANNUAL REPORT .—Not now an operating company.—V. 72, p. 776. 


LINES LEASED TO PITTSBURGH & BIRMINGHAM TRAC. CO. 


MT. OLIVER INCLINE RY. 

Owned, leased and gy by Pittsburgh & Birmingham Traction Co. 
Stock, $100,000. Bonds, lst M. 6s (cpt) M. & N., due Ma 1954, $41,- 
500. Red. at 105 and int. Colonial Trust Co., Pittsburzh, trustee. 

Default and Subsequent Payment .—See Pittsburgh Railways above. 


PITTSBURGH INCLINE PLANE. 


Leased for 999 years to Pittsburgh & Birmingham Traction Co. at rental 
equal to interest on bonds and 10° on $150,000 stock, free of tax; dividends 
were 9% yearly for some time, balance being carried to surplus, but were 
increased some time prior to Jan. 1 1902 to pO” . The $150,000 lst M. 6s 
due — 1 1919 and the $100,000 2d M. 6s have been purchased by the 
Philadelphia Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Road extends from Forty Hill, Pittsburgh, on Bradford 
Street to Washington Ave., on top of hill. 


STOCK AND BONDS— Date. Interest. Oniston aie. ——. 
Stock (par $100) full paid___.. ~~~. Q-F 150,000 
lIst mtge ($1,000 each)__c*tf. 1889 6 J-J 150,000 oe Le 1919 
Second mortgage_-_-__.-.--- _ % SEE inctt eben on 


—V. 106, p. 87; V. 108, p. 2529. 


(c) PITTSBURGH & CHARLEROI STREET RY. 
Stock owned by Pittsburgh Rys. 


ORGANIZATION .—Incorp. April 19 1902 and took over the Charleroi 
& West Side Ry.; is leased to the United Traction Co. for 900 years from 
May 15 1902. Rental is $1,000 per year. Bonds are guaran prin. and 
int. by the United Traction Co. and the Philadelphia Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates a road between Pittsburgh and Allenport, by 
way of Castle Shannon, Finleyville, Monongahela City and Charleroi, a 
distance of 50.268 miles. © ompleted in Sept. 1903. 

The $55,000 Ist M. 5s of the Charleroi & West Side Ry., due Sept. 1 
1919, were extended for 2 years at 6%, and again to Sept. 1 1922, but had 
not yet been taken up as of Apr. 1 1924, although int. at the rate of 6% per 
annum was being paid regularly. 


STOCK AND BONDS— Dale. 
EE cin wo oem: oe tie a aan 2,500 
Charleroi & West Side Ist M_tf 6% 55 
Pitts & Charleroi Ist M $2,-{ 1902 52 M- N 2, 445.000 May 1 1932 

500,000 gold ($1,000) - c*tt | ae it. at Union Trust Co * Pittsburgh. trustee. 
Pitts & O uelarel 3d M $1,-/ 1913 5 J-D 2,000 Dee 4 1943 

000,000 ($1,000) red at ey Int. at company’s office or Union Trust Co., 

& int. on 10 weeks’ notice tf! Pittsburgh, trustee. 

Bonds.—Of the Pittsb. & Charleroi Ist M. bonds, $55, 009 is ee to 
retire a \ike amount of Charleroi & West Side bonds. See V 74, 1039. 
5 108 mtge. bonds outstanding are owned by Pittsburgh Rys. Co. ae 74, 

. 1039, 1090; V. 76, p. 752. 

tas ALLEGHENY BELLEVUE & PERRYSVILLE RY. 

ORGANIZATION .—Incorp. in Pa. on Feb. 8 1900. Eatire stock is 
owned by the Pittsburgh Rys. Is leased to the United Traction Co. for 
995 years from Mar. 1 1995 at a rental of 10% on the stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16. 688 miles of track from Allezheny via Westview to Bellevue. 
Gauge, 5 ft. 2% in. 

STOCK AND BONDS— 
Stock $250,000 ($50) 


Interest. Omens Maturity. 
000 Sept 1 1922 


Date. a ne 


Ist eo $500. 000 gold guar{ 1905 5¢ A-O 500,000 A rit 1935 
($1,¢ a a Ae » on L. & G. A., Phil., trustee. 
pk pe Are guaranteed, prin. & int., by Phil. Co. Interest is payable 

at company's office or by Brown Bros. & Co., N. Y., and Phila. o sink- 

ing fand and bonds are not subject to call. 
(e) BEN AVON & EMSWORTH STREET RY. 


ORGANIZATION .—Incorp. in Pa. on June 17 1993. Entire stock i3 
owned by Pittsburgh Rys. Is leased to United Trac. Co. of Pittsburgh fo’ 


moe seer yt 9 


995 years from April 1 1906 at 5% on stock. 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 5.3332 miles of track from Avalon to Dixmont. Gauge, 5 ft. 2% 


STOCK AND BONDS— Date. Interest. Oupending. Maturity. 
A-O $100 See 


Stock $100,000 ($50)........< ---- text 
lst mortgage $500'000 gold{ 1906 5¢ 300,000 April 1 i930 
tf Fidelity Title & Trust Co., rittsb., trastee. 


"fale ih aiaee ae Interest at company’s office. 
2d M $100,000 ($1,000) subj/ 1913 5 J- D 79.000 Dec 1 1943 
to call at 102 and int on 10‘ Int. at co.'s office or Fidelity Title & Trust 
weeks’ notice tf| Co., Pittsburgh, Pa., trustee. 
Bonds .—\1st M. bonds are 


nteed, prin. and iat. the umadeipite 
Co. 2d M. bonds outstand are owned by Pittsburoh lee 


(f) EAST McKEESPORT STREET RAILWAY. 
Entire stock is owned by Pittsburgh Railways. 


ORGANIZATION .—Incorp. in Pa. on June 26 1899. Is leased to 
United Traction Co. of Pittsburgh for 900 years from Jan. 1 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 8.27 miles. 

STOCK, $250,000 ($50). ist M. & on beste, is, $250. 000 (tf) ($1,000). 
Dated Dec. 1 1899. Due Dec. 1 i929. " at Fidelity Title & 
Trust Co., Pittsburgh, 


(3) CONSOLIDATED TRACTION. 


ORGANIZATION .—Chartered July 15 1895. The compan 
the Fort Pitt Traction Co. (a consolidation Cf Fort Pitt Pass "e 
Street Ry., Highland Park street R ane Negley Street Ry.), and assumed 
its leases of the Citizens’ and the lleg hen raction companies, and has 
acquired the control of the Pittsburgh, “the uquesne aad the Central Trac- 
tion companies. In 1902 leased the Monongahela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all stock of the Ardmore Street Ry. 
and guarantees its bonds, prin. and int. V. 88, p. 882. 

FIELD OF OPERATIONS AND ORABACTER OF BUSINESS.— 
A trolley road. Controls 224.21 miles of track in all. 

On Dec. 4 1901 the stockholders of Philadel Company gopcoves 
lan for ern the shares of the Consolida Traction. See ter 

n V. 73, p. 1112. 259 580 shares common and 233,117 shares dh 
have been so exchang 

Interest Decision. — ~ V. 113, p. 847. 


STOCK AND BONDS— _ Date. interes. Outstanding. 


absorbed 
y.. Gross 


Maturity. 


Common stock ($50)......... -..- -J $15,900,000 July ’ 12, 1%, 
Pref stock 6% cum Basa ae OIE 6M-N  — 12:000:000 Nov ‘13.3% 
Car trust bonds $2 eet | 1916 5gA-O 
($1,000) Series ““C”’ eae a Colonial Trust Co., Pittsburgh, trustee. 
Cnr ro bonds $800 ,00u gold iy 6 5¢A-O 160.000. See text 
Gates “Tr as ce tf | Union Trust Co., Pittsburgh, 
out cor 20nds $200, 000 gold UrOtT M-N 101, See Sees 
($1,000) Series “E”’.._____ Fidelity Title & Tr. Co., Pitts., Pa., 
Fort Pitt Trac mtge $1,000,-/ 1895 5¢4J-D Fe Dec . 1938 


Notes payable Dec 31 1923 


Stock.—The pref. stock carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock when a a received 6%. 

All arrears of divs. were paid up in Jan. 1903. V. First pod ape” of 
1% on common paid Jan. he’ ve ~ 1% July 1905" * i ‘1911 incl +» 2% 
per annum. In 1912, Jan., 1%; July, 1%. 

Bonds.—The equipment trust certificates, Series ‘“‘C,"’ mature in ten 
annual installments of $20,000 each from April 1 1917 to April 1 1926 incl. 
$160,000 have been retired. They are —s 27 50 cars costing $221, 

Free from Penna. State tax. V. 102, p. 608. Series * car trust bonds 
mature $40,000 each 6 mos. from April 1 to17 to Oct. 1 1926 incl. 
have been retired. They are secured by 175 gate costing $900 
Series *‘E"’ car trust bonds are to be secured by 50 cars costing 
They mature in 11 annual paym secured by the depe 1 1918. $99, 

The Fort Pitt Trac. bonds are secured by the deposit of the shares of the 
constituent companies out of which the Fort Pitt . was formed, namel 
$300,000 Fort Pitt Pass. Ry. stock, $100,000 Gross St. Ry. stock, $100, 
Highland Park 8t. Ry stock, $100,000 Negley - te stoc casa 

OFFICERS en A. W. wy % -P., Reed; 

Carson; Treas., C. J. Braun Jr.; Comp., “Mitchel, —VvV. is :. Siz. 

(a) ARDMORE piso RY. 

ORGANIZATION .—Incorp. in Pennsylvania on Oct. 31 1907. Road 
mostly on Me ans right-of-way. Franchises in boroughs are perpetual. 
Consolidated Traction owns all the stock and guarantees the bonds, > aa 
pal and interest. . Pp. 881. Philadelphia Co. owns $26,000 bo 
® FIELD OF OPERATIONS AND CHARACTER OF SOSNees.— 
Operates 8.22 miles of track between Wilkinsburg and East Pittsburgh. 


,000 
000 ($1,000) g not red _c*tf\|Int. at Pittsburgh ~ Co., Pittsb., trustee. 


B. 


STOCK AND BONDS— Date. Interest. Cutmending. Maturity. 
Stock S14 Se Cedi demeadkhs seca” ‘cteteiede OO CONS. - cccntivesce 
First mortgage pean} 1908 58A-O $1,032, 000 April 1 1958 

peek i Bee oinsnekon c*tf {Int. at Colonial Trust Co., Pittsb., trustee. 


Bonds .—Remaining bonds are reserved for extensions and betterments. 
No sinking fund, ut subject to call at 105 and interest.—V. 88, p. 881. 


LINES CONTROLLED BY CONSOLIDATED TRACTION CO. 


(a) ALLEGHENY TRACTION. 


ORGANIZATION .—Incorp. July 23 1890. April 1 1896 this co. was 
leased to the Fort Pitt Traction Co. for 950 years at a rental of $25,000 per 
annum. Lease assumed by Consol. Traction Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Including Millvale Etna & Sharpsburg, 21.755 miles of road. 


sTtoos AND BONDS— _ Date. Interest. Ontenet: Maturity. 
Stock $500,000 (par $50). -- éohe 5% $500, See text 
Guaranteed Bonds— 
Millvale Etna & Sharpsb } 1893 5 ¢ M-N 741,000 Nov. 1 1923 


Ist mtge $750,000___.g_tf/Int. at Pittsb. Tr. Co., Pittsburgh, trustee. 
pa ym pond. ay oP pe dividend of 2%%, due June 1 1901, 


was 
penned, wing used to pay off the fioating debt. In 1902, 
4%; 1903 to 1920 1 incl., 5% per annum. 


(b) CENTRAL TRACTION. 


Default and Subsequent Payment.—See Pittsburgh Railways above. 
Lease.—Incorp. Dec. 21 1888. Leased from April 2 1896 to the Consoli- 
dated Trac. Co. for 950° A at 3% per ann. on value of $1,500,000 
stock (see V. 61, p. 1154); and in way 1396 stockholders were offered privi- 
lege of exchanging their stock for receipts, which were redeemed at $30 per 
on Oct. 1 1896 in Consol. Trac. Co. pref. stock at par. - 173 shares of 
Cent. Trac. stock (out of 30,000) have been so exchanged. 62, p. 1087. 


FIELD OF OPERATIONS AND CHARACTER OF p At hg a 
9.27 miles of track, of which Ieee controlled by ownership of capital stock 


Central Passenger Ry. osm mi 
The $125,000 Central Pass lst Mtge. 6s due Oct. 1 1924 were not 
ig at maturity. See V. is p. 1845, under caption “Pittsburgh Rys. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($50) see text 3% A-O (30 oct 00) Ms. See 


30 
Ist mtge $350,000 cable une\ 1889 5J-J 7008 July” 1 i929 
SC iddin dle winded eniaiied Interest at Union Taste Co., Pittsburgh. 
Bonds of Central Pas. er Ry. Controlled— 
lst mortgage $250,000 ( é e} 1894 A-O 125,000 Oct. 1 1924 
arnt ade sa oem hed ntf/Interest at Union Trust Co., Pittsburgh. 
Dividends.—Feb. 1 i802, $2 50 in stock; in 1896, Feb., 2% in cash; 
i Nov., 14% in cash; in 1899 and since, 3% per year.— - 62, p. O48, 


(c) CITIZENS’ TRACTION. 


ORGANIZATION .—Incorp. July 6 1887. On t. 1 1887 purchased 
the entire capital stock ($200,000) of the Citizens’ Passenger Ry., which 
it now holds. Also owns stock of Aspinwall Street Ry. 

Lease.—Leased from Nov. 1 1895 to Lge Pitt pence | Co. (now Consol. 
Traction) for 950 years at 6% per annum on $3,000, capital In 
addition the lessee ey rd a floating debt of $175,000 and at maturity 
mortgage debt. V. 


FIELD OF OFSRATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 37.8 miles of track on 15 miles of street. 

The $250.000 Penn. St. Pass. Ry. Ist M. 5s, due qume 5 1. were not 
retired at maturity and had not been retired up to April 1 

STOCK AND BON DS— Date. ines tec Rag Maturity. 


Stock nay fully paid....-... ---- M-N $3 ,000 ,000F. 
1 000) not eet: | 1887 686 .000 000 Oct. T 1 i leat 


lst matge ¢ 5 A-O 
til pana Oe AR fi Fid. Title & Tr. Co., Pittsburgh, 
Bonds 6 ay Whose Slocks Are Ouaer 
Penn St lst mtge_... 1892 5J-D 50.990 June 1 1922 
y = and vidends payable at Union Nat. Banke tsburgh, Pa. 
p. 81 


{2 DUQUESNE TRACTION. 
—_ ult Subsequent Pa t.—See Pittsburgh Railways above. 
. Jan. 25 18 Leased from WF 2 1896 to the Consoll- 
date t Stconen ‘or 950 years at ‘4% on the $3.000.000 stock, but divs. for a 
rr and a half were withheld for payment of & of Floating debt of $180. 000. 
pew J 1896 stockholders were allowed to stock for receipts, 
redeemed Oct. 1 1900 at $37 per shure in 6% oral a spews of Coned. Trac. Co 
at par. 52,635 shares out of 60.000 have been so exchanged. See V .62,p. i087, 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. At time of lease in 1896 controlled 11 companies having a 


present 37.1995 miles of road 
STOCK AND BONDS— pum. Interest. Outstanding. Manet. 
Text $s; ,000 ,000 
mie at Fidel. Tit. & Tr. con't Pitwe 


Stock ($50) fully paid 
189 5 J 1,368,000 outy 1930 
Fidelity Title & Trust Co., Pitts., trustee. 
Dividends were 5% (J.-J.), but in 1893 and 1894 wane paid: in 1895, $2 
in 1896, none; in 1898, 3%; in 1899 and since, 4% yearly. —V. 62, p. " 
= V. 106, p. 85, 1230. 
) FORT PITT TRACTION. 
Consolidated Traction Co. 


(f) MONONGAHELA STREET RY. 


ORGANIZATION .—On May 26 1898 absorbed 1 consolidation the 
Schenley Park & Highland, Homestead & Highlands, Braddock & Home- 
stead and the Braddock & Duquesne. 

In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East Pitts- 
burgh Street Ry., the Weansnees & Verona Street Ry. and the Pitcairn & 
Wilmerdin Street Ry. (construction of latter 2 roads completed during the 
year 1903-04) were mer i in the ye mA Street Ry. and stock was in- 
creased from $1,000. See V. 73, p. 1112. On Jan. 1 1902 
the Monongahela ms L. yk | i for 999 years to the Consol. Trac. Co, 
for int., taxes, &c., an annual rental beginning with $165,000 the first 
year and increasing 318. 750 each year until $315.000 is reached. Lease is 
=, by Philadelphia Co. First div. reg lease (2%) _— der in July 1908” 

Bee V 49. p 269, In 1905, Jan.. 134%: July, 1 3-5%; Jn 26%: 
1907. 3 6 13 1908, 3.86%: 1909, 4.12%: 1910, 4.37%: 1911 7: since, 44%. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 70.4 miles of track, including branches; 90-lb. rails. 


Default and Subsequent Payment on Pitcairn & Wilmerding 5s.—See Pitts- 


burgh Rys. and United Traction Co. above. 

STOCK & BONDS— Miles. Date. Interest. Outstand’ Maturity. 
Stock $7.000.000__.._--- See text $7,000, See text 
Mon St Ry Ist morteage| 17 1898 5¢J-D 998,000 June 1 1928 

1.000.000 gold__--- eee Trust Co., Pittsburgh, trustee. 
Wilk & EP A om $2. 000 - 

000g ($1,000) gucr- rath va 1899 5¢M-S 1,991,000 Sept. 1 1929 

i -*- «sr ODOe” oreo} -- 1901 5g¢J-D 620,000 June 1 1931 
.-.-cA&rt 
Pite *% Wil mtge $700. 1901 5g J-J 588,000 July 1 1931 


000 g ($1.000) - a a 
Bonds.—The Union Trust Co. of Pittsburgh is trustee of all mortgages 
and interest is payable at Mellon National Bank. The Wilks. & Ver. bonds 
are guaranteed, prin. & int., by Wilk. & E. Pitts. St. Ls . Monongahela 
St. Ry. Co., Consol. Traction Co. and Phila. Co. of Pittsburgh. 
REPORT.—Not now an mag te Mots 
OFFICERS.—Pres., W. L. Mellon; V.-P., 
Mitchell.—V. 72, p. 776; V. 79, p. 368, 627, 435. 
(zg) PITTSBURGH TRACTION. 
ORGANIZATION. —lIncorporated April 30 1887. 


LEASE.—Leased from wig h- 2 1896 to the Consolidated Traction for 950 


W. Mellon; Treas., W. 8. 


years at 7% on the $2,500,000 stock (see V. 61, p. 1154) but 14% years 
dividends were used to pay floating debt of $250. 600. The full 7% 8 now 
wetne pats. In May 1896 stockholders were offered receipts for their stock 


which were redeemed at $70 per share on Oct. 1 1896 in preferred stock of 
Consol. Traction Co.; 49,500 shares out of 50, 000 have been so exchanged. 
See V. 62, p. 948. Pittsburgh Traction owns the $250,000 capital stock 
of Bloomfield Street Ry. and guarantees the bonds. 

FIELD OF GPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 18.51 miles of track. 

The $250,000 Bloomington St. Ry. 1st mtge. 5s due Aug. 1 1923 had not 
been retired up to Oct. 1 1924. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($50)_----.- ---- 7 A-O 31 $38 persh.pd.in.See text 
SRE. c*tf{ 1887 5 A-O 750,000 Oct 1 1927 

Fidelity Title & Trust Co., Pittsb., trustee. 


Guaranteed Bonds— 

Bloomfield Street Ry ist) 1893 5F-A 250,000 Aug 1 19a8 
” PR Se a ae c*tf {Interest at Pittsburgh Trust Co., Y emens 
Stock.—Issued 50,000 shares, on which $38 each has been paid 
Dividends.—At company’s office, Pittsburgh. D ends in 1895 6% 

in 1896, none—see above: in 1898, 544%; in 1899 and since, 7% 


(h) SUBURBAN RAPID TRANSIT STREET RY. 


ORGANIZATION .—Was leased on Jan. 1 1902 to Consolidated Traction 
Co. for 900 years at an annual rental of $56,000, as well as paying all 
charges, including interest and taxes. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 11.88 miles of track on 6 miles of street. 


s Rite ty > Aeneas Date. fngwest. Ott OOD Png ee 
’ First mortgage ‘$200,000 ¢/ 1913 6¢M-S "200,000 Sept 1 1953 
Ged eseneccccouenne ctiI ins, ¥ Farmers’ Dep. Nat Bank, Pittsb., 
i lonial Trust Co., Pittsburgh, trustee. 


Dividends.—In 1903, 4%; in 1901. Jan., 2%; July, 14% %; since, 4% p. a. 


i) ROSES ELECTRIC y ye dd RY. 

RGANIZATION .—Inc a m Pengeyivanta on July 14 1904. 
Entire stock S owned by Philadelphia Co. Is leased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 3.31 miles of track. Gauge, 5 ft. 2} in. 


STOCK AND BONDS— Date. ae. 


1905 5gA-O 
prin and int;{Int. at office of Brown Bros. & Co., Phila 
Ben f | Pa. Co. for Ins. on Live & G. A. , Phila., trus 


@ SEVENTEENTH STREET INCLINE PLANE CO. 
GANIZATION.—Is a reorganization on Dec. 28 1904 of the Pw. 
Incline Plane Co. Entire stock is owned by the Philadelphia Co. 
operated by the Pittsburgh Rys. Co. up to Jan. 16 1918, since when ite hes 
been separately operated. 





STOCK AND ee Date. Interest. Outstanding. Maturity. 
eg Lk eee 7 ' eee 
Ist mtge $125, i. on} 1905 5 cur M-S 20,000 Mar 1 1935 

re il Re ta 

—Nos 0 
teed. prin. & int., by the Philadelphia ag 
Pig —For year end. Dec. prose. Sf: 668; net after 
es, $5,753; other income, $1,824; ine - 8 nite , surp., $171. 
A. W. Th Peed and W. B. 


om 
ay Sec., am W. Washabaugh omapeon: V GC. a ~ Jr.; Comptroller. 


ORFIGERS, —Pres 
| C. 8. Mitchell 





Nov., 1924.} 


POWER, LIGHT 





AND RAILWAY 








(5) BEAVER VALLEY TRACTION. 

in July 1906 entive stock was uired by the Philadelphia Co. of Pitts- 
burgh. V. 81. p. 506. 7% 4 ° 

ORGANIZATION .—Incorporated in P. 


Ivania in June 29 
1891 and owns entire stock of Beaver Val 


perpetuity 
Ry. and of Central Electric 


ley 
et Ry. Co., purchased Aug. 8 1891, operat them as one road er 
999-year lease. Charter and franchise ting 
In 1900 stock was increased from to $1,000,000 and then 

chased the stock and pro y of the People’s Electric Street Ry. of oe + 
ter, the Co! &G view Electric Street Ry., the Rochester & Slenece 
Electric St. . and the Beaver & ae Electric St. Ry.; also owns en- 
tire capital shack of Riverview Electric St. Ry. Co., 


the Freedom & weeny 
ic St. Ry. Co. and the Vanport Electric St. Ry. Co., none of whic 
has any separate bond issue. if Jan. 1902 authority was given to in- 


crease stock from $i. 000.000 to 500,000. 

Consolidation.—The Penna. *' 8. Comm. in March 1922 a spevevet the 
sale of the corporate powers, franchises and property of the fol wing 3 street 
railway cos. to the Beaver Valley Traction Co. under a consolidation of trac- 
tion interests: People’s Electric, General Electric, Beaver Valley St. Ry., 
Rochester & Monaca E . Freedom & Conway Electric, Riverview Elec- 
& Grandview Electric, Beaver & Van E 


ei. = anport Electric and Vanport 
+ By. We are officially informed that the consolidation into Beaver 

Valley Tiree . Co. of a number of subsidiary street railway cos. is merely | 
tion of a step which has been in practical effect for a conateerere 

time. It entails no c in operating methods or accounting. nti. 


D. 1 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 50.56 miles of track, connecting the various towns and 
poceughs in the Beaver Valley = orado Park southerly, via Beaver 

to Beaver and Van , and to Rochester and Conway. Laid with 

S018. a 73-1b. girder ra "Owns 41 passenger cars and 12 miscellaneous 
cars. Also operates buses. 

STOCK AND BONDS— Date. 
Stock $1,500,000 (par 


Interest. Outstanding. Maturity. 
acd Laie 
First con mortgage (closed){ 1900 


1, 
675,000 Oct 1 1950 


5¢ A-O 
Ea a a eves Int. at Pa. Xo. for Ins. on Lives & Granting 
Annuities, Philadelphia, trus' 

ge $3,000,000| 19093 5g M-N 957,009 Nov, 1 1953 

($1,000) STE c*tf{Int. at Northern Trust Co., Phila., trustee 

trust bonds gold $72,000\ 1917 54J 30,000 See text 

EG tsldets chin di miitin sh Fidelity Pie & Tr. Co., Pittsburgh, trustee. 
Bonds.—Of the ge. mtge. bonds, $675,000 are reserved for _y liens 
and the remainder extens. and impts.at 75% ofcost. See V.7 2158. 


$232,000 owned by Phila. Co. Both issues redeemable at oe 10 and int. 
The car trust bonds mature psf 000 each Jan. 1 to 1929 and are secured 
by 12 motor cars. $42,000 
EARNINGS.—For year it Dec. 31 1923, gross, $683,016; net after 
taxes, $136,842; other income, $1,088: Ghent ea rents, &c., $157,192; 
discount on ‘securities sold, 1 304: deficit for year, $20, 567. 
OFFICERS.—Pres., A. n; V.-Ps., W. B. Carson ond E. = 
eo q J. Braun Jr.; Compt 
Mitchell.—V. 106 


Pye 112, p. 1143, 1 516, 3413; 
V. 114, p. 1285, 223 V tie. p 299 V Piz’ p.352:V. 118, p- 2 571. 


6) PITTSBURGH & BEAVER STREET. RY. CO. 
RGANIZATION.—Incorp. in Penna. Jan. 23 1908. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Operates 14.98 miles in and between Baden, Beaver County 
and le, Allegheny County, Pa. Franchises perpetual.—V. 117, p. 
1018, 1664, 

CAPITALIZATION.—Capital stock $235, 0 ($50 par) a owned 
er Co. Bonds authorized, ortgage gold 00 000. 


Teg 


firs 
750,000, all owned by the Philadelphia Co.: dated ‘Joly a 1 i908: 
due July 1 1958 (tf). Int. 5%, _ Jan. & July at yy ’s office, 
Pitts. Union Tr. Co. of Pitts., trustee. Are guar. p. & i hila. Co. 


@ CLAIRTON STREET RAILWAY co. 
RGANIZATION .—Incorp. in Pennsylvania May 5 1904. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates one mile of track in the Borough of Clairton, Allegheny County. 


CAPITALIZATION .—Capital stock $30,000 ($50) all owned by Pitts- 
burgh Railways Co. 





AMERICAN WATER WORKS & ELECTRIC CoO., INC. 


ORGANIZATION, &c.—Incorp. in Va. April 27 1914 (por plan in 
v. pa 914, 1074), as successor of the American Water Works & Guarantee 
101, p. 372, 769: V. 105, p. 1519; V. 107, p. 1477. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Properties owned or controlled: (a) Water-works supplying cities and 
towns in U. S.; (b) West Pegn Co.; (c) 26,000 acres of land in Sacramento 
Valley. V. 107, p. 1477. 

The company owns stocks in other companies as follows: 


——Incorporated—— —Cap. Stock Issued— ru x 
Where. When. wih|e 





ES = 7 
Adan Pages Onto. 8. ¥. May 41915 Common $50,000 $50,000 
er. Constru 
Securities Co____. Del. Feb. 10 1913 Common 1,000.000 1 of 7 000 
Arkansaw Wat. Co_Ark. Nov. 29 1880 2 amen } ' Sys 1.540; 33°35 
Jommon ° ’ 
Birmingham Water Preferred *) ° aero 
orks Co......- Ala. Feb. 13 1885\Common 1,829,700 1,829,700 
Butler Water Co__..Pa. Nov. 2 1877 reece q35 2 41.300 
Qeasmean . P 
City Water Co. Ee ater 
(Chatta a-Si ae 16 1869 a 1,740,300 1,740,300 
Clinton W. Co_.Del. Nov. 6 1906 ee 321.000 21,000 
Comencen te Wes. veer 19 1904{Gomm 500000 500.600 
eared ar. inate b F 
ys yawlhy p0--F a. Mar. 21 1883 Common Re 4 277,000 
uu n- ae ey 
eee Wg. Co- -Il. Aug. 15 1916 oe non 4,750,000 4,750,000 
untington a 
| ee (ahaa Ss 1. May 24 1917 Common 227.000 227,000 
Keystone P a Ge... BES. Feb. 6 1893 eames : refers ,000 
e me Power &___.-. 4 ‘wee os 
mr Go.-.....-Dal. Dee. 22 et jommon 44,085 ‘she, 44.085 shs 
omo Wa re ° errr 
ed apa a Ind. May 30 1887 1% Ba pref 105.800 105.800 
Bg ,000 ’ 
somasien) Devel- Preferred 60,000 50,000 
a Del. Feb. 14 1921\Common 1,000 shs. 1,000 shs. 
mic dle States Water Preferred 617,000 617,000 
[Occ deat 1. Nov. 18 1916\Common 3,319,900 3,319,900 
James aaa Y. May 20 1915 Common 50,000 50,000 
Mingo Jct. Wat. Co__O. June 24 1898 Common 45.000 45.000 
Missouri Sew. Co__.Del. Oct. 15 1912 Common 5,000 5,000 
Monongahela Valley Preferred 15,000 15,000 
A Oo Qo-.-.--- -Pe. Oct. 25 1897 eee, 4 20 00 200.0 
onon. enn ' j 
wee Sey. oo. Va. May 17 1912 Commas AS ot x8 ,024,488 
e Wks erred |! 
— aii incomitents Ind. Mar. 24 1885|\Common 281,000 281,000 
Potomac Edison Co. Preferred 2,203,200 539,200 
& Sub. Cos _Md. Dec. 31 1923{/Common 2,275,450 2.275.450 
>. Joseph Wat. Cc “Co_Mo. Dec. 9 1879 Gomanen de 743 te 7912 
uu erred .000 34, 
Water Co atyelt . July 15 1904\Common 2,750,000 2,056,700 
a West Penn Co__W. Va. July 111911 PI lowe bon PN Neg 14 568 500 
ommon ‘ s * sh. 
a West Penn Rys Co_Pa. May 23 1917/ Preferred BY O57 200 281,800 
Common 


000 
Wichita Water Co_._Del. Dec. 27 1911 Common 2,272,000 2,272,000 
*All owned by West Penn Co. x Owned by West Penn ey 
Co., practically the om stock of which is owned by West Penn Co. a See 


separate statement belo 
Co-operative agrecments for mutual exchange of power, 118, p. 1395. 


The stockholders are to vote Nov. 21 1924 (1) on 1 tant the par value 
of the shares of the common stock from $100 to $20; (2) on providing (in the 


event that such change in the par vaipe af Cho chares ak be a pooves ty 
the sonar. that ee holders of the ontetanGing cuages of oe com. 
(par $100) shall receive in exchange for each such share 5 shares 
common stock (par $20); (3) on increasing the auhorized capital stock from 
$40,000,000, 31 00 resent amount, am ap of $20,000 000 Tirst, Pa G00 000 
(par $100), $10 000 0 partic. stock (par $100), and $10,000, 
com. stock (par ¢ of $20,000,000 first pref. 
stock (par $100), SO. oo: pratic. ashy stock Gar $106), and $50, 000, 000 
com. stocx (par $20): V. 119. Pp. 1846, 1956. 

Maturity. 





STOCK AND BONDS— _ Date. Interest. £10000 0 
Common $10,000,000 ($100 


Ist 7% cum. $10,000, 
eo 0) --- wen S16 wo 505 777 ewe 15 9,050,000 Nov. "241% 
partic. pref, 
($1 Dn oan aan ance 9,000,000 Nov. '24 1 
Coll. tro.” $30:660,000 “($190 i914 mre AD 18,684, 100 Apr. 1 1 
4 ele | hha 


ie subsidiary cos. ia hands of public 62° 31 hf “3122, 378.785 .755. 
Stock.—\st pref. stock is red. at 110. The 6% partic. Fg Bn is 
entitled to re with the com. stock in any divs. over 6% declaredin 
any year on both. Red. at 105. 
Bonds .—Of the coll. tr. 5s in addition to amount outstanding, $604 
| Saas ee aoe eee > 
a 


anette =. 50). 15% Was paid quarter 1 an a8 BIgiT to to Nov. Now. 18 1 
was y 
on the 7 Pa . stock on 6% 6% ae so 1034 


s Deeriy to Web. Ts 1024; 


quar. 


% cu 
div. of i% on May 1 15 1923; same- amount pai st 
on May 15, Aug. 15 and Nov. 15 1924. maid 14% 
REPORT .—For 1923, in V. 118, p. 1907, showed: 
Consolidated Income Account (Including ee ioren. 
Years Ended Dec. 31— 1922. 
Gross operating earnings. ......................- $34, 1°90, 545 ot. BL. 17 














Operating expenses, taxes and maintenance -_-_-_. 20,059,908 
Federal A Sib ts MU el nn en ndthhindne oot 754,276 
DINO PI, diinindn oc Bddcebsecc: cdbbbacheteoot’ $14,066,361 
DE PE nockincascucsnduunenanna 1,499,781 
IT Ct ine aera win mien inn ond $15,566,142 
Interest and amardinaséon of os stalk hiaatinandabdl $7,175,179 
vidends of subsidiaries_............- 2, 357 
DORON TEN cbs oc nds caedslsdeduccecacune 695,653 
Wat ide db sicscetecdabaxacensdiovis 2,186,941 
Bee WIGS ith. oc ctdon no cdeweechudtinconaschiiosa $3,324,012 
PT 0.0 6nccddbeobblacdsbeudeauked 4,058,332 
GEE GING 6s bands on ne cdtesdseoeusbatdacsce 79,700 
I Ne cane pin dudtuidalvebddnbbo gdb skin $7 462,044 
Uc — 
Cretits to envinel MME. .. 6c dew fal seidaastcced $79,685 
Discount and expense on sale of railway stocks_._-. 51,990 
Special ap a for depreciation. ........-. 925,000 
Sundry DOR...» dl dathiaweesautmces 165,751 
OS gE Ep ere Cr398,719 


A age pt minorit workey 
Divs. paid & Elec. Co. Ist pref. stock- 585,900 
as at, LE preferred 300, 
Profit and loes surplus. ....................-.- $5,452, 437 0 2 
OFFICERS.—Pres., H. Hobart Porter; V.-Ps., Purdy, Aa 
be dig and W. R. Voorhis; Treas., Philip L. 50 on 
Dunpar; Asst. Sec. & Asst. Treas. Pie 8. ty 


gt Office, 50 Broad St., New York.—V. 11 


eee eee wwe ene 








1307, fee 
1956. 


THE WEST PENN CO. 


ORGANIZATION.—Controlled y. American Water Works & Electric 
Co., Inc. Incorp. in W. Va. - 11 1911, as Black River Water & Power 
Co. The name was chan est Penn Traction & Water Power Co. 
April 20 1912 and to the West Penn Co. June 21 1922. Owns all of the 
outstanding com. capital stock ($17,091,700) of the West Penn Rys. Co. 
$3,000 ,000 of the $14,100 com. stock of West Penn Power Co., and 
of the outstanding pref. stock ($2,369,000 par value) and as of Aug. "31 1924 
(962,728) of the 968.571 outstanding com. shares without nominal or par 
value of the West Penn Monongahela Co. 

On July 9 1923 the stockholders approved px ratified a plan which 
enlarged the corpo te Pan poaers, and purposes of the co. and increased ite 
auth. capital to 000 of pref. stock (par $100) and ,000 shares 
of common stock, no par value. The pref. to consist of 419,453 shares 
($100 par) new 7% cum. pref. and 80.547 shares of 6% cum. pref. then 
outstandin Holders of the outstanding 6% cum. ref. were given the 
¢ ht to exc lange their stock par for par for the new 7% cum. pref. Holders 

old common were asked to exchange their stock share for share for new 
common stock of no par value Bs 209. All but 5 shares of 6% 
pref. stocx has been exchanged. In Sept. 1923 the company offered po 
of the 6% cum. pref. stock of the West Penn Rys. vs its own 7% 

ref. svock in exchange therefor, share for share. 117, p. 123 with 

p to Aug. 31 1924, 64,917 shares had been issu vin exchange for West 
Penn Rys. 6% preferred. 

Dio. Paid, Oe On . Last Die. 
a —_ 
x$18.61 


sTOCK— 
15 2 439, $00 June 151925 
. Trustee. 





Common 500,000 shs (no Seat 

Pref7 % cum $50 .000 .000 1333 

3-year debentures $2,500,000 J-D1 
($500 & $1,000) goid_.c*tf Bauitable bsp 1p 


x Includes 5 shares of 6% preferred stock. 

The company has also an obligation of $775,377 50, sonatas of purchase 
certificates representing deferred installments - purchase of minority inter- 
est in com. stock of West Penn Monongahela Co. These certificates were 
issued under indenture dated as of June 30 1923 to the Equitable Trust Co. 











We invite inquiries concerning 


American Water Works 
& Electric Co., Inc. 


and Subsidiaries 


DOMINICK & DOMINICK 


Members New York Stock Exchange 
115 Broadway New York 




















—————]} 
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PUBLIC UTILITIES - 


[Vor. 119. 














of New York as trustee, and bear interest at the rate of 5% per annum, 


payable semi-annually J. & J. 15. The stock was purchased at a price of 
35 per share, of wnich $1 25 was paid in cash and the remaining $3 75 in 


serial certificates payable $1 25 on the 15th days of July 1924 [paid off], 
1925 and 1926 

Stock The 7° cum. pref. is subject to redemption in whole or in part 
upon 3) days’ notice at $115 per share plus accrued dividends, and in the 
event of liquidation, is entitled to par and accrued dividends in preference 
to com. stock. It has no voting power except that in case four quarterly 


divideuds are in default it shall have eye voting wer, share for share, 
with the com. stock until the Gateantes dividends cove oom paid. Both 
com. and pref. shares are listed on N. Y. Stock Exchange. 117, p. 441. 
Debentures .—The 3-year debentures ais redeemable, all or 9 part, on 30 
days’ notice at 103 and int. to June 15 1923, less 1% for each year ending 
June 15 thereafter to maturity. Sinking fund to retire $100,000 of deben- 
tures annually if purchasable at or below par, provided for, any unexpended 
portion to revert to the company. Debentures so purchased to be canceled. 
Int. on debentures is payable at the office or agency of the company in New 
York or at the agency of the company in Chicago. Penna. 4 mills tax 
refunded. 
Dividends. 
terly i 
eneorp. 


Dividends on the pref. stock have been paid in cash in quar- 
: “alle nts from date of organization to and including Feb. 1924, 
"> ‘he period from Jan. 1 1914 to Sept. 30 1916, in which period 


16! aulated. This accumulation was paid 7% % in cash in quar- 
terly in nts of 14% each, on May, Aug. and Nov. 15 1921; Feb., 
May aud A 15 1922, and the remaining 9% on Aug. 15 1922, in interest— 
bearing ints payable in three a gd installments on Feb. and Aug. 15 
1923 an! f+». 15 1924, all of wh have been paid. In Oct. 1923 an 
initial div. | 1d of 1% % was declared on the new 7% cum. pref. V. 117, 
p. 177 ne rate “paid regularly gate A since to and including Nov. 
1994 ial dividend of % of 1% was paid on com.in March 1923. In 
June |} of 1% In Sept. 1923, 50c.; Dec., 50c. In 1924, March, $1; 
June ~ -pt., $1 

KAS iNGS.—Preliminary report of West Penn Co. for years ending 
Mec. 4 (including subsidiaries) : 
12 Mouius Gross Earns. a aw Siiees. f+ wy Char jes Balance, 

to Dec. 31. (all fer s.( Sub. 3.) For D<vs. 
0 Sr $23,230,740 $7, 786 481 $1, 004 66 666 piss. 408, 189 $2,972,958 
Geevevsece 17, 333 089 5,465,045 ‘638, 216 4,360,174 1,743,087 





x Monongahela West Penn Public Service Co. included from July 1 1922. 
Latest Earnings.—¥or 7. end. June 30 1924 and 1923 see V. 119, p. $12. 


a Eee. —Pres.. A Lynn; V.-P., CO. P. Billings; V. - & Sex 
R. B. Keating; Compt. jt Ww. Glendening: T & 


reas. Asst. Sec., C. 
McBride; Asst. Sec K. Dynber and G. E. yy eo ae Treas. C. ¥ 
Kalp, R. C. Lightcap and W. K. Dunbar; Gen. Glover, 





Pittsburgh. V. 117, p. 1994, 2111, 2214, 2324; V. Arts: hg 36. 204, 312; 
1775, 2181, 2574; V.'119, p. 812, 1511, 1954. 


WEST PENN RAILWAYS CO. 


All of outstanding com. stock is owned by the West Penn. Co. 

ORGANIZATION .—A consolidation on May 2 my of the old West 
Penn mahweye | Oe. with the Brownsville Street Greensb & 
Southern Electric Ry. Co., Latrobe St. Ry. Go. »: Tintrobe Hacla St. 





Co., Maso ows | 2B St. Ry. Co., Keesport 

Sonnelisville Ry. Co., Uniontown Radial St. a 5 West Penn Inter- 
urban Ry. Co. West’ Penn Traction Co., Mick eC esport & Irwin Ry. Co., 
baggy nag McKeesport & Greensburg ade + a and White Electric Traction 

(for terms of consolidation see V. R: 1704). Owns all of the 
consinoatna capital stock of the p BSE. 4m ey St. Ry. Co. sates 
& Allegheny burg Trac. Co., Oakdale & McDonald St. Ry Kittan- 
wing & Leechbur, ys. Co., Pan ag Trac. Co. Steubenville ’ elisburg 
eirton Ry. ’ The Steubenville Ry; Co., Wheeling Trac. Co., The 

Brooke Electric G ‘o., West Virginia Re. aryland Power Co., and West 
Virginia Power & Transmission Co.; also 00,000 of the $14, 100, 00 
com. stock of West Penn Pow. Co. In wat the West Penn Rys. Co 
controls indirectly through subsidiaries Allegheny Valley Li ht Co 
Allegheny Pittsburgh Coal Co., The West aryland Power Co., The 
Wheeling & Western Ry. Co., The Bellaire-Southwestern Traction Co., The 
Steubenville & Wheeling Trac. Co., The Steubenville-Mingo & Ohio Valley 
‘Trac. Co., Wheeling Bridge Co. and The Steubenville Bridge Co. 

Of the companies listed above, Pitts’ h & Allegheny Valley Trac. .. 
Oakdale & McDonald St. Ry. Go. and Kittann & Leechb burg _ = 
are leased to and o ted in the name of the oe cone Sys. x 

y.Oo 


Pan Handle Trac. Oo. is, Steubenville wenurs & Weirton 
Steubenville & Wheeling Trac. Co. and The Steubenville Ry. Oo. bf 
leased to and operated by the io. 

In !917 the rights and neoperties theretofore owned and controlled by 
flydro Electric Co. of W. Va. . the partially developed water powe 
project at State Line on the A River, were taken over and are now 
owned by the West Virg.n.a Power & Transmission Co. The properties of 
the Transmission Co. have been maintained and cared for and considerabk 

rogress has been made in the acquisition and consolidation of necessary 
lowage rights and rights of way preliminary to resumption of constructivr 
work when this shal! be determined upon. 


Franchises are largely perpetual. Practically all track outside of munici- 
palities is on private right-of-way. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
The physical property owned by the West Penn Railways Co. and sub- 
sidiaries (exclusive of the West Penn Power Co.) includes 338.60 miles of 
track (measured as single track), 5 ft. 244 in. and 4 ft. 8% in. gauge. 226 
motor passenger cars, 29 work cars, 9 express and freight cars, 9 sweeper 
and 27 other cars. Power station at Connellsville (leased to West Penn 
Power ¢ ‘0.), and Wheeling, W. Va. (leased to the Brooke Electric Co.), 
93.15 riles of 25,000 volt transmission lines (of which 7.60 miles are leased 
to tse West Penn Power Co.), 3.31 miles of 33,000 volt lines and 73.69 
miles of 66,000 volt transmission lines, exclusive of low tension distribution 
ee! * cities and towns; and 20 substations having a transformer capacity 
of ; w. 


Exch.:.je Offer to Holders of Pref. Stock.—In Sept. 1923 the West Penn 
Co. offcvred holders of the co.’s 6% cum. pref. stock the privilege of exchang- 
Nee 








West Penn Power Co. 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec, Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 





Omaha & Council Bluffs St. Ry 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. | 
Virginian Power Co. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co.. Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 


























ing same share for share for West Penn Co. 7% cum. pref. V.117.p 
2111. Up to Aug. 31 1924, 64,917 shares had been so oxthenge4.. 
also V. 119, p. 326. 
In April 1924 issued $3.500,.000 3-yr. 644% debentures, proceeds being 
woe to reimburse co. for add'ns, inpts., &c., and for other corp. purposes. 
- 118, p. 1775. 


1018. 
See 


STOCK AND BONDS— Date. Interest. Cuttendine. Maturity. 
Dommon Bee BOO B88 (S808)... aaan * aetaace 17 ere titte 
Bot. deb. $3, 500.000 D100.) i924 88 AO 3,500:000, A ae 28) 
ele ae eee oe rs 
gold ($1,000 & $500) - 0,000) 191 at Equ apute Trust ote a Bee 
Ola W P Rys ist M $6.000,000; 1905 oe 4 5,667 .000 Jap re 193) 
($500 & $1.000)--.--- eref\Int at Equits table Tr. Go, NY... Trustee 
P McK & © Ist con cy ad PR 2.912,000 Jan 1 193) 
500 pe (9) 000) a, es Selonial Trust Co., Pittsburgh. 
an ES c 
“— McK & Greensburg 1901 5g a 1 373.000 July 1 1931 
aege $1,500,000 ($1 t 00) = 44 Gare Trust Co., Harris- 
Von Sub 82 Ry inte (i75 doe bs J-J- 175.000 Jan_ 1 1933 
8 aii Int, at Colgalai Trust Oo.. Pittsb., Trustee 
cite a Ford © ist Mi $50.00 000) in taburgh Trust ine. Dec _ 1 1928 
alee “SF St Ist Sige F2- 1906 g F-A 005 680" 000 Feb 1 1936 
OF ooo. g not redeemable ines s of Union Trust Co 
Vereailies ‘Traction Co ist | 18976 Sabareh £0 Sept. 1 1927 
mortgage gold_____-.- cntf/ Int. at te ae Tren Pittsburgh, trus 
my: “MeD St Ry ist met 1906 60. 000 Jan 1 1937 
g eu we ai vy Na 6500 ys c*tf\Int at Colonial te. Co. pty = 
n ‘ac 
Gl. .000 and sah sro a Columbia Tr. Oo, N.Y. , trustee. 
trust notes......... ’ text 
Steu Fb ra W Ry — 1911 “56 A-O 700,000 April 1 1951 
mortgage $700,000... -- ctf/Int. at Wash Tr. Co, Wty} ton, Pa., trus 
Firs: equipment trust certifs 192] 8% 50.000 See text. 


Preferred Stock.—After 1918 no dividend can be mm. on the common stock 
unless in addition to | apy of the pref. stock dividends in full, there has 
been reserved annually an amount equal to 3% on the then outstanding 
pref. stock. No additional pref. stock can be issued at any time unless 
the earnings applicable to pref. divs. are twice the annual requirements 
therefor, including the proposed issue. Stock is prefererd as to assets and 
dividends and is callable at 105. Pref. stock is listed on the Louisville and 


Pittsburgh exchanges. 

Debentures.—The p-yese © 6%% debentures are coe, 1 in pert on 30 
days’ notice at 101 & int pril 1 1925, at 100% & “se Oct. 1 1925, 
and thereafter at par & int. Int. payable at office of LA, Stuart & Co., 
Inc., in Chicago, at 72 Union Trust Co. of Pittsburgh, and at the agency 
of the co. in Y. City. Co. agrees to reimburse holders if requested 
within 60 days after payment for Conn. persona! pro y tax not exceed 
4 mills, the Maryland securities tax not exceeding 4% mills, the District 
Columbia persona! property tax not exceeding 5 mills per dollar 
and for the Massachusetts income tax on int. not exceed 
int. per annum. Are also free of Pennsylvania 4-mills tax. V. 118, p 

Bonds .—Of the West Penn. Traction Co. 1st mtge. bonds, $9,175, 00 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing collateral trust bonds of 1910 of West Penn Railways and other 
securities owned are deposited under the mortgage. Through d t 
these bonds are secured on the properties of the subsidiary companies, sub- 
ject to the outstanding gang by $591.500 are held in treasury and 
$6,620,000 re-deposited under the mortgage at 80% of face value. The 
bonds are not subject to call. he Pane om in Pennsylvania. See descrip- 
tion of bonds and property in V 

The West Penn Railways Co. first mo rigage ‘bonds of 1905 are not subject 
tocall. They are tax-freein Pennsylva Listed on Philadelphia, Louis- 
ville, Pittsburgh and Baltimore Stock Exchanges. 

Pittsburgh McKeesport & Greensburg first 38 not subject to call. Total 
outstanding gi. iio. 000, of which $1,127,000 owned by West Penn Rys. 

$500,000 P. C. first consols are reserv for extensions and 
— a $35. 000 to retire Versailles Traction Co. bonds. 

he Connellsville Sub. bonds were guaranteed principal and interest by 
the (old) West Penn Rys. Co., and are callable at P05 and int. on 30 days’ 
notice. Tax-free in Pennsylvania. 

$90,000 Oakdale & McDonald bonds owned by West Penn Rys. Co., in 
addition to amount reported outstanding. Interest is payable at agency 
of £f mapas in New York City. Tax-exempt in Pennsylvania. 

Alleghany Valley Street Ry. Ist M. bonds (not included in 

mm . outstanding) are held in treasury of Allegheny Valley St .Ry., are 
secured by a pledge of entire capital stock of Allegheny Valley Light Co. 
$12.000 Versailles Traction Ist 6s are owned by West Penn Railways. 

Panhandle Traction first mtge. bonds are subject to call on any interest 
date ar par and interest on 30 days’ notice. 

The equipment notes of 1919 are due serially $10,000 per annum each 


Oct. 1 to 1929. Are secured by 9 passenger cars. $40,000 have been 
retired. The 8% equipment trust certificates are due $10,000 semi- 
annually. $50, 0060 have been retired. 


Dividends.—Dividends on pref. stock are cumulative. Initial dividend 
paid Sept. 15 1917. Paid regularly quar. since to and incl. Sept. 1924. 


EARNINGS.—See under The West Penn Co. above. 


OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-P., 
H. L. Mitchell; ae ee J. W. <maedening: Treas. & Asst. Sec., C. C. Me- 
Bride; Asst. Treas a R. C. Lightcap and W. K. Dunbar: Asst. 
Sec., G. E. Muscle and W. unbar: Gen. Aud., M. W. Glover.—V. 115 
p. 2048: V. 116, p. 723; V. 117, p. 1018, 2111; V. 118, p. 1775, 2306; Vv: 
119, p. 326, 106 66. 


(a) WHEELING TRACTION CO. 


On Oct. 1 1912 control was acquired by the West Penn Traction Co. (now 
West Penn Railways), which now owns all of the outstanding stock. 

ORG ANIZA TION .—Incorp. Oct. 1900 in West Virginia. Owns entire 
capital stock of and operates The Bellaire-Southwestern Traction Co. and 
the Wh>ecling & Western Ry. Co. Owns entire capital stock of and operates 
under leas> the Steubenville & Wheeling Traction Co.; also op2rates under 
lease Steubenville Wellsburgh & Weirton Ry. Co. and the Steubenville Ry. 
Co. and Panhandle Traction Co. Controls Wheeling Bridge Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls and — (incl. leased lines) 103.12 miles of track 


in Wheeling and subur extending to Barton, ees Rayland 
and Wellsburg, Moundsville, Bellaire and Martin's Ferr Also has 
line from Steubenville to Brilliant. Gauge, standard and 5 ft. 2% in. 


Power station at Wheeling leased to The Brooke Electric Co 


SLOCK AND BONDS— _s Date. Interest. Outstanding. LastDiv., &c 
eee, ee AMO) . 8g oe came.) aeeeens $2,336,300 See text 
Wh voling Traction Ist mtge/{ 1901 5 ¢ J-J 2" 300. 000 Jan 1 1931 
$2.500,000 ($1,000, $509) ; Int. at Cleveland Trust Co., Cleveland, 
| GEYER he. > Saige. ctf| and at Nat. Bank of C ommerce, N. 
305 -year gold 5s $10,000, 000 | 1913 5J-J 170,000 Jan i 1943 
c&r {Int. at Colonial Trust Co. Pittsburgh, trus. 
Whoeling Bridge Co $200,000! 1921 72¢I-31 200,000 * Jan 1 1931 
ist M callable at 105_c*.tf) tat. at Dollar Say. & Tr. Co., Wheeling, trus. 
Wheeling Bridge collat notes{ 1921 8% F-A 90,000 Feb 1 1926 
8° callable at 101-__-_-_c.tf\Int. at Dollar Sav. & Tr. Co., Wheel’g, trus. 
Wheeling & Western Ry Co/ 1906 5g M-N 182,000 May 1 1926 
Ist M 5s $500,000 ($1,000){Int. at Dollar Sav. & Tr. Co., Wheel’g, trus. 
redeemable at 102___c*.ntf| Guar., p. & i.. by W heeling Traction Co 
Bellaire Sw Trac Co Ist mtge! 1906 g M-N 000 Nov 1 1926 
$500,000 ($1,000) ---_r&c*;Int. at Dollar Sav. & Tr. Cc 0. Wheel’g, trus. 
Redeemable at 102 and int_ Guar. p. & i. by Wheeling Traction Co. 
Steub & Wheel Trac ist aaat 1905 5g@M-N 496,000 May 1 1935 
$650,000 gu 2($1,000)c*ntf | Int. at Dollar Sav. & Tr. Co., Wheeling,trus. 
Steub Mingo & Ohio Val IstM! 1900 6g J-J 117,000 Jan 1 1925 
$150,000 gold ($1,000) _c.tf\Int. at Equitable Trust Co., N. Y., trustee. 


Bonds.—-First mtge. bonds are red. on any int. day at 105 and interest 
upon 30 days’ notice. V. 95 9. 

Lig asf ear gold 5% bonds are for reviring 1st M. bonds of Wheeling 
Trac. , Bellaire Sw. “Trac. Co., Wheeling & Western Ry. Co., Panhandle 
Trac. ye & Wheeling Trac. Co., and for extensions gna better- 
ments. Red. at 105 and accrued int. at any int. period. 1491. 
The $170,000 outstanding are all owned by the West Penn x7 Go. 


Steub. 








Nov., 1924.] 


POWER, LIGHT AND RAILWAY 
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7 , ’ | 
The Wheeling Bridge 8% coll. notes are secured by $15,000 Wheeling | 


me ¥ Co. bonds in > | fund. 

$53,000 of Wheeling & Western bonds, $15,000 of Bellaire-Southwestern 
bonds. $3,000 Steub. & Wheeling Trac. Co. bonds, and $265,400 stock of 
Wheeling Bridge Co. owned by’ Wheeling Traction Co. (not incl. in amount 
reported outstanding) . 

Of the $650,000 Steub. & Wheel. Trac. Ist Mtge. bonds, $117,000 are 
reserved for prior liens, $37,000 ‘not incl. in amount outstanding) owned 
by Wheeling Traction Co. Are subject to call at 102 and int. hey are 
guar., prin. & int., by Wheeling Trac. Co. 

Entire issue of Steubenville Mingo & Ohio Valley bonds is subject to call 
at par and int. on 3 months’ notice. Originally matured Jan. 1 1920 and 

re 5% int., but were extended for 5 years at 6%. 

—V. 113, p. 2407; V. 114, p. 199; V. 115, p. 2048, 2795; V. 119, p. 812. 





WEST PENN POWER CO. 


$11,100,000 com. owned by West Penn Rys. Co. and remaining $3,000, 
owned by The West Penn Co. . ” ae 


ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., f 
53 electric light and power conipenios. Tt SA ~ 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Was organized for the purpose of consolidating under single fee ownership 
the principal electric ignt and power properties within the State of Peana. 
formerly controlled by West Penn Traction Co. The company’s chartered 
territory in western Pennsylvania exceeds 5,000 square miles. 400 cities and 
towns are served, the population being estimated in excess of 525,000. 
The physical property owned by the West Penn Power Co. includes 7 electric 

enerating stations with an ag; te installed capacity of 135,960 k. w. 
name plate rating), 170 substations having a transformer capacity of 
234,491 k. w., and 949.15 le miles of high-tension transmission Ress 

102.72 miles 132,000 v., 846.43 miles 25,000 v.), exclusive of low-tension 

istribution lines in cities and towns. In addition to the fo’ ing, the co. 
leases the power plant of the West Penn Rys. Co., located at Connellsville, 
Pa., which has an installed generating capacity of 55,500 k. w. (name plate 
rating). The co. also leases 7.60 miles 25,000 volt transmission lines. 
Construction is under way on an extension to its Springdale station which 
will contain two units of approximately 35,000 k. w. each. 

The franchises under which company operates, with exception of those 
in a few smaller towns from which the company derives less than 5% of 
gross ngs, are unlimited as to duration. 

Government Advance for Power Plant.—For particulars see ‘‘Electric Rail- 
way’’ Supplement of Oct. 30 1920. 


STOCK AND BONDS— Date. Interest. Outslanding. Maturity. 
Common $20,000,000 ($100)_. _... —___ LL 54 BEE . niet vakows = 
Pf 7% cum $25,000,000 ($100) ____ Q—JI 12,020 300 Nov’'24,1% 
First mtge gold series ‘‘A’ ___ 5 M-S Mar 1 1946 
First mtge gold series *“‘C"’___ 6¢J-D 


5,593,000 June 1 1958 
7e@F-A 6,000,000 Mar 1 1946 
n> 6,000,000 Mar 1 1963 
: 191 5% gA-O 7,500,000 Oct. 1 1953 
(Series **, ©", $1,000: | Equitable Trust Co., New York, trustee. 
Ser a. “> os, $100, | 
$500 & $1,000)___ c*&r*tf| 
Contractual obligation to the{ 1918 5&6% 
U 8 Govt (5% per annum to; Due $150,000 
& incl Mar 31 1928, there- 


1,054,500 Serially 
per annum Mar. 31 1923 to 
1928 incl., and bal. ($154,500) Mar. 31 


193 
1920 75.000 = Serially 


Stock.—Pref. stock is red. as a whole or in part at 115 and accrued div. 
on any dividend date upon six months’ notice. See V. 102, p. 2082, 
Exempt from Penna. 4 mills tax. In Aug. 1924 W. A. Harriman & Co.. 
Inc., minick & Dominick, N. Y., and Union Trust Co. of Pittsburgh 
offered at $103 per share $2,063,000 7% cum. pref. stock. V.119, p. 695. 
Bonds.—The bonds are a first mortgage on all the physical propert 
rights and franchises now owned or he ter acquired. Additional ton s 
may be issued at par for 75% of the actual cost of permanent improve 
ments, add’ns or extens. under certain restrictions. Series ‘‘A’’ bonds are 
redeemable as a whole or in part since Mar. 1 1921 at 105 & int. on 4 weeks’ 
notice. Int. on Ser. ‘‘A,’’ “‘C”’ and ‘‘D” payable at American Water Works 
& Elec. Co., N. Y., or Cont. & Comm. Tr. & Sav. Bank, Chicago. Tax- 
exemptin Penna. Theseries ‘‘C’’ 6s are red. all or in part beginning June 1 
1923 on the Ist day of Mar., June, at or Dec. upon 4 weeks’ noticr 
at 106 and int. V. 107, p. 403. Series ‘‘D”’ 7s are red on and after Aug. 1 
1926, all or part on 4 weeks’ notice, to and incl. Feb. 28 1931 at 105; there- 
after to and incl. Feb. 29 1936 at 104; thereafter to and incl. Feb. 28 1941 
at 102%, and thereafter to maturity at 101. V. 111, p. 390; V. 113, p. 739. 
Series ‘‘E"’ bonds are red., all or in part, on 4 weeks’ notice at 105; Mar. 1 
1923 to Mar. 1 1948 at 10244; Mar. 1 1948 to Mar. 1 1958 and thereafter 
at par. Series ‘‘F’’ 54s are redeemable, all or in part, upon 4 weeks’ 
notice at the following prices and interest: On or before Oct. 1 1928 
at 107 \%; thereafter to and including Oct. 1 1938 at 105; thereafter to and 
including Oct. 1 1948 at 102%, and thereafter to maturity at par. 
V. 118, p. 2772. The mortgage provides for an annual expenditure for 
maintenance as follows: 1916-20, 114% of bonds out; 1921-25, 2%; 1926-46, 
2% %; also for a depreciation fund of 2% of bonds out beginning with 1916 
for additions, improvements, &c., against which no first mortgage bonds 
may beissued. V. 102, p. 891. All series arelisted on N. Y. Stock Exchange. 
Compare V. 108, p. 1827; V. 117, p. 2772. 
The car trust notes of 1920 mature serially to June 15 1930. 


Dividends .—Divs. on pref. stock nave been paid since organization 
EARNINGS.—For years ending Dec. 31: 


Nei after Fized Preferred Common Balance 
Cae Orme: Tazes. Chasge. — a nen Surplus 
ear— 
BO wont eets SAOL ISD TGC ED cocccesté) 96006060 2,660,990 
1022 ...10,266.6651 3.662.880 1.862.202 ...... -....-. x1,800,678 
x Balance available for dividends, &c. 


Latest Earnings.—For 8 mos. end. Aug. 31 1924, see V. 119, p. 1954. 








We invite inquiries concerning 


The West Penn Co. 
‘West Penn Power Co. 


DOMINICK & DOMINICK 


Members New York Stock Exchange 


New York 


115 Broadway 




















OFFICERS.—Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-Ps., 
G. M. Gadsby and J. 8. Jenks; Compt., J. W. Glendening; Treas. & “ 
Sec., C. C. McBride; Asst. Sec., G. E. Murrie and W. K. Dunbar; Asst. 
Treas., C. F. Kalp, R. C. Lightcap and W. K. Dunbar; Gen. Aud., M. W. 
Glover.—V. 116, p. 1179, 1894, 2768; V. 117, p. 89, 209, 441, 1557, 1665, 
2214, 2434, 2772; V. 118, p. 1521, 2306, 2951; V. 119, p. 77, 695, 1954- 





WEST PENN MONONGAHELA CO. 
Controlled.by The West Penn Co. 


ORGANIZATION .—Incorp. June 14 1922 in Delaware. Formed by 


| The West Penn Co. to take over control of the Monongahela Pr. & Ry. Co. 
| (now Monongahela West Penn Public Service Co.—see under ‘“West Vir- 





' Catasauqua, Egypt, 


ginia’’ on another page). 
CAPITAL STOCK.—Auth., $3,000,000 pref., par $100, and 1,000,000 
es com. of no par value. Outstanding, $2,369,000 pref. and 968,571 
shares com. The est Penn Co. owns all of the outstanding pref. and 
962,728 shares of the common. For offer of West Penn Co. to purchase 
remaining shares of common outstanding see V. 117, p. 441. 





LEHIGH POWER SECURITIES CORPORATION. 


ORGANIZATION .—Incorp. aay 19 1917 in Del. and then acquired- 
(a) all the stock of the Lehigh Navigation Electric Co. (formerly con~ 
trolled by the Lehigh Coal & Navigation Co., which see in V. 105, p. 720)> 
and through such acquisition control of the Harwood Elecrtic Co. and other 
subsidiaries; (b) a substantial majority of both classes of stock of the Lehigh 
Valley Transit Co., and through such eg control of the — 
Valley Light & Power Co.; (c) approximately all the pref. and com. s 

of companies*formerly controlled by the Northern Central Co. In June 
1920, however, the Penna. P. 8. Comm. approved the joint agreement of 
consolidation and merger of eight electric and gas companies (seven of which 
were controlled by the Lehigh Power Securities Corp.) into the (new) Penn- 
sylvania Power & Light Co., which see below. The Lehigh Power Securi- 
ties Corp. controls the Pennsylvania Power & Light Co. through ownershi 
of all its common stock, except directors’ shares, and all its non-cum. A 
stock. In 1924 purchased the Montoursville Passenger Ry. and the Mon- 
toursville Electric Light Co. V. 118, p. 2832. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The controlled companies supply service to 203 communities, including 
electric light and power to 180 communities; gas service to 17 cities and 
towns; 55 communities are served by interurban railways. Generating 
plants have a present capacity of 200,212 k. w. 759 miles of high-voltage 
transmission lines (over 11,000 volts); distributing lines, 2,772; gas works. 
10,865,000 cu. ft.; gasholder capacity, 3,474,000 cu. ft.; 281 miles gas 
mains; 244 miles street and interurban railway lines. Franchises generally, 
in the opinion of counsel, are free from burdensome restrictions, and a very 
substantial part of them is perpetual. For full description of ar ab 
&c., see V. 105, p. 498, and Lehigh Valley Transit Co. below. Se also 
V. 105, p. 290 and 818. 

STOCK AND BONDS— Date. Interest. err wrry a Maturity. 
Stock 605,000 shs (mo par val). .... -—-------- SIG ASS GN6i ae devcdten 
Secured gold notes Wreneet 1917 6g@F-A $9,769,100 Aug 1 1927 

000($100,$500&$1 ,000)c*tf\Int. in N. Y. Guar. Tr. Co., N.Y., trustee , 


Lehigh Valley Transit Group.—See Lehigh Valley Transit Co. below. 

Voting Trustees for Stock.—Irving W. Bonbright, Bonbright & Co., Inc.; 
George H. Frazier, Phila.; 8. Z. Mitchell, Pres. Elec. Bond & Share Co.; 
Lewis E. Pierson, Chairman of Board, Irving Bank-Columbia Trust’ Co.; 
8S. D. Warriner, Pres. Lehigh Coal & Nav. Co.; G. M. Dahl, Hayden, 
Stone & Co.; Thomas Newhall, Phila.; F. N. B. Close, V.-P. Bankers t 
Co., N. Y.; and William West, West & Co., Phila. 

Notes.—Over $18,000,000 note? were subscribed for, of which $8,650,009 
have been called for payment and retired. Subscribers to notes received 
4 shares of common stock with each $1,000 of notes. The stock is de- 
posited in a voting trust. 

The collateral for the notes includes all com. stock of the Penn. Pr. & Lt. 
Co., and a substantial majority of both classes of stock of Lehigh Val. Tran- 
sit Co. It is expected that the corporation from time to time will sell part of 
the securities deposited under such trust agreement, the proceeds to be used 
for the purchase, redemption and cancellation of the notes, by purchase at 
the lowest price, or at 101% and int., by lot. Notes are red., all or part, 
on any int. date at 101 and int. Pehnsylvania 4-mills tax refunded. V. 
105, p. 818, 498. 











REPORT— —12 Mos. End, July 31— 
Subsidiary Companies— 1924. 1923. 
eee. 3 ada kenase oavebark © $20,392,690 $19,107,671 
Operating expenses. _-----.-.---- Bae SG cay: A 12,432,887 11,633,198 

IEE AT Pee i eT eS Pee $7,959,803 $7,474,473 
Other income. -- ----- chunk cbt ade adkan anette 376,128 342,253 
SLE SE OE FE . $8,335,931 $7,816,726 
Interest, discount and other deductions. - 2,810,704 2,440,834 
Renewal and replacement appropriation. - - - - ~~ - 2,130,402 1,829,245 
Palonee - Sg Re ag Se a aah $3,394,825 $3,546,647 
high Power Securities Corporation— 
Proportion of above earns. applic. to Leh. Pr. Sec. $2,250,962 $2,683,468 
Miscellaneous income. .-------------------- meyers 631,816 203 ,555 








Wet 26. dasa tcvltion ns ad shwend thucena: ~dee $2,882,778 $2,887,023 
Expenses, including taxes-_.-..--.-------------- +357 78,978 
> ae wee hee atepiin ee eee $2,806,421 $2,808,045 
Interest on 10-year 6% gold notes.....---.----- 748,211 $52,172 








Balance _____-- ee a Re fo ee eS $2,058,210 $1,955,873 
Other interest and deductions. -_--.....-.------- 329,284 409,855 
Combined undistributed income-------..----- $1,728,926 $1,546,018 


Management.—The operations of controlled companies are under the 
supervision of the Electric Bond & Share Co. 


OFFICERS.—Chairman of board, 8S. Z. Mitchell; Pres., E. K. Hall; 
V.-Ps., Wm. Darbee, P. B. Sawyer and E. W. Hill; Treas., A. C. ry fe 
Sec., E. P. Summerson.—V. 114, p. 854, 2469; V. 115, p. 1837; V. 118, 
p. 431, 2042, 2832; V. 119, p. 693. 

(1) LEHIGH VALLEY TRANSIT CO. 

Control.—In July 1917 the Lehigh Power Securities Cup. which see 
above, acquired a substantial majority of both classes of t company’s 


stock on the basis of $28 per share of com. and $48 per share of pref. stock. 
V. 105, p. 606. 

ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and is a reorganiza- 
tion under foreclosure of the Lehigh Valley Traction Co., the Philadel- 
phia & Lehigh Valley Traction Co., the Allentown & Slat n and the 
Coplay Egypt & Ironton Street Ry., as per plan in V. 79, p. 733, 1462. 
In Oct. 1911 purchased the Montgomery Trac. Co. (V. 93, Ps 940), all of 
whose bonds and stock are deposited under the Lehigh Valley Transit ref. & 
impt. mtge. of 1910. In April 1913 purchased controlling interest in stock 
of echoes Consolidated Electric Co. V. 96, p. 1022. Also has half inter- 
est in Norristown Transit Co. Franchises perpetual. 


Owns, among others, the following stocks: 
Name of Compan 


Cap. Stock. 
Owned. Tot. Issue. 


Allentown Bridge Eo did mene ones nen seine amok = thew ee $292,100 $292,100 
Easton Consolidated Electric Co. (50% paid) -------- ; ,000 
TOeene TED EID. «cow wo een ch bao secs laseese 12,000 24,000 


Decsmntees GRINS... « + 6 - than cobb cee ss Sia ben 74,000 74,000 

Leases Beth. & Nazar. Pass. Ry. for 999 years at 5% on stock and bonds. 
Also leases Easton Transit Co. for 99 years. 

On Dec. 31 1915 purchased the franchises and property of the Quaker- 
town Trac. Co. (formerly leased) for the sum of $1 and the cancellation of 
its indebtedness, all of which was owned by the Lehigh Valley Transit Co. 

Under agreement made in July 1907 the Lehigh Valley Transit has its 
Philadelphia terminal in the Philadelphia Rapid Transit station at Chestnut 
Hill. v- 85, p. 99. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 216 miles of railway. The road connects Allentown, Bethle- 
hem, South Bethlehem, Hellertown, Nazareth, Northampton, Coplay, 
Emaus, Macungie, Slatington, Quakertown, Perkasie, 
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PUBLIC UTILITIES 





(Vou. 119. 








Lansdale, Norristown, Ausiier and here: = oer 


80, 95 and 105-Ib. T 
and 96 and 116-Ib. rails. Oggtucte thro h freight service between 
Allentown and Phi adelphia. , 2 521. wns a large amusement 
park about midway between Allcatows ‘and Bethlehem. Owns 268 pass. 
cars and 65 freight and service cars. A 2,650-ft. bridge between Allentown 
and South Allentown was built by the controlled Allentown Bridge Co 
auth. stock $300,000 7. was formally opened Nov. 14 1913. See 
97, p. 1426, 1428; 98, 154. Also has numerous municipal street- 
lighting contracts. Franchises, with one minor exception, are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Gomme eer. cco weed DL Ge : éadeeenee 

Pref $5.000.000 (par )}5%\ ---- QF 4,979,687 See text 
cum after Nov 3 1910_---- 

First m age .000,000{ 1905 y lhy A 4.994.000 Dee 1 1935 
gold ($1,000) ---.-.---- ctf|Guaranty Trust Co., New York, trustee. 
nsol mtge $7,500,000 gold{ 1905 45¢J-D 353. G00 Dec 1 1935 
| ge rege ee tf | Commercial Co., trustee. 

Ref & = mtge $15,000,000/ 1910 56 J-D 5, is, ‘000 June 1 1960 
gold ($1,000) -..------ c*tf | Lehigh Valley Trust Co., Allentown, trustee. 

ae Be P Cawce atte . ceheahoce 150.000 5% guar 
Bonds ($150,000) _-----_- tf 18009 5 M-N 150,000 May 1 1929 
orristown Transit Co lstM_. 1912 5 F-A 189,000 Feb 1 1942 

Allentown Bridge Ist M ($500{ 1912 54J-J 218.000 July 1 1942 
& $1, ) call at 105 any in-{Guar. p i. by Lehigh Valley Transit Co. 
Gores Giese... eacdseans ce Int. at co.'s office or Brown Bros. & Co.,Phil. 

her Gt J-D 20.000 See text 


Equipment trust ‘‘Series B’’ 
Equipment trust ‘‘SeriesC"’... ...-. 5 J-D 

Bonds.—Of the $5,000,000 1st mtge., $2,770,000 bear 4% interest and 
are all out, and $2,224,000 are 5s. Int. at the Guaranty Trust Co. of N. Y. 


ae . . bonds are redeemable on any int. date, the 4s at 105 and the 5s 
+ 
CE the consals. $2, 500 $00 Sw were ou , but $2,146,000 have been 


ref. & im . bonds. Int. on bonds is payable at Com- 


prodget Trae O These bonds are not subject to call. 
Of the $15,000;000 ref. & impt. bonds, are reserved to retire 
lst M. bonds and $2,500,000 to retire eq amount of consol. mtge. bonds. 
eomable at 110 and interest. V, 62, p. 187: Bo are re- 
ble at 110 and interest. V. TRUE! - 698, 982; V. 95, 
8.760 Int. is payable at office of co Brown Bros. & Co., Phila- 
elphia. Bone any CD are listed on the Philadelphia Stock aggre us 
=. oe “B” fall due $5,000 semi-annually, Seires “*‘C 
$10, aad. Wy 
Dividends.—Initial div. 1, Paid, Nov. 10 1911. In 1912 
1913 and and as 2%. In 1915. Bb 2, ge and 1917, $7: In 1918, 
one ie V. 108, p. 268; V. 110, p. 261. 

Total aeouns ulated dividends, "47% 

EARNINGS.—Of consolidated cos. for ending o aS 
Calendar Operating Net ne Other’ Int. -Amort., Pref. Balance, 
1928” --__$5- 968-607 S157 et SOF $156 982 81 004.000 ot. $499,008 
Seesracda 5,331,305 1,569,581 122,220 1,245,111 ------ 446,689 


opeacnine, —Pres., P. B. Sawyer; V.-Ps., E. M. Young; C. E. pene 
beck; Ye, & Gen. gy tterson; Sec. & Treas., Chas. N. Wagn 

405, 2387: 4 v2. p. 372. abo: Ve Ti ia. “4 109, », 2283: V- 110, p Bek. 
460; 2381 D B16: V' 1n7 p86. 1302. F to Pe 1088: ies 


(a) EASTON aamneaananin ELECTRIC. 


In  Aoee 1913 the Lie Valley Transit Co. uired a controlling interest 
e S eae nd has since ecquirea all stock enpept (24) directors shares. 
e CRGANISATION -—Consolidation by stock ownership of the Easton 
Transit Co., the Edison Illuminating Co. of Easton, and the Peas 
} LR J.) Horse Oar RR. Co. epee e chahged to Phillipsburg Transit C 
rporated in New Jersey March 11 1899. Also Gwus all the stock of 
ay ee In Sar 1922 teased to he Lehigh Valley Transit Co. th opert 
—In Mar the ey t Co. the pr 
of the Easton Transit Co., a subsidiary, for 99 years. Compare V.114,p. 1286. 
Consolidation of Subsidiartes.—On Jan. 3 1908 the (old) Easton Transit 
Co., the Easton & Bethlehem Transit Co., the Easton Palmer & Bethlehem 
treet Ry. and the Northam Central Street R ere merged into the 
pow) Bast Basten Tre Lig, + Co. (V. 85, p. 1461) and in 1909. the Easton & ponte 


Co. was also merged into the (new) ee Transit Co. 
8tock, $2.1 150 000 000; all owned by Easton ae Elec 


STOCK AND BONDS— Outstand ~ OF, sre. 
tock (507, Paid in all owe owned by L 


B8tock $1,500,000 
Collateral went $1,300,000 1899 093 ,500 May e i949 
($1,000 and $500) __ | _c*t we. irard Trust Co., Phila., tee. 
ramatean’ Motor Co Iist| 1891 6 A-O 60 ,000 April 1 1941 
mige ( (cannot be called) tf {Lack. Tr. & Safe Dep. Co., Scranton, Trust. 
East — & oon lst mtge mo J- 00 « ~~ Jan 11939 
old $200,000__._...__- . 8. — & Trust Co., N. Y., Trustee 
So bok re lst M $500". 008 395 00 July 1 1536 
000 guar gold ($1,000) c*tf {Girard Trust Co., Philadeiphia, Trustee. 


Bonds.—The coll. bonds have no s. f. and are not subject to call. Of the 
total of $1,300,000 is reserved to retire the Penn. Motor bonds, 

000 in treas. and $1,600 reserved for small amt. of outstanding scrip of 

- Til. woe. Issue is secured by ge ated $2,150,000 stock (entire issue) of 
(new) Easton Transit Co., 12.3 entire issue) of Edison Illum. 
é6tock an 2 400 shares (the entive insuey af enn. Motor stock. Are listed 


on Philadelphia Stock E a. 

- on Easton & So. Beth ransit bonds is “oy at office of Edw. B 
& or at company’s office. hey are fe quer & i. by 
orsement by the Easton Consol. Elec. A sinking soe 000 p. a. 
commenced 6 1 1908; $81,000 have retired. onds are subject to 
call at 105 and int. V. 83, p. 323; V. 104, p. 2553. 


anti igidends —¥ .—Paym epee 180. 3 July 1900. 3) % on $10 paid in: iain 3 Jug 
arch an on arc n JU 
and Sept. 1905.4 % on $15 4 1 Dec, 1908 declared 2 di of 


ri and at sain time called. an me. of $5 per share on wo Se 

vidend was credited on be assessment, making the stock 50% paidin. 
me Dp. 1791. = dividends resumed in Oct. 1906 with tee pepe of 
6%. V.83,p dA pril 1 1907 and 244% 907; 
then dividends = until Nov. ioil, when 2% was paid. In 1912 
a pee 3S mes in 197 » Pay. 2% Beslan ig with J une 1914 began paying 
onth ends no longer reported 

stock is owned ~y-4 Letiish eh Vaio een Gon 

OFFICERS .—Pres., P. B. Magee: Sec. & 
..O. N. Wagner.—V. O7, 6°53, 361, Vein 08 p a38e¥ 99, p. 1300. 


{2) ERNE YL V ASA POWER & yy ys co, 
wer Securities Corp. owns all the common stock, except 
directors’ on. 


ORGANIZATION. ot ay? te 4 1990 -. a consolidation and merger 
of the following compani e Lehigh V Light & Power Se. the 
Central Gas Co., the Columbia ¥ ontour Electric C 
po County Gas & Electric Co., the Harwood Electri c Co. 
the Schuylkill Gas & Electric Co., the Pennsylvania Power & Light Co. (old 
company) and the Pennsylvania Lighting Co. into the (new bens wend 
Power & tCo. All of the companies (except the Pennsylvania Lighting 
Co.) entering inte the merger were controlled by the Lehigh Power Securities 
Corp. (compare V. 110, p. 1973). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
properties owned Gr aroun subeiaierinn tacinae, e Shani’ with an 

ude an 
aggregate daily generating capacity of 9,815,000 cu. ft. ¥ 


Su Minority Holders of Harwood Elec. Pr Stock.—See V. 
p. 1780. tor details. v 9 ase. 
Maturity. 


STOCK AND BONDS— Date. 


DMO, cichdiekbie sade 230,082 sh Oct'24,$1 75 
Power & Light Co. and Controlled Companies in 





, as en 


Interest. sean. 


Hands o pote of Public ot of 4 as of y*y 


31 1924— 
Penna ow & Lt Co Ist & ref 
Series ‘“‘A"_.....-------- 1921 7¢ re $8,000,000 Feb 1 1951 
—_— EL nguee yeh bowed 19 ta" 7,000,000 Oct 1 1952 
Le aE TET OS oe 19 -8 4,000 


23 000 Sept 1 1953 
(3500, & $1,000 c*, $1,000/Guaranty Trust Co., New York, ‘ 
tf) © Sis eae es 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Northumb Co Gas & El Co— 

lst M s f bonds, call 105)\ 1911 fs tee $1.115.000 . 1 oni? 
any int date Int. at office rd Pees & He-ahe 

Nor Cent Gas Co ist & ref} 1912 


5¢ Aug 1 "i Tea 
$4. 000, 000, call at 105 any} Int. at office eral. Bond & Sh. wer 


Williamsport Gas Co Ist raw 1899 Ser4 400,000 Feb 1 1939 
Interest at Fidelity Trust Co., Phila. 
Columbia & Montour E!] Co— 


lst M call 105 any int date{ 1913 5¢ 577.200 Feb 1 1943 
2d M call 105 any int date_; 1913 56 567.500 Feb 1 3938 
Int. at office of Bond & Sh. Co.,N.Y.O 
Pennsylvania Ltg Co Ist mtge_ -.-.. eee 
Be wae LCase M callet| 1800 84 15,000 Oct 1 1926 
105 at any int date_-_--.--- 
Leh N E! Co ($10,000,000) Ist M: 
“A” call 107 +4 any int date. 1913 64J-J 3.908. 000 July 1 1943 
“B” call at 1 any is intdate. 1913 5J-J 66,000 July 1 1943 
Harwood Electri 
lst ro call 107% an any int| 1909 Ap 4 658.500 July 1 1939 
ta eet Peni. nte Girard Trust Philadel 
Ist & ref M” ($10,000,000) 1912 $M_S 1 902,000 Marr 1 1942 
venice ee at 107% .-.-.-.--- {Interest at Girard Trust Co., Philadelphia. 
LL & P mortgage 1913 5.8 AO 604,500 April 1 1943 
“$2*000 00 si ,000, $500 & iaste® Vane Trust Co... Allentown, Trustee 


ach nali oe c*tf | Int. at co.’s office or Brown Bros. & Co.,Phila 
Gas & El lst M..-. 1813 6A-O 100,1 100 April i 1943 


Wika Barre Be @ Pl. cnswos. cane 5% 1.986, iminbaadees 
5% 3000000 


Wilkes-Barre G & E con mtge. -.... 

Stock.—The cum. pref. stock is red. at $110, while non-cum. pref. 
red. at $100. In July 1924 the Guaranty Co. of N. Y. -, and Brown Bros- 
& Co. sold a block of 25,000 shares cum. pref. (pu SELF yh. 9 

100 and divs. vit 119, p. 463. 


Power Securities Corp.) a 
Bonds tpe. bonds of the Pennsylvania 
. 659, 751. for Series “A”; V. 115, p. 1542, 


.—For description o, 
1 of 


Power & ht Co. see V. 
weg Soe vehen to. & Powe 673 for Series os to call int. date 
ower re su 
ac iuiah Yaltey Ls. & Power | . hee si 
Latest Earnings.—For years ending 31: 
ye Ne ae ed “other Interest, 
Gross. &c. pis, 
1933-34 ---8i6. 463,041 $0. 217 | 851 $572 99 993 st .983 858 
1-3 sale $408 332 4,880,943 444,405 1,554,876 % 770.472 
118, p. 1923-0 - 119, p. 403. 


PENNSYLVANIA ELECTRIC CORPORATION. 


ORGANIZATION .—In . in Delaware in 1922 to control and te 
public utilities Owns 93.8% ‘of the common stock of Penn Public Ser- 
vice Corp. te statement below). over 66% of the common ok 
of Clarion 


wer Co., and all the common stocks of Clarion ‘Water o,. 
Penelec Water 


Realty Co $2. 
notes of Youghiogheny Hydro-Electric Corp. and $1, 540.000 notes ver tes the 
Venango Public Service . All these securities are deposited as security 
for the co.’s 30-year 6% % debentures. 

STOCK AND BONDS— Date. 
Common stock (no par)...... ---. 





see 
iver 


Preferred 7% cumulative..... ...- $8 sO t si ation alien 
30-yr 6 a ($500, 4 1924 6 2 A-O 5.000.000 A: i 1066 
DM Gillsadcceess c*tf| Bank of America, New Y 
rae dine «a 30-year 64% debentures are Brom | by d t of 
the various securities descri under “Organization’’ above. trust 


indenture provides for the payment, semi-annually, of S188 OX 000 to be ap- 
lied first to the payment of interest on these debentures outsta: , and 
e balance — to be used for the retirement of these debentures by 

purchase or by call. Are red. on the first day of any month on 60 day 

notice at 105 =i int. to and incl. Ape. . 1935. ced thereafter at par and int. 


lus a premium of of 1 or portion thereof of wnenpees 
| omy a ‘milf tax Bie’ of ox of ee "F-alld tak and Mass. incom 


on int. bn eee % of pa? =. fy —~ refunded. In A “1924 

$5,000,000 were offered by E Sons, Edward B. Smith & Co 

ae a re , Glore, Want ‘oO Co. at 93% and int., to yield about 7%. 
D. 

Consolidated Earnings Statement for 12 Months Ended Dec. 31 1923 
GU GRIN. 6 25k. Hin Kbb enews dos ben chacramboocauets $8,703,147 
Oper. exps., incl. prior charges of subsidiary companies - - - ---- 6,847 ,883 

NE EP AS ER AG Fa Pees SIP es ey a WP $1,855,264 
pe... A interest requirements on these debentures--..-.....-.-- 325,000 
Balance for dividends, depreciation, &c............------ $1,530,264 


Orr s"> ri of ay H. 
burn -P., Haag; Sec., L. 
si lis. D. i404, M516. 


PENN PUBLIC SERVICE CORPORATION. 

Over 90% of the common stock is owned by the Pennsylvania Electric 
Corp. (see above). 

ORGANIZATION .—Incorp. in Penna. in June 1919. 


FIELD OF gpg Nant AND CHARACTER OF BUSINESS.— 
Owns and operates an electric light and power system which serves over 
65 communities, tocleding Johnstown, Warren and Erie, located in Cam- 
1. Somerset, Indiana, Ciearfield, Centre, Westmoreland, Jefferson, 
Warren and Erie counties in western Pennsylvania. Also does some inci- 
dental artificial gas and steam-heating business and thro’ 
renders natural gas service in Johnstowh and its suburbs. 
mated to exceed 600.000. 
Electric system includes 13 steam Srome ome 
installed senerating ibe capacity of 109.700 k. 
ard, Johnstown psburg, Rockwood, 


D. Walbridge; Piss. F. P. H 
. Woods; Treas., A. . Wa hetten 


 appertige 


plants ha 
a are at 
esas at and 








We are interest in the securities of 


Pennsylvania Electric 
Corporation 


and its subsidiaries 


RUFUS WAPLES & CO. 


Established 1891 


322 Chestnut Street | 
PHILADELPHIA 


























Nov., 1924.] POWER, LIGHT 


AND RAILWAY 











The Penelec Ogel owns i ve producing coal mines 


~~ ig 
noe and Rockwood, respec- 
aggregate coal i. estimated to exceed 20.000.000 
tons of coal! on lands owned or held under lease. The entire supply of steam 
coal for all except the Warren and Erie plants is secured without the use of 
railroad equipment. 
* The transmission system of co. and subsidiaries now includes approxi- 
p— a 800 miles of high-tension lines. The electrical distribution system 
nsists of approximately 4. — miles of aerial wire in addition to under- 
buting systems in ~t ites of Johnstown and Erie. The 
5 fo serves in the 9.400 customers. 
The artificial gas plant at cenficid serves 545 customers, while the 
wn Fuel Supply Co., the entire capital stock of which ‘(mo funded 
debt) is owned, distributes natural gas to 12.344 customers. 
The Penn Public Service Corp 


ntees payment of prin. and int. on 
$2,700,000 outstanding 6% % bone of th f the Clarion River Power Co 
STOCK AND roy on Date. Interest. Outstanding. Maturity. 
on $40.000.000 ($100)... -.-.. --_----.- ===> 
Pref? % cum$30..000 .000. Obo($t 00) = ine: ae SENEED ewsdcaccsse 
20 Of 6 Q-M REED -ecccetes=s 
Hy ‘e ref mtge Psy a cabose 1919 6¢J-D 4.750.000 
Bee BT. ccccecesccece 1920 7% £59 2,350,000 July 1 1935 
Series ee ye 1919 gM-N 7,000,000 May 1 194 
Ger “A" & “B" $1.000 c*;| Bankers Trust Co., New York, trustee 
CO” $500 & $1. {000 e*) 
15-year conv Ky sw - ebens $6.000.-/ 1923 6%eM-S 4,000. > po a 1938 
¢ & $1,000) g_c*tf| Bankers Trust Co., New York 





em. Divisional and Subsidiary Bonds Outstanding oun Publle, 


ref. have the same fpetecenms as to assets and 
Are red. at 103 and divs. on any div. da 
—The ist & ref. mtge. provides for a maint. and Seaps. fund of not 
less than 18%, of gross oper. revenues of the co. for each y 

Series ** 6s are call. on Ist day of any month on 30 dane i netics at 103 
and int. y and incl. Dec. 1 1924 and thereafter prior to maturity at 101 


and int. 

Series “B" 74s call. on any int. date on 60 days’ notice at 111 and int. 
to and incl. July 1 1921, and since at a premium of % of 1% for each year 

ired ion thereof to ma’ 

Series “‘C’’ 6s call. at 1114 and int. —_ 1 1927 and thereafter on any 
int. date at a premium decreasing % % each year to 107% an May 1 1932, 
and thereafter decreasing 4% each year to 100% and int. during the last 
year of life. Free of the present Pennsylvania 4-mills tax. 

e3.—The 15-Year 64% Debentures are conv. since Mar. 1 194 
, at par for par into the 7% cum. pref. 
ed for redemption, they shall nevertheless be Xm | 


as above up to and incl. the redemption Cate. Call. on the first of any 
month on days’ notice at 105. can int. to and incl. Mar. 1 1929; there- 
Sew ot © prentem qosceainss 36 of 1% less each year. Free of present 


nia 4-mi 
EARNINGS. ~oed Puiakesisiitn Electric Corp. above. 


OFFICERS. = of Peers. H. D. Walbrid, e; 
Hepburn; V.-P., F. E. 
L. A. Wood; Tre 


Pres., F. P. 
P. J. Morrissey ©. Pohe; Sec., 
eas., A. ae Ne i ipridgs.-v" 118, p. 441. 1146, 1783. 





PENNSYLVANIA WATER & POWER CO. 


ORGANIZATION ines. in Penna. in 1910. Owns all the capital 
stock and all the bonds of the Susquehanna Transmission Co. of Pa. and 
the Susquehanna Transmission Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and o tes a large hydro-electric plant located on the Susquehanna 
power at Holtwood, Pa. Co. under contract with the United Rys. & Elec. 

Co. and the Consolidated Gas, Elec. Light & Pow. Co. of Baltimore supplies 
® large | ion of the electric current used in Baltimore. Also supplies 
near! of the electric current used in the City of Lancaster, Pa., and 
vicinity. under contract with the Edison Elec. Co. of Lancaster. Has con- 
veces With the Edison Light & Power Co. of York, Pa., and the Chester 
used b Elec. Co. of Coatesville, Pa., to furnish the major ‘part of the power 
y Ait Sapeees. Total population served by these companies is in 
+ contains 10 main generating units with a total 
canectyy of 150, ¥ ¢ Has two new steel-tower transmission lines, one 
Ly a Pa., about 23 miles long, and one to Coatesville, Pa., about 30 

ng. 

STOCK AND BONDS— _ Date. 
Cap stock ($13,500,000 ( 
lst pry AG 4s 500 ,000 


lst ref M 350, 000; G00 Ber A" 
($1,000) gold__._...-- c*tf\|New York 
Stock.—Listed on Phila. Stock Excha 
Bonds .—1st mtge. 5s have sink. 

p08 ¢ of mt $109 .000 perannum. $622, 

a yr aes | London. 
i” ist ref. mtge 


Interest. Oueiondins. Maturity. 
a Sere oi few as 
i910 53-3 11,878, “y, Jan 
Irving Bank-Columbia ‘Trust Co., N. 
1 g A-O 3,000,000 Oct 1 1953 
trust Co., “ Y., trustee. 


, mi 8 1291. 
und be purchase or bonds at not over 
retired by sink.fund. Int. payable 
"Free from Penna. State tax. 
Sie Geet es “‘A*’ are call., all or in part, at any time on 30 
da: meses at 107 and int. ta to Oct. 1 1926, the premium decreasing 
HK cae a eee OR from Oct. 11 oo maturity. Sink. fund for retirement of 
“A’ nds beginning with the year 1927 year 
equivalent to OB % of the -b.. int. chz upon all bonds of Series “‘A”’ 
theretofore issued; after t iration of 5 years the amount payable to 
the sink . fund is inesoneed Se pts of the int. charges and after the expiration 
of a further 5- ithe stars increased to 16%. Add’! bonds may be issued 
(a) to refund wai teats 78. 000 of we ve bonds, (b) P) upge the basis of 80% 
of the cost and (c) upon the ‘basis of the acquisition os 
pb... by. ae other An. wf 2 with ee TX ocntained in 
he mertange. Are listed on Phila. Stock Exchange. -119 ) Fhe bo a3. 
In Nov. 1 $2,000,000 Series AS ai, wag of, ffered ‘by A 
M . Monell & Co., Inc.. Boston, and Josep ii 
W. Gross & Co., Phila., at 95% and = to vied 5. 30%. V. i117, 
In July 1924 Chase & Co., Boston; Joseph W. Gross & Co., P 


. a0 amount in each 








ALDRED & CO. 


40 Wall Street 
NEW YORK 

















Minsch, Monell & Co., Inc., New York,’ Sifired om HOF 64 80.000 Santee 
A 54s at 99 and int., to yield over 5.55 119, p. 334 


REPORT .—For cal. year 1938. in V. 118, p. 547, 566, showed: 


1920. 
Gross inc. (all sources)_. $2,124,428 $2,003.478 $1,962. 252 $1 207 268 
Exp., maint., tax., &c__ 594.404 547 .078 595.837 "623,910 











Net earnings___....- $1.530.024 $1.456.400 $1,366.415 $1,343,959 
Interest on bonds_____. $548,150 $535,144 $524.938 $528. 
POON nic ccncnkc (7%)639.250 (7)594.650 (7)594,650(634)552,175 

Balance, __ oor $342,624 $326 .606 46,827 $263 234 
Total all prev. surplus__ 344,274 329,860 be ot 379 266,55 

uct—Contingent 93 000 Re rsteraee! #95. 

De tion fund____ 175.410 173,210 170,125 70, 

8 Retuedaiss 75.000 75.000 Jones *Sébdnoe 

Surplus Dec. 31_._._. $864 ¥ oa, A sy "ae $1,551 


OFFICERS.—Pres., Cos E. F. Cla 
. F. J. Allen; Treas., J. L. Rintoul — “19, Pp. obo, 1180, Toot. 





DU BOIS ELECTRIC & TRACTION CO. 


Control.—Controlled b y Pennayivanie Electric Co V. 118, p. 1772. 

ORGANIZATION neorp. in New Mat A an tev, 18 1901 as the 
American Town Lighi. C Co. and name changed later as above. Owns all of 
the stock of the Du Bois Elec. Co. and the Du Bois Trac.Co. V.76. p. 972. 
perpetual and 


Franchises for both - 
coeainee street railway and electric-lighting are 


STOCK aD pee Date. 


Stock $300.000 ($100 Interest. Outs 


Collat trust mtge '$300.000 } 1902 5g M-N 280, ~~ ) Pag.) 18m 1 1933 
D C6NB sé ctinoa e*ntf Int. at Columbia Trust Co., 
—No sinking fund, but subject to call at any time at Vios and = 


EARNINGS. —Combined . 
CARING Sie for aoe ents Des Dec. 31: 


1921 "$037 934 a 77816 $59 418 $14,026 $45,393 
See cocci e 344-339 208: 730 40.609 fn ane 


OFFIDSES — Pres. E. Harrin 


; V-P., 
-, John tet pa 89, Pp. 1667; 


Hartigan; Sec. & 
Vv. 103, D- F540: 118, Dp 1772. 





NORTHWESTERN ELECTRIC SERVICE CO. 
PENNSYLVANIA. 


Control.—In 1924 the Pennsylvania Electri uired of 
the company. V. 118, p. 1774." sts Pepe ap 


ORGANIZATION.—In . Feb. 29 1916 in Pennsylvania for the 
pose of Seventies the light an power busi rh Va ny os the N orthwestern 


Co.'s lines. In Feb. 1923 the following co 
pie tte ow with and into the Northwestern Electric rr 


OF 


Service D of 1 Penn- 
sylvania ne 2s pel pie outlined in V. 115. “Bef 731); the Northwestern 
sylvania ¥;,(f r history see ‘Electric Supplement of Apel 28 
1923), the Northwestern Connecting Ry., the Ne raw ford ‘ord County Rys. (for 
history see ‘Electric Railway’ Supplenient of jet 28 1 and 
People’s p ~~ A Light Co. 


(formerly leased). 

FIELD OF OEBRA TIONS AND CHARACTER OF BUSINESS.— 
Consists of 50 Dee of 33.000 volt transmission line between Erie 
Harmonsburg eg | a branch between Erie and Kearsarge, Pa. Dis- 


tribution lines in fa Hast Springfield. West 8 eld, Plateau Cam 
——— Edinboro, McKean, Fairview, Noein Girard inesviile toe 
monsburg, all in Erie and Crawford hy Pa. eae a operates 43.7 


miles between Meadville and Erie; 15.7 miles between Meadville and Lines- 
vite, padadins re extensin to Conneaut Lake); and 8.3 miles of track 


70, 85-lb. T and girder rail. Standard gauge. 
STOCK AND Po ihren). Date. pee cien| Owe 3 Maturity. 
Common $1,000,000 ($100)... ---. —--.... 300 PPT ae 
Pref 7% cum $1, 800.090 (3 100) en te £766,500 annadpls 2 
First mtge bonds $2,000,000... ___- 6% 400 SEO nacctctens 
Erie Traction first mortgage| 1907 5¢ J-J 500,000 July 1 1929 
as. Pies c*.tf{Int. at Secur. Sav. & Tr. Co., 


$500 ,000 gold . 
Crawf iy ie lst M $370,000 
& $1,000) gold__-__c*{Columbis , New York, trustee. 
People’s Incandescent Light 1900 7% 150,000 Dec 1 1925 
Co first mortgage--.-.--- tf {Dela. Co. Tr. 8.D. & Title Ins. Co., trustee. 
Bonds.—Of the company’s first mortgage 6s, $1,020,000 are held in 
ba oy 4 to retire underlying bonds. 
The Erie Traction bonds have a sinking fund of $20 for ev $1,000 first 
mortgage bond, which began July 1 1917 (denom. $1,000, $5, and $10,- 


The Crawford County Rys. first mtge. 6s are tax-exempt in Pennsylvania. 
Subject to call on any interest date at par. 


EARNINGS.—For years ending Dec. 31 
Yi Gros 


Erie, trustee. 
370, 900 July 1 1941 





ear— ross et. Int.,Taz.,&c. Bal.,Sur. 
SR Misibine osecnnehwecih $483,196 $128 .694 $70,972 bf 133 
ni hein namniend 366,333 99,737 50,588 149 
bh for 1922 include three months operation of properties recently 
(see above). 
OFFICERS .—Pres., F. F. Curtze; V.-P. & Gen. Me. - M. Hatch; 
Sec., A. O. Chapin; Treas., A. A. Culbertson.—V. 118,  Ti7ae 





LANCASTER COUNTY RAILWAY & LIGHT. 


Controlled by The United Gas & Elec. Corp.—See on another page. 


ORGANIZATION .—Incorp. on June 15 1901 in New Jersey. Owns 
and controls the following veneer, gas and electric properties, whose stocks 
are placed under the mortgage of 1901: 
Conestoga Traction Co. poe Electric Co. 
Lanc. Gas Light & Fuel Co. 

Also controls the Lancaster Elec. Lt. Ht. & Pow. Co. The Lancaster 
Gas Lt. & Fuel Co. controls the Columbia Gas Co, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


The Con Traction Co. (the o in, 9.16. compeny) leases Ay a . of 
track, incl. the Lancaster & Columbia Lancaster & "9. 19 
m.; La Mochaniesburs & New Holla 20.80 m.; the Nn aie 
Blue Ball & Terre —_ St. Ry.. 4 90 m.: the , te Landisville & Mt. 
Joy Ry., oy ea e Lancaster & Bostra By, 17.74 m.; the La 
yy oo bry m.; the Elizabethtown & Florin St. Ry., 6.40 m.; the 
et Money & tesville St. Ry., 11.04 m.: Lancaster Willow ° 


vise Strasburg Ry., 11.23 m.; the Lancaster epemars & oe Ry., 
45 m.; the my oy & Adamstown, 7.99 m.: the Lancaster & Rocky 8 
Lancaster & New Holland Turnpike, and 
etta Turnpike. 


Lines Leased to Conestoga is Co. 


4.61 m.; Denver & Speeots Ry.. 
the Lancaster & M 





Name of Company— ‘Rental (%). Miles. 
Lancaster Mechaniobers & New Bans... 000 4 20. 
Rohrerstown Landisville & Mt. Joy....--.--. 40,000 13. 
Ephrata & Adamstown...-..-.----------- 35000 $ 7.99 
Lancaster & Rocky Springs----...-.-.-----.-- ,000 4.6 
pow Holland Blue Be r & & Terre Bs cesnak 120.000 5 4. 
lanceater 4 Quarry eke a=," Piers $35,000 8 id 
J ncaster Dun cecesetecoesecee d . 
Elizabethtown & Florin. ......-..--..------ 220,000 6 8:40 
Christiana & Coatesville. .....-.--....--.-.- 400,000 6 11. 
Lancaster Petersburg & "Manheim EE: RR: 175,000 6 8. 
Lanc. Willow St. Lampeter & Strasburg- --- 225.000 6 11. 
Lancaster & Columbia. .--..........-.-.... 37,000 20 9.1 
Lancaster & Lititz _ iiaieaenkesmaeis inetd an 9.1 
Denver & core St dite ai on th gs li ald Stiinta 10,000 s dibicw 
Lancaster & Nos ta tand ae Lada ch abiaiee . atin 
Lancaster & Marietta Turnpike........-... -.---- Pr eet 


Does all the gas and electric lighting in cities of Lancaster and Columbia. 
and practically all in Lancaster County. Franchises are perpetual. 





a 





STOCK AND BONDS— Date. Interest. desteniieiid, ” Maturity. 
Stock com 100,000 shares : Q-M 64,710 shs. See text 
Pref $1,248,100 ($50) 5% cum Q-M 1,218,100 Sept’24, 1% 
Mtge $1,000,000 gold $500! 1901 5 ¢ J-J 1,000,000 July 1 1951 

and $1,000) c*ntf Interest at Lancaster Trust Co. Sraiben 
10-yr notes $2,500,000 ($50,/ 1922 6 Q-J 1,009,500 July 1 1932 

$100, $500 and $1,000) \Int. at Lancaster Trust Co., trustee. 

Securities of Lines Controlled— 

Conest Trac ist M $2,000,000! 1900 4 J-J 1,662,500 Jan 1 1950 


($100, $500 & $1,000) _c*tf\ Int. at Prov. Life & Tr. Co., Phila., trustee. 


Lancaster Trac Ist M ($100 _{ 1893 5 A-O 225,000 Apr 1 1923 
$500 and $1,000) e*tf Int. at Lancaster Trust Co., Lancas., trus. 
Conestoga Realty Co Ist M{ Lae 5 M-N 222,000 May i 1958 
$500,000 sink fund g c tf\ Int. at Lancaster Trust Co., Lancas., trus. 
Lanc G L & F Ist M $300, 000 | 1895 5 J-J 300,000 Jan 1 peas 
($1,000) - ntf Int. at Lancaster Trust Co., Lancas 
Second mortgage $400. 000 1906 54J- 100,000 Jan ‘I 1936 
($1,000) *tf Int. at Lancaster Trust Co. neas., trus. 
Third mige $100,000 gold | 1911 - 100,000 Jan 1 1936 
($1,000 *tf\ Int. at Lancaster Trust Co., Lancas., trus. 


( Naan Ae ‘Gas Co Ist ntee | f 1911 5 J-J 75,000 Jan 1 1941 
$200,000 ($1,000). _c*tf | Int. at Farmers’ Tr. Co., Lancaster, trustee. 
Edison Elec Co Ist & ref M/ 1913 5F-A 1,862,500 Beb 1 1943 

5.000.000 _tf\ Lancaster Trust Co., Lancaster, trustee. 
Edison Elec Mlum Co ist! 1895 5 290,800 July 1 1925 
M $200 £ a0 ($100, $500- Interest at Lancaster Trust Co., Lancaster, 

& $1.0 c&rtf trustee. 

Col El L mt Me P Ist M gold{ 19095  5M-N 125 
$125,000 ($1,.000)_c&rtf Int. at re s Trust Co.. 
Conest Ter Co Ist M guar! 1924 5 800,000 June 1 1954 
p & i gold ($1,000) tf Girard Trust Co. , Philadelphia, trustee. 


Bonds.—Of Conestoga Traction Ist mtge. bonds, $112,500 reserved to 
be uscd for the reduction of rentals and remainder are reserved to retire 
prior liens or are pledged as collateral for bank loans. 

Of Lanc. Gas Lt. & Fuel 30-yr. mtge. $300,000 are reserved to retire Ist 
mtge. bonds. Lanc. Gas Lt. & Fuel 3d mtge. bonds are red. at 105 and 
int. on any int. date on 3 months’ notice. Col. Gas Co. bonds are red. 
on any int. date at 105 and int. on 90 days’ notice. $125,000 reserved for 
future improvem: nts at 85% of cost thereof. 

Of Edison El. Co. 1st & ref. bonds, $425, 000 reserved to retire underiying 
bonds: rerrainder held in treasury for impts., extensions, &c., at 85% of 
cost thereof; red. as a whole, but not part, at 105 and int. on any int. date. 

Columbia Elec. Light, Heat & Power bonds are red. at 110 Fay int. on 
any int. date. The bonds are guar. by the Lanc. County Ry. & Lt. Co. 

Con stoga Realty Co. bonds are red. at par and int. on any int. date 
upon 3 months’ notice. 
to retire bonds at maturity. 

Conestoga Terminal Ist mtge 5%s are 
dorsement as to prin. and int. by Edison 


Lancaster, trust. 


ar. jointly and severally by en- 
tlectric Co. of Lancaster and the 


Conestoga Trac. Co. A sink. fund of 14% pw annum, pavable semi-ann. 
commences Dec. 1 1924. Red. at 100% and.int. on 60 days’ notice. 
Free from Penna. State tax. In July 


1924 Reilly, Brock & Co. sold 
$800,000 at 99% and int., to net about 5.53%. V. 119, p. 460. 
Dividends .—The first div. on the pref. stoc - (3%) was paid on July 1 
1904 and 3% was again paid on Oct. 1 1904. In 1905, Jan., 3% (see V. 79. 
p. 2796): Julv, 3%; Dec.,44%%. és 1906,6%%. n 1907, 7%. In 1908 
and since,5%. Oncom., in 1908 to 1912 2,incl., 10%: in 1913. 12%: in 1914, 

11%: in I 1915, 1414%: in 1916, 15%; in 1917. 17% %; in. 1918, 13% %; in 
1919, 15%: in 1920, 15%:in 1921, 15%. In 1922, June, 97c. pa ir share was 

aid on com. shares of n» par value: 8: wat 97c.; Dec., 96c._ In 1923, Mar., 
i 40; June, $1 70; Sept., $1 70; Dec., $1 50. In 1924, Mar., $1; June, 
$1 70; Sept., $1 53. 

REPORT.—For year ending Dec. 31 1921, earnings (less pouese and 
proportion of su f 0s of sub. os. ), $572,264; ‘bond interest , $50,000; pref. 
div., $62,405: balance, $459,856 


Combined Results of Sakina Companies—Calendar Years. 


Gross. Net (after Tazr.). Charges. 
...-$3,501,769 $1,345,492 $503 ,650 $841,842 
3,511,722 1,301,761 500 ,858 800 ,903 


OFFICERS.—Pres., W. W. Griest; V.-Ps., George aa ag and E. G. 
Connette; Treas., A. L. Lion Jr.: pos, and Ast Treas., J. A. McKenna: 
sst. Sec.-Treas.. Anna E. Ranck.— 105, 2543: V. 166. p. 396; 602; 
V. 109, p. 371; V. 112, p. 2414; V. 14: p. 308: Vv. 116, p. 410. 


Balance. 





EAST PENN ELECTRIC CO. 


ORGANIZATION .—Incorp. in Pennsylvania July 6. 1922 as ord finan’ 
cial plan of Eastern Pennsylvania Rys. (for history see ‘‘Electric Railway’ 
Supplement fad A ril 28 1923 and statement of Eastern Pennsylvania Power 

iv. Co. tlec. Ry."’ Supp. of Oct. 27 1923) outlined in V. 114, p 
2717, and A owns in fee the property of the Eastern Pennsylvania Rys. 
Co. and its subsidiaries and the Lykens Valley Light & Power Co., and 


controls Pine Grove Elec. Lt., Ht. & Pow. Co. by ownership of entire out- 
standing stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies practically all the electric lighting and power and electric 
railway facilities in and adjacent to Schuylkill County, Pa., and operates 
a small gas plant at Tamaqua. Has power stations with generating capacity 
of 33,000 h.p. and 13,000 h.p. in reserve. Operates 72 miles of track con- 
necting Pottsville with Yorkville, Minersville, Palo Alto, Belmont, Cum- 
bola, Mount Carbon, Port Carbon, St. Clair) New Philadelphia, Middle- 
port, Schuylkill Haven, Adamsdale, ‘Orwiesbure, Coal Castle, Glen Carbon, 

umbling Run, Brockton, Tuscarora, Tamaqua, Lansford, Summit Hill, 
Nesquehoning and Mauch Chunk. Standard gauge. 70-Ib. T and 7 73-lb. gir— 
der rails. 53 pass. cars, 4 sweepers, 10 repair cars, 1 snow plow, 1 freight car. 
All franchises are perry etual or for a long term and the street railway lines are 
in a large measure built on private right-of-way: population served exceeds 
approximately 150,000. 


STOCK AND BONDS— Date. Interest. ones di Maturity. 
Common MOTOR... 2ns cons ‘ Sih 03 811 ee. ogee ad 4 
28 pret preuves 1p op one pheven tok < atnenes (37) "18,214 Shs. Wecdawed 

oc aimee »138 8 nee diekins 
Bie en ge Hen - ref ety and 1923 6 3 $2,500, ye Jan 1 1953 

rf “ .... ¢*.tf/Ivring Bank-Columbis Tru trustee 
E ie Os io M $6,000, 1 5 ¢J-J 4, a “000 °suly 1 1936 

and $1.00) __c*.t?) Central Trust Co., New ok bent trustee. 
Pov. & & Read. first mige, gf | 1895 4 96.000 Feb 1 1927 
ploy ek eae Int at = Estate Tr. Lo.. Phila., Trustee 
8c huyt ih R iy Ist Mt M (S600. D00, 1895 F-A 9,000 Feb. 1 1928 
Id.c*té\ Int. at Rea Estate Tr. 5° 


Vnila., Truster 


Lybens Vall tse Pr horn mtge_. 1915 351,000 Sept 1 1945 


STOOK. 7 ly pref. stock is cumulative. Divs. Q.-J. Red. all or 
Part on ony at antes nt gs hye and divs. Preferred as to assets to 
extent of 100. per share, also as to dividends. 

Bonds.—\1st mtge. lien & ref. 6s are red., all or J S on ay int. date at 
aie up to and incl. Jan. 1 1933; at 1074 up to and incl. 1 1943; at 105 

to and incl. Jan. 1 1948; at 102% up to and incl. Jan. ss T951 and at 102 
by ereafter. Tax-free in Pennsylvania. 

Sufficient Eastern Pennsylvania Rys. Ist mtge. bonds of 1906 are reserved 
to retire the $385,000 prior lien bonds outstanding: the oS yee ortion is 
reserved for future extensions and improvements: $333,500 have n can- 
celed. Registered bonds are re-convertible into coupon bonds. Are subject 
to call at 110 and int. on 4 ta notice. or tegg inN.Y 
tion of bonds and property, V. 89, p. 103; V. 94, p. 


EARNINGS. a“ East Penn Elec. Co. and wllibdioes cos. 


ending Dec. 31 

om, Ne. aft.Taz. Bond Other frepiace. a 
1995” ‘so043 588 $i $1,168. 68.175 Br 855 pees O10, Peas 66 568 
1922 -_ 2:414'320 923.159 271.697 16,106 $335, 365 


OFFICERS.—Pres., J. H. Pardee; V.-Ps., J. I. anes and J. 
Sec. & Treas., T. W. Moffat; Asst. Treas., H. B. Brown; Asst. Sec., io 
Dougherty, all of N. Y.; Asst. Sec. & Asst. Treas., L. A. Reinhardt; Gen. 
Mer., C. A. Hall, Pottsviile, Pa.:O per. Mers., The J. it White Meat. Corp., 
N. Y.—V. 116, p. 934, 2138, 2255; PY. 117, p. 2542; V. 118, p. 1519. 


6g M-S 


for years 
Surplus. 
$603 482 

399,991 


K. Choate; 


Sinking fund an amount set up monthly sufficient | 


PUBLIC UTILITIES 





Sone ou. 119. 








WEST VIRGINIA U UTILITIES CO. 


All the common stock is owned by the Southern Cities Utilities Co. 

ORGANIZATION .—Incorp. . 1920 and acquired the Morgantow n prop- 
erties of the West V irginia Trac. & Elec. Co. (for history see *‘Electric Rail- 
way” Supplement of April 24 1920), as per plan outlined in V. 110, p. 1416. 
Owns all the $500,000 capital stock of Wheeling Public Service Co., which 


| took over Wheeling-Elm Grove properties of West Va. Trac. & Elec. Co. 


000 May 1 1935 | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With its sub. co. owns and operates the electric light, power and water 
supply systems in Elm Grove and neighboring towns; an electric railway 
from Wheeling through Elm Grove to West Alexander, Pa., connecting 
adjacent suburban towns; electric light, power, gas and water systems in 
Morgantown, W. Va. Serves 29 communities with railway and electric 
service, 26 with water and 25 with natural gas. Owns a 33-acre park. Holds 
under lease over 7,000 acres of natural gas fields, about one-quarter devel- 
oped, with extensive systems of gas wells and distribution equipment. Also 
has 1.600 acres of gas and oil lands under develo 1 yr With its controlled 
co. has 2 electric power plants aggregating 6, h.p. capacity; 2 water 
pumping stations; 2 gas pumping stations; 120 gas wells; 6 oil wells: 152 
miles of electric lines; 179 miles of gas pipe lines: 74 miles of water pipe lines; 
45 miles of urban and suburban railways, largely on private right-of-way. 
Standard gauge. 91 cars. Franchises. One expires 1927; others extend be- 
yond 1942 or are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)... ---- .-.---.-- f ,000 - fi 
Pref $1,500,000 ($100) cum_ 4 7% 72,750 Oct ’24,1% 

| 15-year general mtge bonds; 1920 1% 1,393,000 Jan. 1 1935 
$5,000,000 gold 

Un Utilities Ist mtge $1. 500,-/ 1909 52 JI-J 641,000 July 1 1944 

000 gold ($1,000)___c*ecpt | Int. at Sanohane? L. & Tr.Co.,N. Y., trustee. 











. See descrip- | 


| ee & P St Ry Ist M $3 


Neversink Mountain bonds - 


Stocks .—No. div.shall be paid on com. for 2 years from date of issuance, 
net income for that period to be carried to surplus; thereafter not more than 
4 the sum which subsequently becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and de preciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
company, all or part, from time to time at 105 and dividends. 


Bonds.—The co.’s gen. mtge. 6s are a 2d lien on the Morgantown prop- 
erties and a Ist lien on the stock of the Wheeling Public Service Co. 

Of Union Utilities Ist mtge. bonds not included in amount outstanding, 
$10,900 are in the treasury, $542,000 are held alive in sinking fund, and 
remainder are reserved for improvements and extensions at 80% of cost. 
Red. at 105 and int. on any int. day on 30 days’ notice. Sinking fund 1% 
semi-annually of bonds outstanding and in sinking fund. After setting aside 


| 1% semi-ann. and payment of 7% on pref. and 10% on common, sinking 
fund shares equally with any further dividend on common. V. v0, p. 373. 
EARNINGS.—For 12 months ending Dec. 31: 
Cal. Years. Oper. Rev. Net, aft. Tax. Other Inc. Deductions. Balance. 
ae $1,110,026 $386 017 $35,357 $143,566 $277 ,808 
192? 1,002 ,092 375,207 30,918 36.676 269 449 
1921. 793 303 235,481 24.718 137 ,033 23,166 
OFFICERS.—Pres., Fred Anderson; V.-P., Max R. Stern: Tr 2as., Geo. 
e- Adams; Sec., Ira Lloyd Letts; Asst. Treas., R. 115, D. 989; 


A. Bruce.—V. 
. 116, p. 1179, 1277, 1894; V. 117, p. 1349, 2324, 2772. 

(1) WHEELING PUBLIC SERVICE CO 

Ali the common stock is owned by the West Virginia Utilities Co. 

ORGANIZATION .—Organized in 1920 and acquired the Wheeling-Elm 
Greys properties of the West Virginia Traction & Electric Co. (for history 

“Electric Railway’’ Supplement of April 24 1920), as per plan outlined 

in V. 110, p. 1416. Owns all the common stock of the City & Suburban 
Gas Co.; also 3,940 shares out of 4,440 shares of the City Railway Co. 

Owns all the common stock of the Bus Transportation Co. of Wheeling. 

STOCK AND pore Date. Interest. Outstanding. Maturit 
Common $500 ,000 All owned < West Virginia Utilities 


City & Suburban Gas Ist mtge/ 1912 6 g M-N $540,000 Nov. 1 1932. 
$1,000,000 ($1,000) ___c*tf\ Int. at Equitable Trust Co., N. Y., trustee 
City & Elm Grove cons coll{ 1906 g J-J 188. 000 July 1 1936 


tr M $2,500,000 g ($1,000) _ | Int. at Union + ooo Co 
Wheeling & Elm Grove Iist/ 1898 5 0,500 Mar. 1 1928 

mtge $225,000 ($500) Sinking a4 sec 35. 000 annually 
Wheeling & Elm Grove mtge | 1901 5 A-O 4.500 April 1 1931 

(see text) ($1,000& $100) gc*\ Int. pay. at Dollar Re, % Tr. Co. 
Wheeling Pub Serv Co Ist mtge ---- 67 1,092,000 Oct 

Bonds .—The City & Suburban Gas Co. bonds are redeemable. as a whole 
or part, on any interest date at 105 and int.; cumulative sinking fund of 
2% on outstanding bonds began in 1916; $60,000 not included in amount 
outstanding are held in sinking fund. 

Of the City & Elm Grove consolidated coll. trust bonds, $1,000,000 are 
reserved to retire prior liens. Are subject to call on any int. date at 105 
and int. V. 83, p. 491. 


r so'sop aie trustee. 


, trustee. 
1 1952 


The authorized amount of Wheeling & Elm Grove Ry. mtge. was origi- 
nally $1,250,000, but was reduced in Feb. 1906 to $1,000,000. 
EARNINGS.—For 12 months ending Dec. 31. 
12 Months— Oper. Rev. Net, aft. Tax. Other Inc. Deductions. Balance. 
ss $633 ,184 $176,917 8. 780 sti? 431 $63 266 
ED ars coudies wigan 595,343 168,721 2,723 05,964 65,480 
SEE wuncden oat 545,790 105,291 330 103: 940 1,681 


Fregerty. &c.—See West Virginia Utilities Co. ayers. —vV. 31s. p. 1943° 
V. 116, p. 937, 1894, 2517; V. 117, p. 1349, 2772; V. 119, p. 


READING TRANSIT & LIGHT CO. 


All the common stock and $550,000 Class “B”’ preferred owned by 
General Gas & Electric Corporation. 


ORGANIZATION .—Incorp. July 1917 as a merger of the old Reading 
pees & Light Co. (which then ceased to exist) with the United Traction 
(Reading), Boyertown & Pottstown Ry., Birdsboro Street Ry., Read 
- & Womelsdorf Electric Ry., and Front & Fifth Streets Ry., all of these 
properties having been o perated under lease. Controls through stock 
ownership the Oley Valley rihy. and Neversink Mountain Ry. Leases the 
Lebanon street railway system and the mg 2 of the Reading Traction 
Co., Adamstown & Mohnsville Electric Ry., Schuylkill Valley Traction Co. 
and Reading & Southwestern Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls and operates the street railway systems in and about 
Reading and Lebanon, and the system of street and interurban railways 
extending from Reading through Norristown to Philadelphia, serving a 
population of about 400,000. 203.12 miles track. 237 passenger and 50 
service cars; 3 power plants having 43,000 h. p. generating capacity, 426 
miles electric pole lines. Principal leases conta n options to purchase, also 
satisfactory provisions for refunding underlying obligations. Franchises 
are without time limit and unrestricted with unimportant exceptions. 





STOCK - see BONDS— Date. Interest. Outstanding. Maturity. 
| £ ae ee ee ,900,000 Sept'23, 1% 
Preferred Class ‘‘A’’ yt See asd.) edodoed 73,450 Aug ’23,1% 
Preferred Class **B’’ $2 3 ae We Fee & Ae 1,511,500 Aug’ " 1% 
Gen & ref mtge $30,000, 000. «« 3017 % See text Aug 1 194 


Old Reading Trac. & Light Co.— 
_Equipment bonds ---------- 1920 7Q-J $17,.500\ Serially to 
Int.at U.S.M.&Tr.Co.,N. Y. C.f April 1925 


Car trust certificates “A { 1916 5 J-J 000 See text 
$100,000 ($1,000)_______- nt. at Girard Trust Co., Phila., trustee. 
Car trust certificates ‘‘B ‘{ 1917 5 20.000 See text 
$50,000 ($500) -__-------- Int. at Pa.Co.for Ins.on Lives ,&c. ,Phila. ,tr. 
United Traction Co.— 
Oley Valley Ry stock trust! 5 J-J 1 $245,000 July 1931 
certificates $250,000 -- - - - - i nt. at Real Est.T.1.&Tr.Co. Phila. , trustee. 
Read-Womelsd ist M $400,-/ 1895 5¢J-J 400,000 Jan 1 1935 
000 ($100, &c.)____c*.cpt|Int.at Real Est.T.I.& Tr.Co.,Phila., 
Birdsboro St Ry M $250,000! 1 g J-J 250.000 Jan 
gold ($500 & $1,000) _c.cpt| Int. at Colonial Trust Co., Reading, trustee. 
1906 5g F- 300.000 Aug 1 1936 
000 ($500 & $1,000) g.c*e t Int. at Colonial Trust Co., Reading, Pa.,trus 
Front&5th St Ry Ist M $! 1903 5 ¢ J-J 50.000 July 1 1933 
000 g ($100 & $500) _c*. cpt Int. at C olonial pyent Reading, trustee. 
Oley Valley Ry first mortgage! 1901 4% g J-J 50.000 July 11931 


$250,000 ¢ ($1,000) _c*.ept Int. at Real est. oe &Te Co. Phila. ,trustee 
3,000 June 1 1931 
Interest at Company’ s office, Reading, Pa. 
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STOCK AND BONDS— Date. 


Interest. 
Leased Line Securities— 


Outstanding. Maturity. 


Adam & Mohn first mortgage{ 1904 5g J-J $75,000 Jan 1 1935 
$75,000 g ($1,000)__r*.cpt' Int. at C olonial Trust Co., Reading, trustee. 
Read-8 W first mtge $100,000; 1900 5 F-A 100,000 ane 1 1931 
($500 and $1,000)-__c*.cpt(Int. at Penna .Trust Co., Reading, trustee. 


See s2parate statements for Reading Traction, Schuv kill V = Traction, 
and Lebanon Valley Street Ry. below. 


Old Reading Transit & Light Co. car trust certifs , Se “ies * ‘A,”” mature 
$10,000 annually to July 1 1926; subject to call on any interest date at 101 
and interest on 30 days’ notice. $70,000 have been retired. Secured by 25 
cars, title remaining with trustee until entire issue is paid. Reading Transit 
& Light Co. car trust certificates, Series ‘‘B,’’ mature $5,000 annually to 
Nov. 15 1927; subject to call on any interest date at 101 and interest on 30 
days’ notice. Secured by 9 cars. 


ees Traction Co.—Birdsboro Street Railway- bonds may be called 


Front & Fifth St. bonds are red. at 105. They are guar., 2; & i., by 
endorsement by United Traction Co. (now Reading T. & L. Co.). 
The Boyertown & Pottstown bonds are guar., p. & i., by endorsement 
by_ United Traction (now Reading T. & L. Co.) 
Reading & Womelsdorf bonds are subject to call at par. 
Adamstown & Mohnsville bonds are redeemable at 105. 
EARNINGS.—For years ending Dec. 31: 
Calendar Gross Earns. Net, er Fized 


at 


Preferred Balance, 


Year— (Incl.oth.Inc.).  Taze Charges. Dividends. Sur. or Def. 
/ CCS $3,117,309 $648, 359 $409, $54 $117,701 sur.$121,204 
|. NEE 2,959,516 654,204 413,456 117,115 sur. 123,633 
SRE, 3.007.465 664,028 416°743 117,115 sur. 130,170 


OFFICERS .—Pres., E. L. West: V.-P., Tae. Cheyne; ¥/ — Lucien H. 
Tyng; Treas., W. Buchsbaum; Sec., C. N. Wilson.—V. p. 589, 1662, 
1950, 2141; V. 113, p. 294, 2506; V. 114, p. 948, 1652; v vie p. 823. 


(a) READING TRACTION. 


ORGANIZATION .—Incorp. March 9 1893 in Penna. to operate the 
Reading City Passenger Ry. and East Reading Electric Ry., which it 

equipped with electricity and leased for 99 yeirs, the former from April 1 
1393" and the latter from May 1 1893. On Oct. 1 1894 leased the Reading 
& Temple Electric Ry., for 99 years. The Reading Triction was leised on 
Jan. 1 1896 to the United Traction (now Reading Transit & Light Co.) for 
900 years at a rental of $10,000 annually for first three years, $20,000 for 
next two years, and $30,000 thereafter, and all bond interest. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Leases 48 miles of track. Gauge 5ft.2'% in. Rails, 90 lbs. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 auth ($50)_. ___- 1,000,000 July’24,75c. 
First mtge $600,000 gold gu\ 1893 6g J-J 500,000 Jan 1 1933 

Not subject to call __c*ept/ Provident Lite & Trust Co., Phila., Trustee. 

Interest is payable ‘a Reiding at the Colonial Tres ‘Co. Bonds are 
listed on the Philadelphia Stock Exchange. V. 88 749. 

Dividends .—In 1900, 2%; in 1901, 2% %; in 1902 Am. since, 3% per ann. 


LEASED LINES SEC UR’ 8. Date. Interest. Outstand’g.Last Div., &c. 
Reading City Passenger Ry— 

Stock ($350,000) (par $50)_ _-.-- J-J $350,000 See text 
East Reading Electric Ry— 

Stock, full paid (par $50)__ _--- A-O 100,000 See text 

Bonds, $2 a ean _.cpt 1897 5 J-J 25,000 July 1 1937 
Reading & Temple Electric Ry— 

Stock, $75, eS ae ee 73,700 See text 

Ist mortgage, $75,000___-. 1894 5A-O 73,700 Oct 1 1924 


Dividends on Leased Line Stocks.—The Reading City Passenger stock 
received dividends, 1896 to 1899, inclusive, 10%: 1900 and there fiver 12%. 
East Reading stock received dividends: 1896, $6,500; 1897 to 1900, iaciusive, 
$7 000: thereafter, $8,000. Reading & Temple Electric pays 7% annually 
in dividends, A oO. 

Bonds —Reading Trust Co. is trustee for Eist Re 
subject to call in 1927 at par. 
at Reading Trust Co., trustee. 
—V. 88, p. 749. 

(b) 


CHUYLKILL VALLEY TRACTION. 
on United Power & Transportation Co. owns all of the $500,000 capital 


ding Kiec. Ry. bonds 
Int. on Reading & Temple bonds is payable 
Coupon ($100, $500 & $1,000). 


stoc 
Lease.—Leased for 900 years from April 1 1910 to Reading Transit Co. 
succeeded by Reading Transit & Lt.Co.). Rental, $5,000 Ist and 2d years, 
15,000 annually thereifter, and $1.000 annually for maintaining organiza- 
tion. Reading Transit & Lt. Co. also assumes all obligations of Schuylkill 
Valley Trac. and its leased lines. 
ORGANIZATION .—Incorp. in Pennsylvania Sept. 8 1893 as the Norris- 
town Bridgeport & Consho 1ocken Traction Co., and on Jan. 5 1895 charter- 


ed as present compiny. since Jan. 15 1895 has controlled and operated 
the Conshohocken Ry., the Montgomery County Passenger Ry., the 
Citizens’ Passenger Ry., the Collegeville Electric Street Ry. and the 


Norristown Pussenger Ry. The corporate existence of the several companies 
is to be maintiined, but their bonds will be taken up as rapidly as possible. 

In Jan. 1902 leased for 950 ye.rs the Roxborough Chestnut Hill & Norris- 
town Ry., including that company’s leases of the Wissahickon Electric 
Passenger Ry. and the Trappe & Limerick Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 57.03 miles of track, including lines of above- 
mentioned companies, and also Roxborough Chestnut Hill & Norristown. 


Gauge, 5 ft. 2% in. Riils, 60 and 100-!b. T & girder. 91 cars. 

STOCK AND BOND3S—  Dazate. Interest. Outstanding. Maturity. 
Stock $500,000 ($50) - Se ee ee Swe ~stbenchos 
First mortgage $500,000 8\ 1895 5¢F-A 245,000 Aug 1945 


($1,000 __.¢.ept/Int. at West End Tr. & S. D. Co., Phila., Tr. 
Of the $500 090 first morczige dated 1895, $100,000 has been retired and 
destroyed, $75,000 has been reserved to take up like amount ~$ the se 
town Pass. Ry. bonds and $80,009 to retire the Citizens’ Pass. ay. Be nds. 
The securities of the subsidi ry companies are as follows, including both 
those held by the public and by the parent company: 
STOCK AND BONDS— Miles. Interest. Issued. 
Citizens’ Pass Ry stock ($50). 6% --------- 79,4 
Ist mtge ($590) $80,000 gold{ _._- 
guaranteed 


Maturity. 
58 80, 600 Feb 1 1925 
hike yk lik aoasa cpt{ Subject to call at 105 on any interest date. 

(Int. at Norris’n Title, Tr. & 8. D. Co., Trus. 
Comins Ry stock ($50). 5% 145, 


100, O00 July 1 he + 


lst B a Ue ee ee 5g J-J 
$250 OO ....cpt} > to ou at 105. Norristown Tr. Co., Tr. 
Montgomery ‘0 29 Pass ree 206. eadiabeesy ee Whedtiaak> a 
Ist mtge $150,000_-_-__- cpt) i 5 6 J-J 15,000 Nov 1 1923 
/Int. at Albertson Tr. & 8. D. Co., Trustee. 
Norristown Pass Ry stk ($50). 4% —____---- lg a: Lo, Fitch aE 


Bonds .—The Conshohocken Ry. bonds ($100,000) and the Montgomery 
County Passenger Ry. issue ($15,000) are held by the Schuylkill Valley 
Traction Co.—V. 7), p. 281. 


(a) ROXBOROUGH CHESTNUT HILL & NORRISTOWN RY. 


The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the c:pital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Vuiley Traction at a rental of $4 50 per share, payable semi-ann. 


ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 34 m les, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven yeirs and 5% for the rest of the term. lso owns the 
$250,000 stock of the Trappe & Limzerick Electric Street Ry. and leases that 
company for 950 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Tot... trick, 20% miles; gauge, 5 ft. 2% in. rails, 70 to 90-Ib. 
girder. 

CAPITALIZATION .—In June 1896 filed a mortgage for $450,000 to the 
Real Estat Title Insurines & Trust Co., Philadelphia, securing 5% gold 
bonds ($1.000) J. & D. (ept), due June 1 1926. Issue reduced to $396, 
of which $371,000 was outstanding on Dec. 31 1921. Capital stock auth., 
$450,000: issued, $248.400; par, $50. 
& Limerick Elec. St. Ry. 5% gold stock certfs. due July 1 1931. 
Int & J.) at Real Estate Title Ins. & Trust Co., trustee. Auth., 

$250,000, and outstanding, $249.000. Secured by deposit of $249,000 
pe fs of the Trappe & Limcrick Street Ry.—V. 62, p. 1042 


He 


| 
| 











(6) TRAPPE & LIMERICK ELECTRIC STREET RY. 
ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capital stock, interest on 


bonds, taxes and $100 maintenance expenses. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
loa of line, 13.35 miles. 


OCK AND BONDS— Date. Interest. Outstanding. Moresy. 
oe SF RE ee a $250,000 
First mortgage $350. 000 “cpt | 1901 4%¢4J-J 250 000 uly, 1 1931 
CER EOD: wittinddin swt c*cpt|Int. at Company’s office, Readin 


Bonds .—Are guar., p. & i., by Roxborough Chestnut Hill & eerie. 


(c) LEBANON VALLEY STREET RAILWAY. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual rentil of $40,000 and yearly -— of $500 for organiza- 
tion, as well as taxes and interest on bonds 

ORGANIZATION .—Incorp. on June 28 "1899 as a consolidation of the 
Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street Ry. 
The United Power & Transportation Co. owns all the 10,000 shares of the 
capital stoc 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 


roller road. Owns 22.08 miles of track. Gauge 5 ft. 2% in. Rails, 
. 75, 90 and 100 Ib. girder. 23 cars. 

” See AND BONDS— Date. Interest. Outstanding. y mye f 
Stock $500,000 (par $50)....- --26 socencsee oo. See text 
First mort¢ige 10-30s gold) 1899 5¢ ee | 1 1929 

($100, $500 & $1 ,000)c_cpt| Int. at Real list. T. Ins. va Co hila.,Tr 





PH!LADELPHIA RAPID TRANSIT. 


ORGANIZATION .—Incorp. in Pa. on May 1 1902 to take over under 
lease the Union Traction Co. for 999 years from July 1 1902, and to acquire 
and hold shires of other corporations. (For terms of lease, see Union rac- 
tion below.) For details o Mint J franchises and histor of tt ’s relations 
with city, see ‘‘Electric Railway" ape of Apr. 26 192 

FIELD OF OPERATIONS AN ARACTER OF BUSINESS. oo 
Total trackage Dec. 31 1923, incl. all lines leased and operated, 697.289 
miles. Owns 3.453 care, 3 all kinds. 

Subway has been built ian Market St. from 23d St. to Delaware Ave., 
devatea structure on Marlest St. west of the ones lkill aves and on Dela- 
ware Ave. from Market St. to South St. V. p. 528. 989: V. 76. att 1301; 
ve 81. p. 265. In March 1907 began RA. on that portion of the ele- 
ted from the Schuylkli! River west : the Voes Darby terminal 
: y te of epost 4 miles. V. 571. nA 3 1908 the entire 
subway from 2d St. to 230° and Market +4 7 eae 
compicing line through to 69th St. V. 347. 

lines on Ave to Soe St. Section was placed in operation, 
‘ooupleting entire line. V. 87. 

In July 1902 acquired all the stock of the Doylestown & Willow Grove 
a hi Also owne mcosting a ($10. mond ay Motor Real Eetate Co 
which owns pro +e cost approximate y $4,000,000. 

On July 11 ila. Morea Swarthmure Ky. aud the Media Mid- 
tletown Aston & yy Elec. 4-3 woe consonidated , forming the Darby 
Media & Chester Ry The new company. embracing 25 miles of wah, was 
Rereupoe leased to the Phila. Rapid Transit Co. for 999 years. rental bel 
68.500 for first year, $17.000 for second and third years $25.500 for 
vear $34. 000 for fifth year and $42,500 for sixth year and thereafter. 

Broad St. Subway.—‘‘City-Company Plan.''—See V. 116, p. 105@. 

Lease.—In May 1922 the ordinance embodying the lease between the city 
and the co. for the operation of the Frankford elevated line and Bustleton 
surface line by the co. was approved by the City Council and the Penna. 
P. 8. Comm. and was signe by the Mayor ani the co. officials. These 
lines are leased beginning Nov 1922 for a period of five years. _ The co, 
pays rental of 1% during 1923 on construction cost of rast | mrovaees: 
rental to be increased 1% annually until a maximujm of 5% is 
This coatract may be extended by the city so as to terminate ‘in 1987 with 
the 191)7 city agreement. A summary of the principal features of the lease 
will be found in V. 114, p. 224 

Loss 'o Comgeny aed Operation of deep “L" in 1923.—See detailed 
ep in 118, p. 80. 

Leases Approved. —In our 1923 the P. 8S. Comm. appoored the lease of 
the Champlost St. Connecting Ry., Tioga . Frankford St. Ry., Pelham & 
Frankford St. Ry., Wayne Junction Connecting Ry. and Frankford Con- 
necting Ry. V.117, p. 1664. 

Power Contract.—in "idareh 1912 entered into a 10-year contract with the 
Phila. Electric Co. for additional power. V. 94, p. 768. A new agree- 
ment was entered {nto Dec. 12 1920 fora period ¢ of of 3 years from Nov. 15 1922 

New Line.—in Sept. 191] the Snyder Ave. 4 was Chartered in tne 
(interest of the Phila. Rap. Tran., with $140, 000 ‘nod to operate 7.66 miles 
of tine on Snyder Ave. Line was placed in ‘operation Jan. 1912. 

Excise Tuz.—On Aug. 2 1915 Judge Dickinson in the U0. 8. Dist. Court 
held that the company’s subsidiaries operated under lease were not carrying 
on business within the meaning of the excise tax law of 1909 and therefore 
were me liable to the tax. On Oct. 22 1917 the Market Street y. 4 
Pass. the Unton Traction Co.and the Philadelphia Traction Oo. 
pealed to the U.S. Dist Court for restitution of $73,768 and interest cal. 
lected from them tn the years 1911 and 1912. 


income Taz Litigation.—On July 15 1918 the various leased line cos. ree 
sults against the Phila. Rap. Tran. Co. to we income and excess 
taxes pald by them under protest. V. 107. " mpare "108, 
. 2451. On Nov, 20 1918 a ye was hanited down by Common P* 
urt No. 3 (and in Feb. 1919 
Court) under which the Phila. Ra oy 
the terms of the several leases for t navman. to the Gove or 
excess profite taxes of the following leased line qoepovetienn og oy 
Trac. Co., Germantown Pass. Ry. Co., 13th & 15th Streets P 
Philadelphla City Pass. Ry. Co., Union y+ Co., 


& 
Mantua Fairmount Pass. RR. Oo. 
was ruled that the follow! companies must assu 
Federal taxes: Continental Pass. Ry. Co., Philadelphia & Darby RR. 
toa. c Gree & & Ooates Streete Phila. Pass. Ry. Co. V. 107. p. 2009: V. 

Vangie or Rentals Upheld.—In Dec. 1920 the Su or Court of Penna. 
handed down a decision denying the order of the 8. Comm. requiring 
the underlying companies to file answers to averments — by the city 
and two local business men’s ameteee with rentals of 
underiving companies. V. 111, Bi 2521; 11 163° The ay 
P. 8. Comm. and business associations aad * os on July 1 192i 
Penna. Supreme Court reversed the decision of the process Court 
on a technicality. The Supreme Court held that the case should not have 
gone to the Superior Court; but maintained that the ie 8. Comm, ad no 
right to attack rental payments For details see V. 113 Pe 83. 293. 

Split in Directorate. —See V. 111, p. 389: also V.114,p. 522, 627. 739, 1181. 

Fares.—Effective Sept. 14 1924 was auth. by the Pa. P. 8. Comm. to 
increase cash fares to from 7c. to 8c., with 2 tickets for 15c., pending 
final determination of the Commission. V. 119, p. 1283, 1396. 


Property Valuation.—On - pe 1924 the Pa. Supreme Court refused to 
allow the City of Phila. toa ainst the decision of i Superior Court 
in upholding the finding of the ag Ae . 8..Comm. in the P Co. valua- 
tion case. he P. 8. Comm. in June 1923 had found the an of the co.'s 
property to be substantially upwards of $200,000,000. V. 118, p. 2305. 

Proposed Plan of Consolidation.—For proposed plan of consolidation made 
ae 2, ba Me Mitten in Aug. 1920, see ‘Electric Railway’’ Supplement 
of r 

The stockholders on aon RAY a: voted to increase the company” s in- 


debtedness from $15 5,000,000. V. 118, p. 1666. Compare 
V. 118, p. 312, 1264 

STOCK AND BONDS— Date. Interest. OOO O00 ine. Meet. 
stock $39,000,000 ($50)_..-.. -... J-J (og .00 oe 

‘oll trust e $5.000.000' 1908 5¢@F-A 34" 000 Feb 1 1957 

($1.000) gold.._...- c*cpt int. at eno. Co. for Ins. on Lives & Granting 

nouiti is M85 Ot Trustee. 

dink. fund mtge. $ 10.000,000 | 1912 SMe 013.000 Mar 1 1963 

5 ($1.0 .000) guar p & 1 5000 i YY 1 Trust Co.. Phila.. Trustee. 

yr. moses ot Ne A 7 >. mR ee? Dee 1 1925 

81.000) 2 gered gaat 1005 4@ M:N’ 10,000,000 May 1 1088 

mtge ad ay 
000 ,000 gu g ($1.000) c*cpt/ Int. at 46 M:N’ 10,000,600 Phila. ‘ie 
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BLOCK AND BONDS— Date. ulead. Outstanding. Maturity. 
Darby Media & Obes ist M | 1906 sod $991.000 July 1 1936 
$1.500 ,000 ($1. ae eS c ¢} tot - a Fite Trust! Co., oS 5 oes 
Oar tr st certis. $4 ’ ar 
Series sednacoveal wischtey Prost Co.. Phil. ‘Trustes 
Oar trust certificates oo 1919 F-A 1929 
“ay t.f.! Fidelity Trost. Co.. Phila. _ Trustee. 
Car trust certificates Series’ 1919  ....-. 174,000 1929 
RR ere t.f.{Fideiity Trust Co., Phila. , Trustee 
Oar trust cfis. Ser. “F” $3. ;} 1922 6F-A 2.700. 1923-32 
000,000 ($500 & $1, 000) 6° tot 3* Fisaly 2 Trust Oe. i, Fresees. 
Equip. tr. ctfs. Ser. “G’ 4 ee tex 
IP owes ($500 & $1,000) 6°} Dive. "at Commercial Tr. Co. Phila _ teustee 
Real cat. ist meso $3,500, 000\ 1924 65-5 ~~ 2,500,000 Jan. 1 1944 
($500 & $1.000)..-.-.-- ot}, at Penna. Co. for Ins. on Lives & Grant- 
ing Annuities, Philadelphia, Trustee. 
Funded dent of underlying Bas 


nies Dee 3i 1923. $56,302,447. 
Stock was listed on the Phila. Stock pa ee ip guy 1902 and Feb 
1905 on Nv. Y. Stock Exchange. 872. 


See also V 
Bonds .—Collatera! trust bonds are secured by Aree with trustee of 
securities owned by Phila Rapid Transit and also securities of Union pees 


Oo. and Phila. Trac. Co.; entire tesue subject to call at 105 on 6 weeks’ 


faned notice - and after Feb. 1 1912. A sinking fund, which wi 4 
tire all bonds by Feb. 1 1957. began to operate Feb. 1 1912. The Market 
Street Eleva dy owe —s the ~~~ 4 and the elevated road on 
Market 8t. 2. = ey guaranteed, principa: and 
interest, by A. a” the Phila. Rapid Transit So.) ase subject 
to call on any int. date at 102% and Int. 84. p. 749: -D- 

The Darby Media & Chester Street Ry. BA are pf -. bY en- 
dorsem’t by Phila. Rap. Tr. Co. Oan called at 162 & lot. 


Both the collateral t bonds and Market Street Elevated bonds were 
listed on the Philadelphia Stock Exchange in April 1909. V. 88, np. 945. 

The sinking fund mortgage bonds of 1912 are callable on any March 1 
as a whole or for sinking fund at 105 and toterest. Oumulative sinking 
fund of $25.999 ner annum heagan Jan. 15 1917. Of the $10 9900 990 
oe $5.013.000 are reported a outstanding, and in addition $4,667.- 

000 are pledged as security for the $3.500.000 2-year 6% secured notes and 
ae oon ve. Bonds are guaranteed, p. & |., by Union Trac. 
p 9. 

The real estate 1st mtge. 6s are secured by first mortgage on three car 
terminals (see V. 118, p. 203 for details) and are guar. prin. & int. by the 
Phila. Rap. Tran. Co. A sinking fund sufficient to retire $75.000 bonds 
el annum is provided for, payable on Jan. 1 of each year, beginning 
an. 1 1927, to be applied to the purchase of bonds in the open market 
at or below the current redemption price, or if not so obtainable, to = 
by lot at that price. Are red. all or in part on any int. date on 30 days’ 
notice, beginning Jan. 1 1927 until Jan. 1 1937 incl. at 105 & int. thereafter 
on any int. date at 102% andint. Penna. 4 mills tax assumed a7, erie e 

Notes.—The 2-year secured 6% notes are secured by pledge of $4,667 
60-year sinking fund 5% bonds. Red. all or in part oy | lot on any int. 
date on 30 days’ notice at par and int. plus a premium of 4% for each 
six-months’ period unexpired. Int. payable at office of trustee in Phila. 
or at Dillon, Read & Co., N. Y. City. Co. assumes payment of the 
4 mill tax Pennsy! vania personal phd. tax. V. 117. p. 2770. 


Car Trusts —Tne ser 4 car truste coouure $175.000 s.-a. ., Sept. 1 
1913 and ending Mar.11925. Red.at 192% andint. Series ‘*D" mature 
000 Feb h Feb. 28 thereafter to 1929. 


b. 28 in 1920 and 1921 and $9.000 each 
as at 10344 and int. Series *‘E’’ mature $28,000 Oct. 14 1920 and 1921 


and $29, eh Oct. 14 thereafter to 1929. Red. at 102% and int. 
Series “F"’ wre in equal semi-ann. installments, Feb. 15 1923 to Aug 
15 1932 iad. 115, p. 760. Equip. trust ctfs Ser. “G" mature in equal 


seml-ann. BS Feb. 1 1924 to Aug. 1 1933 incl., and are non-call. 
prior to maturity. V. 116. p. 411. 
was paid in Oct. 1916. Io 


Dividends.—An Initial div. of $1 per share 
1917. $2 50 per ese. In 1918, $2 50 pershare. In 1919, sek pak 
n 1920 Jan.. $1.25 per share July 1920 div. deferred. ais. 389. 
uly 1922! “— $1 59 per share was paid. ao Quar. Aty, 


94. None to. 
we, 1 for period Jan. “Mar. 1922, 75c.: No. 2, for Apeit. June. 75¢. V. 1/4, 





B. 2 R25 Quar. div. Ne 3 was paid in Oct. 1922 In 1923 Jan., 7he.; 
, pril, 75e se.; July, 75c.; Oct., 75c. In 1924, Jan., 75c.; April, 75c.; July, 
‘ ANNUAL REPORT.—For year ended Dec. 31 1923 was given in V. 118, 
‘ : 1923. 1922. 1923. 1922. 
Pass. earns... .44,249,361 41,758.763 Taxes_....__- 2.695.708 2,586,001 
Other receipts. __ 681, 1.130 770.780, 


———— Total exp_.33.735,661 31,553,518 
ee 44,93¢ 930,491 491 42,529,543 Other income. 621.540 _°706.429 





Exzpenses— Net earnings__11, 816. 369 11.682.455 
Maint.&renew 8.560.400 8,560,400 Interest___._- 161,637 1,020,090 
Oper.pow.pl't. 4.416.307 3.475.307 Rentals______ a8.854.732 08.833.087 
Oper. of cars....14. 003.087 13.383.431| 
General _____- 060.159 3,548.379) Surplus___. 1.800.000 1.829.278 


a Includes 1st ON0 sink fd (city contract). 6b Includes $150.000 sk’ fd. 
Latest Earnings.—For 9 mos. end. Sept 30°24 and ‘23 see V.119, p. 1953. 
Orr ERS.—Chairman of the Board, T. E. Mitten: Pres., W. g. Dun- 


bar: V.-Ps., Leon Jewell. R. T. Senter and W. K. Myers; Sec., F. B. Ellis; 
Treas.. G. W. avis: Aud., W. D. Witt.—V. 116. p. 1769, 2 6. 2767, 
2881, 2994: V ae 208. 326. 1129. 1463. 1556. 1664, 2213. ra 2654, 
2770: V. 118, 203° 312, 432. 1254, 1666, 2042, 2180, 3303, 357 4; V. 119, 


D. 456, 811. 1173. 1283. 1396. 1953. 


(1) DOYLESTOWN & WILLOW GROVE RY. CO. 


ORGANIZATION .—In July 1902 was acquired by the Philadelphia 
Rapid he through purchase of the entire capital stock ($500,000) for 
$70,000 wm x ia Rapid Transit Co. guarantees interest on the bonds. See 

FIELD OF OPERATIONS AND CHARACTER OF BUSINES3.— 
A trolley road. Trackage, 13.589 miles. from Doylestowh to Willow Grove, 


a over the old turnpike between those places, which is leased for 99 9 


STOCK AND BONDS— mae. Interest. Outstanding. Maturity. 
Pret. rmtge $000 000 ($1,000) iv 800,000 Jue 1 1686 
gJ une 
gold guaranteed _.c*_cpt o-~ Title & Peust Oo., Phila., Trustee 


BARNINGS.—Inciaded in Phila. Rapid Transit Oo.—V. 79. p. 1331. 


(2) 22D STREET & ALLEGHENY AVE. PASSENGER RY. 


ae I ANTBATION —Cuartared 1890. On Dec. 9 190% the following 
with the 22d St. & Allegheny Pass. Ry. Co., Bot, 


fase ike, Co., Lindley Ave. mr. OS. , Ohelten Ave. Pass. Ry. Co. 
town & Fairmount Park R and the Phila. & Trenton “Rapld” Transit 
8t. Ry. Co. Is leased to the Phila. Rapid Transit Oo. for 6% per annum 


en paid-in capital. 
STOOK.—Auth. amount, $1.302.000 ($50); 22.456 shares outetanding. 
$25 paid in. “Amount due other companies’ Dec. 31 1923. $880,802. 
ROAD.—Trackage 67.932 miles. 


(3) DARBY & YEADON STREET RY. 
antl tan stock ($5.000) is owned by the Philadelphia 


FIELD OF aa ee —From the Philadelphia County line to 
Darby, 2.486 mi - — 


STOCK AND bowen D Interest. 


ate. Outstanding. 
Stock all owned by Union Traction Co. ¥ 


Maturity. 


rts 17000) $200 000 gold; 1904 4%2I5-D $200.000 Dec 1 1934 
($1,000)... __c* cot/(Int. at Land Titie & Tr. Co., Phila.. Trustee. 
.—Are guaranteed, prin. & int.. by endorsement by the Phila. Rap 


Transit Co. are subject to call on any interest date at 105 and Interest. 


(4) CHESTER & PHILADELPHIA RY. (Chester Short Line). 
Is operated by Phila. R. T. under 30-year agreement dated Feb. 14 1911. 


ORGANIZATION .—Incorp. in Pena. on June 29 1910 as successor to 
the Phila. & Chester Soe Sp. . sold at foreciosure (V. 92. p. 1243). In considera- 
tion of an agreement to operate the line the Phila. Rapid Transit received 

1% of Chester & Phila. The Ohester & Phila. receives 35% and 
eer oPeee We ee week Sas a ae eee 

\ 6 a 
on stock. Franchises are unlimited as ve ne. cieaeai a eattaas en 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


16.861 miles of track. incl. main line from Chester to Phila. and br 
from Essington to Moore Station and Essington to es 


. ook, 8455.00 (800 aeros— Date. Interest. Outstand Maturity. 
tock $485.000 ($50) ._.----- ---- <se-<-<= S450 UW .-------- 2 

910 664-3 600,000 July 1 1940 
att and $30) 00 gold (8:06 cite at Real! Est. Tit. Ins.&Tr.Oo.. ook Bs 


-—Red. ny int. date at 105 and int. on four weeks’ notice. 

-. Penn. Btate tax. Sinking fuad of one-half the surplus earnings 

over 4% on the stock shall ane purchase and retire bonds or be used for 
aew construction. V. 104. p. 763. Listed on Philadelphia Stock Esck. 


EARNI oT ah oul Dec. 31: 
Calender “as # Rental Other 


Total Interest. 
nt Rarnings. (38%) $10.540 $165,025 7352 674 $113 281 
a 444.367 $155.385 
ne aca £444 oT 5170850” 8349 128208 51.397 76.810 
. 434 038 ist 913 6.965 158.879 54,519 104 


v. “92. p. 1310; V. 104, p. 763. 


New Companies.—Since 1920 the following companies have been incorp. 





Date of —Capital Stock— 
Name— Incorp’n. Auth'd. Paid In. 
Germantown Loop Ry. Co-_--.-------- Mar. 31 4930 *$32,000 2,000 
Sansom St. Donnecting ne 000. esewd Nov. 18 1920 10,000 10,000 
Champlost St. Connecting Ry. Co----Jan. 10 1923 10,000 10,000 
Frankford St. Connecting Ry. Co_...May 25 1923 20,000 20,000 
Pelham & Frankford St. Ry. Co_----- aay 25 1923 99,000 99.000 
Tioga & Frankford St. Ry. Co.--.---! Muy 25 1923 75.000 75.000 
Wayne Junction Connecting Ry. Co-.May 25 1923 30,000 30,000 
All of the above companies are leased to the Philadelphia Rapid Transit 
Co. for 999 years. 
* By authority of the stockholders at a meeting held Sept. 22 1921, the 
capital stock of the Germantown Loop Ry. Co. was reduced from $32,000 


to $23,000 (from 640 shares to 460 shares, par $50). 





UNION TRACTION. 


ss -—The Onion Traction Oo. has been teased for 999 years from July 1 

1902 to the Philadelphia Rapid Transit Oo. rental (pa 

> 900 000 per annum (equal to 3% on the face value of 
stock) yt the first two years. $1.200.000 per anaum (eq 

stock) for the next two years, $1. 000 per annum (equal to 5% on stock 

for the next two years and $1.800.000 anoum (equal to 

thereafter. The stockhoiders of the Union Traction Oo. were 

ht to purchase 150.000 sharee of the new Rapid Transit Oo. stock. V. 

74. p. 989. Lncluded at the time al! the leading street passenger railway 

lines within the city of Philadelphia. 


ORGANIZATION —Ohartered Sept. 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People's Traction com- 
poales. in place of which were issued collateral trust certificates secured b 

he shares placed in trust In 1896 —— these eee praperties for 0S zones 088 a 
2 months from July 1 1896 On Oct 1 1895 leased for 999 y 
delphia Traction at 8% on its capital stock. V. 61, p 663" 
Jan. 1 1898) Hestonville Mantua & Pairmount R 
hg Se ref. and 4% oncom. stock. See V 66, p. 

&i. 000,000 stock) was leased for 995 years from July 
See terms of ‘consolidation , in statements for the constituent com) es 
and V. 61, p. 152. 197. 663. For change in terms rod lease see V. 89, 
p 594. The Paiiadelphia *pepid Transit now operates the road. 

Also owns entire stock of the Philadelphia & Willow Grove Ry. Oc. 

Union Traction shareholders in Oct. 1 ves their assent to ri use Ke 
certain securities owned by the Union Trac. pe pledaes 3 as colla 


Leases ( 

a, 999 years 
Avé. 
1899. 


for the $5,000,000 loan of the Phila. Rapid Tranet rte 
The shareholders voted June 20 1910 (formall es . 1 191 
V 91. p. 337) to purchase the equipment of the ransit, 016) 


lease same to that comante ou terms as stated Ps "Phila. Rapid 
and make the equipment the basis of an issue of $1,500,000 car trusts. 2 
Feb 26 1913 they vuted to purchase additional equipment and lease it wm 1 0 
the Philadelphia Rapid Traosit Co. and to issue $4, .000 car trust certifs 
(Series B) as a result of the transaction. In May 1913 a ‘farther LL ~ ue of 
On Feb. 28 1911 jah ond voted X., guarantee — Phila. Rapid Transit 
$10,000. ry me. See under that company and V. 91. p. 1575; V. 92. 
Dp . 


$1.944.000 car trusts ged ©) was oa out. See under Phila 
Transit and V. 96. p. 555. 97. 3. 
Income Taz Decision. —See under Phila. Rapid Transit — above. 


STOCK AND BONDS— ___ Date. Interest. Outstand erat A 
Stock $30.000.000 (par $50)-J -.-. J-J 300. “000 ans. a *July’24, 3 
Trust Oo certificates. id.| 1895 4 A-O $29 730. it Red. after 

uar., Oct 1 1945 


& & i by olon 
rust DucesGencadend cot 
Collateral! trust first mortgage| 1902 4¢5-J 

$1.500.000 goid__.._.- cot!Laaod Title & Trust Oo.. Philadelphia. Trus. 

Trust Certificates.—-The trust certificates are aot the direct obligations 
of the Union Traction Co.. but were issued by the Pa. Oo. for Ins on Lives 
© Graotiag Anauities. to pay for the shares of the Electric and People's Trac- 
tion companies purchased and are secured by a de t with the Trust Oo, 
of all the shares of the stock of the Electric Tractlua Oo. and the People’s 
Traction Oo. thus acquired. See description of certificates in V. 64. p. 135 
They are guar.. pria. ani tat.. by the Jalon Traction ve. and are redeem- 
able at the option of that company on and after Oct. 1 1945. 

Coliaterai Trust Bonds. —The collateral trust boads were issued to fund 
the floating debt and are secured by the deposit of the 35.090 shares of the 
common stock of the Hestoavilie VMsatas & Fairmount Pass. RR. Sub oe 
to call at 195 and accrued int.: $351.99) has been retired oy a fu 

OFFICERS.—Pres., Jeremiah J. Thea i” V.-P., McManus: 
Sec. & Treas.. T. M. Cleary.—V. 114, p 80: V. 117. D. Omri. As g91. 


LINBS CONTROLLED BY UNION TRACTION CO. 


(1) CATHERINE & BAINBRIDGE STREETS RY. 


ORGANLZASLON. —Lacorpurated May 14 1359. aad teased to the Phila- 
delphia Traction Oo. Mar. | 1890 for 99 years, and iociuded tn lease of that 
company to the Union fraction Oo. Oct. 1 1895; in Sept. 1895 term of lease 
was increased trom 88 to 999 years and stock from $150.000 to $400.006 
(ont owned by Phila. Trac. Oo.); rental is $24.000 yearly. besides interest 
and taxes. 

Pasa pg OF OPERATIONS.—A trolley road. Aggregates 5.389 miles 
of track 


on lst M. 58 due April 1 1920 were extended for 10 years 


PRD ane BONDS— Date. Interest. Ow100 008 Ben Maturity. 


soe (ee -- 6%M-S See text 
ist M $1590 a0 isi 000) e-cpt 1890 0% A-O 150.000 April 1 1936 
ue lessee Dec. 31 1922 234,698 _...-.-.-< 


Bonds are not pth eran to call. Interest at Penn. Oo. for Insurances op 
Lives, &c., trustee. 


Dividends.— Dividends of 6% are paid. 


(2) CITIZENS’ PASSENGER RAILWAY. 

ORGANIZATION .—Incorp. Mar. 25 1608 - Leased to Frankford & 
Southwark Phila. City Pass. RR. Co. April 1 1892 for 999 years: rental] 
now $140,000 per annum, equal to 28% on stock, or $14 per $50 share. 
This lease was assumed by the Electric Traction Co. on Aug. 17 1893 , 
a from July 1 1893. Operated by Phila. Rapid Transit Co. 

- inenme , Decision.—See uader Paila. Kapid Transit Uo. above and 
D. 

Stock authorized, $500,000: par ($59). paid in, $192. a PY = be 8. ee 

shares and $15 00 1.50) shares. 11 0)7 miles of track.—V. 108. 784 


(3) CONTINENTEL PASSENGER RAILWAY.—A trolley sia 


ORGANIZATION.—Incorporated Sept. 3 1873. Leased Jan. 1 P--4 
to Union Passenger Railway Co. for years at nen a of $6 per mare 


annum, interest, taxes and operating expenses; eeee aalee 
Selphia Traction Oo. J . cae 30 1884. 7 by Pate, ee Transit Co. 


Int. at Pa. Co. for tns. on Lives & Granting 
Annuities, Trustee 
"1,149,000 July 1 1952 


Stocks owned + pee balance sheet Dec. 31 1 $600 ,000 
se rope. .—See under Philadelonis Rapid Transit Co. above 
an D. 








Nov., 1924.] POWER, LIGHT 


AND RAILWAY 75 











8TOOCK sup BONDS— Date. Interest. Cutmenting Matur 
Cl ee $6 J-5 20 S00 a ee rd 
Pirst ($500 and| 1879 4, J-" "$28.00 3 J 1 1959 
1,000) gold. ....... 4 Laad Tirle & Tra-. he aly 1 1960" 


ue lessee for aduitious Dec. 31 1923. $672.260. 

Bonds were originally 6%. but in 190% were extended for soem at 4% 
Int. payable +t office ofeomnany Not —— tn call were listeé 
? 1909 on Phila. Stock Exch. V. 88. p. 822. Trackage, 11.576 miles.— 
V.115, p. 2579; V. 116. p. 2636: V.117, >. 2652; V. 118, p. 2823. 


4) ELECTRIC TRACTION. 
RGANIZA (iUN.—itucorp. May 8 1893 and om 
tizens’ Pass. Ry.. the Frankford & Southwark Phila. City Pass.R.R 
and the Second & Third Streets Passenger Ry. Oa suty 1 1896 leased for 
Tem Be Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East Ead 
* .. ‘the Brown & Parrish St.. Ry. and the Oltizens” North End 8t. Ry 
in 1895 the Union Traction Go. acquired all the stock at the rate of 
per share for each share. on which $50 had been paid, and $70 per 
share for each share on which $30 had been paid. the Pennsylvania Oo. for 
on Lives & Granting Annuities Issuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. leased the 
peeew s for 998 years and 3 months. See V. 61. p. 197. and also ‘‘Union 

jon” above. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage, 130.775 miles. Rail, 90 Ibs. 


CAPITALIZATION .—Stock authorized, 175.000 shares of $50 each; 
152.396 making 


shares of $30 paid and 22,604 shares of $30 
tal $8,297 .920.—V. 63. p. 557. — 


uired control of the 


“2 EMPIRE PASSENGER RY. 
A nl [LON .—Lavurporated Feb. 10 1869. Leased Dec. 26 1873 
Sag 4 Railway Company and the Seventeenth & Nine 
Street Passenger Railway Company for 999 years. Transferred 
ot isos. along with all right to dividends on 6.090 shares of ite stock 
ee held by the Union Passenger Rallway Co. as trustee and lessee), by 
of Philadelphia Traction to the Union Traction Co. Dividends are 

$1 50 per $50 share each une 30 and Dac 30—that is 6% per ann 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage, 12.872 


A trolley — 
anne AND BONDS— Outstanding. Maturity 
pai 8500: a aca, - Al owned i by Phila. i har ) $800 000 pS ahs. Z 
000 .c ept. 200. 1 1630 


Mar 
oo like amount of 7s. due 
33. '$705,715.—V. 70, p. 


Title & Trust Oo 
"Bes hao lessee company for additions Dec. 31 1923, 


SENCER ERANKPORD & SOUTHWARK PHILADELPHIA CITY PAS- 


pone ry lll —Incor ted April 4 1854. Acquired stock of 
quiere. & South Streets 


oo] allway in 1890. Leased to the 
Electric Traction Co. for 999 years from July I b dividends for the 


several a named oor being guaranteed per share: 
Oth and afte 


i 3d 5th 6th 7th 8th Oth 
12 si2's0 $13 sin KO $14 $14.50 $15 $I1K $17 SiR 
FIELD ey a AND CHARACTER OF BUSINESS.— 


wxinegme Tas De Degietes. —See under Philadelphia Rapid Transit Oo. above 
STOCK AX, ae Miles. Date. Interest. Outstanding Last dio.,&c 

GOR Hee SEE sbehcdcaace cota Q-J' $1.875.000 See text 
Debt of Controlled Lines sqrnaes f nee Trctes Co.) 

Lom & South Streets 150,000 Dec 1 1951 

Pass first mtge $500 & lekerest nd beat ine itle [nsurance & Trust 


$1,000) . aeons pot es Trustee. 
West End Pass Ry muge 1875 4A-0 132,100 Oct 1 1935 
($1 and Phita. Trust, Safe Deposit & [ns. Co., Trustee 


ext $150,000 
$500) . . ._...-_._c-_cpt} Laterest at Land Title & Trust Oo. 


The Lombard & South Sts. pass. issue of $150.000 was ~«t 5% 
but was called at maturity and then extended for 50 years — 

3%%. The Wast End va" Ry meee. matured Orr 1 1905 | ai al 
extended for 30 years at 4%. V.81, p. 156; V. 108, p. 784. 

(7) GERMANTOWN PASSENGER RY. 

ORGANIZATION .—Incorporated April 21 1858. Leased Oct. 1 1881 


to the People’s Passenger Ry. Co. for 999 years, but rental modified in 

1893; stock since 1897 receives dividends yearly of $5 25 per share. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Trackage, 44.413 miles. Extension of 2,000 feet from 


Hillcrest Avenue to citv line. completed in Sept. 1898, forms with tne 
pemerrean Chestnut Hill & Norristown Passenger Ry., a through line to 
orristown. 


CAPITALIZATION .—Stock authorized, 
$572,860.—-V. 69, p. 695. 


Income yas Te enamenal —See under Phila. 
V. 69, p. 69: 
ry GREEN & COATES STREETS PHILADELPHIA PASSENGER 


ORGANIZATION.—Incorporated April 21 1858. Leased to Bony Ay 
ager Ry. for 999 years from Sept. | 1881 at an annual rental of $60,000 
faterest on bonds (since fallen due) and expense of management. 
FIELD OF SEERA THOS AND CHARACTER OF BUSINESS.— 
Trackage, 5.299 mi 


$1,500,000 ($50); paid in, 


Rapid Transit Co. above 


Income Tes ‘Decision. —See under Phila. Rapid Transit Co. above and 


Vv. 108, 

Stock, Po 0.006 shares (par value, $50). $15 paid in. Dividends are 12% 
per an. oye on par or 40% on amount paid in (but see V. 107, p. 1384). 
—V. 107, p. 1384; V. 108, p. 784. 


ON ILLE MANTUA & FAIRMOUNT PASSENGER RR. 

ORGANIZATION .—lacorp. April 6 185y. Franchise is perpetual. 

LEASE .—Hestonville M. & F. road leased from Jan. 1 1898 to Union 
fraction for 999 goes at a rental of 6% on the preferred and 47% by the 
eommon stock. y the terms of the lease the Fairmount Park & Had. 
ton lease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

FIELD OF OPERATIONS.—Trackage, 18.565 miles. 

Income Taz Decision.—See under Phila. Rapid Transit Co. above and 
Vv. 108, p. 784. 

STOCK AND BONDS— Date. 
Qemmon stock par 


stock var 
Consolidated Ms $1, 350. {009} 1894 54@M-N *1 250,000 May 1 1934 
g $500 & $1,000----- ce*xtf{Int. at Girard Trust Co., » trustee. 


Roa nm rental 999-year lease— 
Cement Le & Haddington 6¢ F-A 300,000 
241,968 
000 


par $50_...-.-. 
woprgnned 1 ulpment Account. 
St a ines Dec. 31 1 1923" § baMbbibew he wisaessed ’ 
is Payal able in Philadelphia. z Free of tax. 

g "Ot the s LE .000 outstanding, $124,500 were issued Jan. 1901 as 3s 
to take u mds of tike amount of the Fairmount Pass. Ry. due at that 
oo and Res N00 on Mar. 1 199° to take un a Hke amonnt of 2d morteace 

maturing on that date and the remaining $1,050,000 were issued as 5s. 

ee issue originally matured May 1 1924, but was extended to May 1 1934 

at a6 64 %- The extended bonds are red. all or in part on any int. date on 

notice at 102% and int. Penna. 4 mills tax refunded. In April 

$04 Dillon. Read & Co. sold at 100 and int. $1,250,000 extended cons. 
cao lst.) Mtge. 544% bonds. V. 118, p. 2179. 

Common stock authorized, 39,322 shares; preferred, 10,678 shares: r 
value of a $59; stock outstanding as in table.—V. 118, p. 1519, 2179, 


Interest. Outstanding. Maturity. 
4J5-J $1.966.100 f.p. See text 
6 5-5 See text. 


See text 


(10) LOMBARD & SOUTH STREET PASSENGER RY.—See 
Frankford & Southwark Passenger RR. 








(11) PEOPLE’S PASSENGER RY. 


ORGANIZATION.—Ohartered Apr. 


15 1873. The People’s Trac. Co 
m Apr. 
—. 


15 1893 uired the entire ital this road at $70 per 
ree Traction Oo. then | i the le’s aa Union 
eapital stock ($2 50 per share) as below 


Se, excgmant this lease was oa ie path 
or Peopie’s Pass. Ry. trust 


Jul 
re Oo. oy Fe and three months. 
tes. 
FIELD OF OPERATIONS. in Goneate ve road. ae 1.847 miles. 








STOCK AND BO Date. nding. Maturity. 

Qommon stock ( oe * oa Mes 31 Outs 000 sha. See text 

Pref; stock (83 ee chiethateaain 10% M-831 _ 423.000 shs. See 

—s 5 060}6¢ sept 1874 44515 $219:000 Jan 161 

wat ee opm nncnnnns cpt , & 8. D. Co. Phila. Trus. 

Donsclidated mtge "ait a Int ot Cues. Tr. & 8 246,000 Mar 1 1962 
t ints at att Tr. & 8. D. Co., Phila., 


($1.000)___. 
oP otal tock paid to OF: 
Int. on lst M. bonds at Land Title & 


The Ist M. bonds ma 
rae ia. 15 1506. ing $31 500 belng’ cance 


Trust Co. 
the 000 were extended as 4s 
~ a? The 2d M. bends 


Lteedel to 1961. "Ste 

58 and fell due Mar. 1 i012 but were extended for th 

Hg hs Perr ‘s Traction Oo. Dec. 31 ne ee eee ee ent 
The stock acquired by the People's Traction Oo; was hedged SS 

for trust certificates. See People's Traction. V. 63, p. Bs7: 


(12) PEOPLE’S TRACTION. 


An electric road 
ORGANIZATION —A Pos vania corporation chartered March 6 
1893 to te and i troll on or about Apel {8 1868. In 
entire capita! stock of which it it hased on = ehous A 1893. In 
Ce. 189 jee te Co ahve aia Co, f o,, scquired alt per 
eansyiven ‘0. for Insurances Ay my Ann. 
On duly Ate ar906 the Union 


suing here “eased the road for 998 years and three 


8TOOK, &c.— Date Interest. 
($30) (See| .... See text. 


frust certificates gold 1893 Ba sre asier ah Feb 1 
not subject to call ( as nervy. Son Ses i) 
000) - ree oy nes, we. Phils, True 


Trust certificates w ne by Penoryivania Co for Insurances. &e.; 
sad are secured by pledge of People's ay. oe on 
above) and by contract of People’ « Traction 00., guarantees 
and interest. {esue limited to $1,000 for 14-7" shares depot ° 
5 .042,000 outstanding 


total authorized. $5 . Binking 
fand $25.000 yearly. began Feb. 1 1903. 


(13) PHILADELPHIA CITY PASSENGER RY. 
ORGANISATION -—Incorpora' 
Rallway Co. for 900 years from Jan. 


7 — 1 1904 tor 
erred, und per year for organtantion ead Gividens of $7 50 share. 
agg OF Sone Tregtes p. Ost 1 1895 to the 
1 1960 were origt- 


jane The 1 
phe ey 5% me bonds. oa tal i ., 1 £116 out but wat ciienden at 4% without 
option of prior redemp tion. V. 89. 1543. 


FIELD OF OPERATIONS AND ‘OHARAOTER OF{ZBUSINESS.— 
A trolley road. Trackage, 9.549 miles 
Income Te Desieten. +See under Phila. Rapid Transit Co. above. and 


V. 108, p. 
STOCK a BONDS— Date. yy ae 
Stock $1,000,000 ($50)_..... .... im 33 IJ (20,000 i} a my 
first extended| 1861 45-J £588 Jan 1 1966 
PS caseticcne- son cpt/Land Title & Trust Co Oo Prustes. 


Denentures (3500 &c) c_cpt/ ---- 


V. 89, p. 919, 1543; V. 108. p 785" 


(14) PHILADELPHIA & DARBY RY. 


ORGAN IZATION.—Incorporated April 28 1857. Leased to the Phila- 

ielphia City Passenger Railway Oo. for 999 years from Jan. 1 1870, for 
annum and interest on bonds. nsferred aan lease of 

iladelphia Traction Oo. Oct. 1 1895 to Union Traction O 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
A trolley road. Trackage, 17.658 miles 
y Sy 7 ae Suen. .—see under Phila. Rapid Transit Co. above and 

08. D. 


terest at Land Title & Trust Co., 


STOOK AND BONDS— Date. Interest. Outstanding. Maturity. 
Picet Va fhnag ae aT | Menaee ion 00 :000 Pe 1927 
m D ecacced Cc.c — 
” Ot! lat. at Lacs title & Trust Oo.. Phila. Pe 
V. 108, p. 784. 


(15) PHILADELPHIA & GRAY’S FERRY PASSENGER RY. 
OBGAMISATION —* ated April 9 1858. Leased to Philadelphia 
Traction Co. for 999 years m Jan. 1 1891 at rental, firet five years, 
$43.225. or $3 50 


or $3 80 per share per acu.’ 400. or $4 per share pet 
annum thereafter, the | y all taxes. running expenses, &c. 

ated by Phila. Rapid Transit Co. On Jan 20 1903 absorbed the Schu ore 
River Pass. Ry. and increased capital stock to $1.000,000. V. 76, p. 654. 


FIELD OF OPERATIONS as CRATE OF BUSINESS.— 
A trolley road. Trackage, 10.204 miles ” ' 
CAPITALIZATION .—Stock auth., "$1, 000,000 ($50); outstanding, 

12,388 shares, about $25 paid in. 
Dividends at Real Estate Title Insurance & Trust Co. 


(16) PHILADELPHIA TRACTION. 


ORGANIUZATILON .—Incorporated Aug. 22 1883 and secured co 
an extensive system of roads in Philadelphia, Pa., which it held =. by 
lease or ownership of asourthen, not in fee. nder the lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Oo., which assumes all liabilities for rentals, &c. 

The lease to Union Traction Uo. is for 999 years from Oct. 1 1895, ana 
provides for dividends of $4 (8%) per annum on each $50 share, pay: in 
gold coin, free of taxes. See V. “61, p. 663. for extracts from lease. 
delphia Traction Samyersets were allowed to subscribe for new Union 
Traction stock. 61. p. 197. 

FIELD OF connaenme AND CHARACTER OF ye 
Atrolley road. The system assigned to the Union Traction Co. te mee 

on Dec. 31 1923) 339.880 miles, consisting of the following “ 

ilways’’: 

ae Miles. 


Union Poseoe RY. ss aaiaantiua tii 790| 17th and 19th Pieste..-~-- 1 e 
ra Philadelphia Pass. Hy --73. 572 22d & 

e Avenue Passenger Ry-_- 3| Catharine 
Be elphia & Darby Pass. iy17. 358 Huntingdon 8t. Connect..... 
13th & 15th Streets___....-- 19.59.+| Kessler St. Connect 











Philadelphia & Gray's Ferry..10.291/| R Ave. beahapataiainenas 
Continental Passe 4 Ry----8) 576| Walnut 8¢. bseowsdanendhe a 
Empire Passenger Ry.._.--.- 12.872 

Philadelphia Clty Passenger Ry9.549| Total of all.........-..-. 339.880 


y ame rs Decision.—See under Phila. Rapid Transit Oo. above. and 
Dec. 5 . Pau CAT 7 $20,000,000 (par $50). Open accounts 
tvidends— ° ss. '- fr 3 "95. oP and een. 


6a! FS, p- 238 233 


toa. p. 785; 110. 


9 97 951: 106, p. 925: 
2508: 3. P3408 Dp. 1350" vo t1G. p. list vs 


(17) PHILADELPHIA & WILLOW GROVE STREET RAILWAY CO, 


ORGANIZATION .—Is a consolidation in 1904 of the Phila & yee 
Grove Street ar. and the Glenside & Willow Grove Street on 
stock is owned by the Union Traction Oo The Phila —_ 3 an. Oo, 
Gragyreese the bonds. and by endorsement guaranty, 

Dp e 


prin int... 
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_ PUBLIC UTLLITIES © 


[ Vou. 119. 














FIELD OF OPERATIONS AND | CHARACTER OF BUSINESS.— 


‘Trackage from intersection of Weaver St. or Cherry Lane with Montgomery | 


County line to Willow Grove Park, 15.443 miles. 


810.68 AND BUN Us— Vale. niet ews. Cuinene Maturty 
Piet a +81 00060 guar) 1904 4 @43-J ‘000.000 3 ty 1 163 

ret. mtge guar F hing 

wold Si 000 ie cialis nc Bayi hs i tg 5 1 000 


Binds. pre are subject to call on any interest date at h-. —- rom 
upou 30, days’ notice. A sinking fund began after 5 years: of $10. 000 pe 
aprum for 5 years $15.000 per annum for following 5 yeare and $29 
per annum for the ensuing 15 years. See V. 79, p. 904.—V. 81, p. 32. 
(18). RIDGE AVENUE PASSENGER RY. 
ORGANIZATION .—Consolidation of Girard Oollege P: er R 
the Ridge Avenue & Manayunk Passenger Ry on March 8 1872. Lsosst 
to the Philadelphia Traction Co. for 999 years from Sept. 1 feos for dividen 
of $10 per share per annum to Sept. 1895 and $12 per share thereafte: 
Operated & by Phila. Rap. Transit Oo. 
FIELD OF OPERATIONS 


‘Trackage, 15.973 miles. 
. ineeme : a Decision.—See under Phila. Rapid Transit Co. above ant 
. D. . 
8TOCK.—Authorized and outstanding, $750.000 ($50); about $25 
per share paid in 


On account of some old debts, dividends for 1896 were continued at $10 
per share Instead of the $12 as noted ahove. 'n 1897 dividends were io 
reased to $12 per share.—V. 108, p. 785; V. 109, p. 73. 


(19) SECOND & THIRD STREET PASSENGER RY. 


ORGANIZATION. c—inowp. April 10 1858. Leased Jan. 1 1893 to 
the Frankford & Southwark Phila. City Pass. RR. Co. for 999 years for the 
following guaranteed dividends per share per annum: 
1eus. 1894-95. 1896-97 se 1900. 1901. 1902 & after 
9 10 50 $11 div 
ividenc 


See below 
* Olvidends in 1896 and 1897 were g $9 per annum, Leng the 


pF, £4 the F cnt of the debt of $27 00 
e ce rp © paymen e oO 

io for paving. . D. 785. The full $12 per annum however 

bas been paid since. 


This lease was assumed by Electric Traction July 1 1893 
Stock issued, 21,204 shares on $50); $771. o78 paid in.—V. 107. p. 2377. 


(20) SEVENTEENTH & NINETEENTH STREETS PASSENGER RY- 


ORGANIZATION .—tucorporated April 12 1359 Loses to the Uoutl 
nenta!l Passenger Railway “o for 99 years from July 1 1879 at a rental o' 
$15.000 per annum, wolang 6% on $250,000 amount gale in (10,000 shares at 
$25) par $50, interest of bonds, taxes, = enses, &c. Transferred under 
tease of Philadlphia Traction Co. Oct. 1 1895 to the Union Traction Co.. 
all rights of the Philadephia Traction Ga. to dividends on the 10,000 shares 
of the 17th & 19th Streets road, which were then held by the Union Passen- 
- Railway Co. as trustee and lesses, being also transferred to the Union 

Stock all owned by Continental ‘Pass. Ry. Co. 


FIELD OF OPERATIONS.—Trackage, 13.846 miles. 


8TOOCK AND BONDS— Date. Interest. Outstanding Maturtty 
Gees (G50 Ble <tibteecddoces cove 3 J-J 19,000 «te - See tex 
First mortgage (9600) - Se-ept | is7e é J-J $100,000 July | 1929 
Gt sanetdanniace c.cpt|Int. ty én a., Trustee 
The bonds y bore int. * | Fy. 5% per annum and matured 
wey 1 }919. bu — extended for BM years at 536 %- 
ue lessee for additions Dec. 31 1923. $554.28: 


(21) THIRTEENTH & renal en ie agg Pte PASSENGER RY. 


erence RISATION. —I ae foe 8 af p58. Jan. 1 1892 u 
Traction Oo. for follow an 1902 to Jan 1894 


a. annem: 1894 to tat st30r A .. 0 per i ahare: 1897 to Jan 
oar ion d from Jan. 1900 $12 Lease transferrec 
+o fon ho ny Oo. Oct. 1 1895. 


FIELD OF OPERATIONS AND Ea aRAe Re OF BUSINESS.— 
A trolley road. Trackage, 19.596 miles. 
9 t : — —See under Phila. Rapid Transit Co. above and 
STOO AnD. on. Date Hea 
Stock $1 000 00 Soto eine 


2 $74 .529 
is Mtge. c. a. 1894 Py "5 J 
Real A yo eer sendace 


The lst Mige bds. are guar.. prin and int., by the Phila. Traction Co 
and the coupons are payable tax free; $36,000 of these are a ade and were 
exchaned for old 7% bonds of like amount due Oct. 1 1903. -77.p. 695 

Interest and dividends are payable at office of the Pidelity’ Trust Co. 
the trustee of both mortgages. 

Diviitend in July 1895 $5 per share; the Jan. 1896 dividend was not paid 
owl|ng 'O payment of city's claim for paving. - 61, p. 1155. In July 
1896 p:id $4 per share: in 1897 $10 50 per share; in 1898, $11 per share; ip 
1899, $11 per share; in 1900, $11 50 per share; 1901-1907, incl., $12 per 
share nerann. Tn 1998 Jan . $6: Inly. $4 and $1 extra (paid out of aceurm 
ulated surplus); 1909 and since, $12 per share per annum.—V. 86, p. 1531; 
V. 108, p. 785. 

(22) UNION PASSENGER RAILWAY. 


ORG ANIZATION .—lncorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual! rental of $285 
or $9 59 per share on stock. and interest. taxes, &c. There are outstanding 
30.000 shares ($1,500.000) of stock on which $30 83 1-3 has been paid in 
on each share, or a total of $925,000. $302,300 of the stock is owned by 
the Philadelphia Traction Co. — Its lease of the Continental Gant Ry. 
was assigned to the Philadelphia Traction Co. and from O 895 to 
May 1 1902 operated by the t+ - Traction Co. The Union Passenger 
Railway Co. is still holdin as lessee and trustee 6,090 shares Empire 
Passenger Ry. stock and 10, shares of 17th & 19th Streets Passenger Ry. 


FIELD OF OPERATIONS AND D CHABAOTER OF BUSINESS.— 
A trolley road. Trackage, 79.790 mil 


Outstanding M«urtty. 
pd. 40 see tex: 
36,000 Jan 1 1934 
55,000 
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| sTOCK AND BONDS— Date. 


| 


AND CHARACTER OF BUSINESS.— | 








Maturity 
*tock $1,500,000 (par $50)-_.. ---.- $9 50 J See text. See text. 
First eertenge $1 as 1881 4A-O0 000 Mar 31 1961 
ened inicrtgage” Gi00 aed| 1884 4 ALO” 260,000 Ma 81 1960 
ar 
$500) = ee) Oo .cpt! Int. on both loans a’ Land T aa’ Co., 


Due lessee company for additions Dec. 31 1 1923, 
The ist mtge. bo were originall 
im Jan. 1911 arrangements were m 


eo 655, 
5s and matured £9028 a1 1911, but 
e with Drexel & Oo., Phila., to pur- 
the bonds, and they were extended for 50 years at 4% without option 
wocall. V 92, p. 190. he 2d M . bonds of 1884 were formerly 5s. and ma- 
cured Mar. 31 1910, but were extended for 50 years at 4% without eS of 
ortor redemption. V 2 p. #78 tana itl © Trust Co. has 
substituted trustee.—V. 117, p. 2655; V. 118, p. 2825. 
(23) WEST PHILADELPHIA PASSENGER RAILWAY. 
ORGANIZATION .—Incorp. May 14 1857 Leaseu from Jan 1 1986 « to 
she Philadelphia ‘Evagties Co. Co. for 999 ears boon angual reatal of $150,000 


w 20% ons and interest, taxes 1 1895 to Union 
Fraction Co. The Philadelphia Traction Co. owns $392.950 of the $750.- 
stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 73.581 miles. 


STUCK AND BUNDS— Dut. Interest Outstandt aturity. 
mock (per $50)----aia-----7 tang $1OEY, —S780-008 Seo tens, 
ret m e J 
Sage. ae c. cpt|Giasd Trust Co., Philadelphia, Trustee. 
4econd mtge ($1 000) -.c.cpt; 1886 5 M-N 7 May 1 1926 
Free from tax { Peonsytvania Co. for Ins. on Lives & Grant- 
ing Annuities, Phila Pa... Trustee. 


Bonds .—Interest on 1st m bonds paya 
int. on 2d mtge. bonds paya le at Land 
Pa. The first mortgage 6s matured April 1 
SO years at 34%. 

ue lessee for additions to Dec. 31 1923, 
V. 118, p. 2825. 


able at Girard Trust Co., Phila. 
7 & Trust Co., Philadelphia. 
1906 but were extended for 


$2,503,827.—V. 117, p. 2655; 





MUNICIPAL SERVICE CO. 
Management.—Under management of Day & Zimmermann, Inc. 


ORGANIZATION .—Incorp. in Maine on Feb. 14 1912 as a holding co. 
In March 1917 acquired control of the Citizens iy = Co. (which see 
below). In July 1917 acquired the Youngstown & Suburban Ry. Co. 
—— see wager “‘Ohio"’) by exchange of stock and bonds, as per offer in 
104, p. 2235 
Also controls through stock orn the Chester Valle 
Coatesville, Pa.; Alexandria Co. (Va.) Light & Power Co.; 
Lighting Co., and York (Pa.) Rys. Co. (see below). In Dec. 1923 the co. 
urchased ali the outstanding stock of the Titusville Light & Power Co. 
117, p. 2770. In Feb. 1924 it was reported that the co. had acquired the 
Ware County Light & Power Co. of Waycross, Ga., and the Bainbridge 
Ga.) Ice Co. V. 118, 907. The properties are operated by Day & 
immermann, Inc., Philadelphia. 
Valuation.—The valuation of the co.’s various properties (not incl. York 
Redwaye Co.) was placed at $7,100,000 by Day & Zimmermann in July 


Electric Co., 
aldosta (Ga.) 


1920 111, p. 294. 
STOCK AND yr ny h ng. Date. Interest. Outstanding. paaee. 
Common 49° 000 she re Q-J 50,000 shs. 
+t whe J, 000,000°4 1 ea Q-F 2,909,200 won ra 1 
py LO. 000{ 1918 | 6% 678.000 Dee 1 19 
S500 & $ ponds = oe ail ctff| Red. at 101 on any int. 
First Lien Coll Mtge/ 1917 aa F. 3,898,500 Mar 1 1942 
$20,000,000 (8600 ang Of | ak te le in ond Patedcights 
i cindk nnianan ean c* cpt! Philadelphia Trust Co.. 


Bonds.—The 1st lien & coll. trust bonds are secured by 4. 390,000 mtge. 
bonds, $1,276,000 pref. stock and $2,041,600 com. stock of sub. cos. Add'l 
bonds may be issued only for acquiring and paws under the mor 
at least an equal amount of mortgage bonds of subsidiaries now outstand- 
ing, or, further, at the rate of 85% for those to be issued by subsidiaries 
for construction, but under certain earnings requirements. Sinking 
fund of 6% of net earnings of subsidiary com — after payment of operat- 
ing expenses, ag =e ponewes reserves, less sinking fund payments on 
present gue. co's. from Mar. 1 1918 to Mar. 1 1925, and 5% there- 
after. Subject to meal | in whole or part = any ine date at 103 and int. 

Miaitione! debentures may be issued only under certain restrictions. Taz 
refund in Penna. and Mass. to amount not in excess of laws in effect at 
time of issuance. V. 108, p. 171. 


Dividends.—6% is being paid on pref. stock. Of the $2,322,700 pref. 
stock outstanding, $586,500 is entitled to extra divs. of 244% per year. 
Initial dividend of 1% on common stock paid in April 1914; in 1915, Jn: 
1916 and 1917, 4% None to 1922. when $1 was paid. In 1923, May, 2 
Auz., 40c.; Nov., 40c. In 1924, Feb., 40c.; May, 40c.; Aug., 40c.; 
40c. In Oct. 1923 a stock div. of 19-81 ofa share of common was also nat HY 

EARNINGS.—Consolidated stateme nt for years ended Dec. 31: 

1923. 1922. 1921. 1920. 
Gross revenue $4,823,589 $3,665,903 $2,496,643 $2,551,105 
Oper. =e. &c., incl. rent, 

int. on bonds of sub. cos. in 

hands of public, minority 

stock int. taxes (excl. of 

















Federal income tax) ------ 3,476,860 2,645,330 1,804,868 a2,048,906 
0 8, 1,346,729 $1,020,573 $691,775 $502,199 
Total fixed charges M.S.Co. 277,752 282,853 272,663 235,418 
0 eS ee $1,068,977 $737,720 $419,112 $266,781 
Income deduct., amort. of 
discount and expenses - - - - 42,342 49,865 45,984 33,881 
Bad debts reserve_-_-_-_-_--- 6,781 6,043 11,892 10,137 
Renewal reserve- ---------- 422,508 315,321 148,816 138,067 
PS SRUMBSGabue ceceensd ~ $471,63 631 a ~ $371,2 229 $206,692 $182,085 
Se ae oe ~ $597,346 $366,491 $313.40 $84,696 
Federal income tax--------- 92,198 63,862 tee Todthie 
ee ey. os watibaw tl ~ $505,148 $302,629 $203,710 og 


$84, 
a Includes Federal income tax. b Includes earnings of York Rys. Co 
from July 1922, when control was acquired. 


OFFICERS.—President. Geo. 5 Baker V.-Pres., Charles, Day Sec., 
John &. Zimmermann; Treas... Harvey: Asst. Sec., OC. cClure; 
Asst. Treas.. Jos. W. Swain Jr. General office. Land Title Bias Phila. 
—V.116, p. 935; V. 117, p. 1884, 2770; V WS, p. 907, 1392. 


YORK RAILWAYS. 
Controlled by Municipal Service Co., which see above. 


ORGANIZATION .—Incorp. in Penna. Nov. oo 1907 as a consolidation 
of a ae operating in York and vicinity. . 85, p. 1403. Franchise 


‘The fo following companies have been consolidated or merged: 

< Street Railway Co York Haven Street Ry. Co. 

tsville & York Street Ry. Co. Red Lion & Windsor Street By: Co. 
You & Dover Electric Ry. Co. Hanover & York Street Ry. Co 
York & Dallastown Ry 
entire capital "aouk of Edison Light & Power Co. (except % of 1 
share), incorporated in Aon 1913 to take over the lighting and power sub- 
sidiaries of the York Rai ways and other pr operas. including the Edison 
Electric Light Co., the lighting companies of West York, North York, Man- 
chester, Mount Wolf, Dover, Hallam and others. In July 1915 the Mer- 
chants’ Electric Light, Heat & Power Co. of York was perabases and 9 
five suburban pe mg companies consolidated with the Edison Light & 
Power Co. 16 a municipal lighting system was installed in York 
under a 10-year contract. owns entire stock of York Suburban Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). In Aug. 1923 organized 
the York Transit Co. for the purpose of operating buses. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates about 84,57 miles of track centring in 
York, of which 25.35 miles are within the city of York. Interurban lines: 
York & Windsor, 12.62 miles; York & Wrightsville, 10.49 miles: York & 
Dozer. 5. 8.28 miles; York & York Haven, 10.44 miles, and York & Hanover, 

miles. 

Exchange Offer.—In Dec. 1922 the pompes Service Co. offered to give 
stockholders in exchange for each 12 shares of York Rys. common stock 











{par $50) 5 a of 6% cum. pref. stock of the "Municipal Service Co. 
par $100). - 115, p. 2582. 








POWER, LIGHT AND RAILWAY 
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Novy., 1924.] 
STOCK AND aonDe— Date. Interest. Outstanding. Maturity. 
Pear mon $2,500,000 ($50 eee wo AS oes 3.509.000 Oct '24,1% 
Pref $2,000,000 5% cum ( 350). a Q-J 1,600,000 Oct '24, 1% 
Ist mtge & coll tr $10, 000, 000 | 1907 54J-D ,938,000 Dec 1 1937 
gold ($1, rae _c*tf|Guar. Tr. & Safe Dep. Co., Phila.. trustee. 
Stock. tee stock 1s ‘cumulative 3 years from date of issue. Stocks are 


listed on Phila. Stock Exchange. 

Bonds .—The stock of the controlled Edison Light & Power Co. and York | 
Suburban Land Co. are deposited as additional security for the bonds. 
$1,178,000 bondsintreasury. Remaining bonds can only be issued under 
certain restrictions. No sinking fund. See particulars of bene. property, 


ae in V.87.p.40. Bonds listed on Phila. Stock Exchange. . 89, p. 412; 
. 94, p. 984. 
‘Dividends. —Initial div. on pref.—1%—paid July 19}. In 1912, 4%. 


i: 1913 and 1914,5%. In 1915 the regular Jan. div. of 24% was paid fn 


5% scrip dated Jan. 30 and m aturing Jan. 30 1918, but called for payment 
on Jan. 301916. The July div. of 24% Mae rf incash. In 1916,6% %. 
In 1918 to 1923. incl.,5%. In 1924, ‘Tan.. : 3 Apel. 1%%;July,1%%; 
Oct..1%%. An initial quar. div. of 1% ae on the common stock 
July 15 1922. V. 114. p. 2826. In Oct. 19221 was paid. In 1923,4%. 
In 1924, Jan., 1%; April, 1%; July, 1%; Oct., Pt 


NF SABwINes. .—Combined earnings for years ending Nov. 30 


ross Net. after red * Balance, 

Year— Earnings. Tazes & Deprecia’n. Charges. Surplus. 
nn t ieiip oe $2.007.4 7 .879 $226,208 $381,672 
NLS © snthniinesenen 1,810,787 527 .992 224,661 303 ,331 
| ees 1,720,417 436 ,.292 229 290 207 ,002 


Note.—Taxes, deprec. and int. on bonds have been adjusted in accordance 
with the results arising from an agreement with York Haven Water & 


Power Co., whereby it assumes certain fixed charges of the co.'’s steam 
power plant. 

OFFICERS.—Pres., John E. Zimmermann; V.-P., L. C. Mayer; V.-P., 
& Gen. Megr., J. E. Wayne: V.-P., Harvey: Sec’, M. G. Stees ¢ Brees. 
E.A. hereite: Aud., 8. H. Ludwig.—V. 114. p. 2471. "2826: V. 115. p. 456, 
Vtigna ins 116, p. 297, 517, 2258, 2995; V. 118, p. 312, 433, 1522: 

‘ .p. : 


PENN CENTRAL LIGHT & POWER CO. 
Management.—Under management of Day & Zimmermann, Inc. 


ORGANIZATION .—Incorp. May 26 1902 in Pennsylvania as Citizens’ 
Electric Light, Heat & Power Co.; name changed to present title in 1910. 
Consolidation of the Citizens Electric Light. Heat & Power Co., oy 
Electric Illuminating Co., Altoona, Pa.: Hollidaysburg Electric Light & 
Power Co., Huntingdon Gas Co., Mifflin County Gas & Electric Co., 
Lewistown, Pa., Lewistown Light, Heat & Power Co., and Wilson Electric 
Co. of Huntingdon, Petersburg and Alexandria, Pa., Mt. Union Light & 
Power Co., Mt. Union, Pa. On March 23 1920 the old Fenn Central Light 
& Power Co. was merged with the A. B. Electric Co. into the present Penn 
Central Light & Power Co. Company acquired in the latter part of 1923 
all of the property and assets of Penn Central Power Co., Ebensburg Light, 
Heat & Power Co., Penn Central Power & Transmission Co. , and Northern 


Cambria Light, Heat & Power Co. , the securities of which companies had 
’n owned. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the electric light and power business in an important industrial, mining 
and agricultural territory with an area of approximately 4,000 sq. miles in 
central Pennsvivania. Territory served includes Blair. Cambria, Hunting- 
don and Mifflin counties, and parts of Indiana, Bedford, Franklin and 
Juniata counties. Total population estimated at 327.000. ‘Artificial gas is 
supplied in Lewistown and Huntingdon. Property of the system includes 
3 steam electric generating plants, with an aggregate rated capacity of 
approximately 46,500 k. w., and a hydro-electric generating station with a 
rated capacity of 2,000 k. w. Company has 358.5 miles of high tension 
transmission lines, a large part being of steel tower construction and prac- 
tically all located on private right of way. It also has artificial gas plants in 
Huntingdon and Lewistown, having an aggregate rated manufacturing 
capacity of 480,000 cu. ft. daily, together with 27 miles of distribution 
mains. There are 33,053 electric customers connected to system and 2,584 

as customers. Company owns substantially all of the capital stock of the 

aystown Water Power Co., and a majority of the bonds and all the capital 
stock of the Lewistown & Reedsville Electric Ry. Co. and the Pennsylvania 
Hydro-Electric Co. Also owns a coal property with about 10,000,000 tons 
of undeveloped coal. 


Franchises .—All important franchises are, in the opinion of the company's 
counsel, without time limit and free from burdensome restrictions. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
er CD ncnne, geee | xbenewe MS WOE. ih oid whe thtee 
Preferred stock (mo par)-.---.-. ---- .----.--- PE OE, | ont oscmenntines 
First and ref mtge (closed){ 1910 5 g A-O $2" 239 ,500 Apr 1 1950 

($500 & $1,000) gold _c*.tf\ Int. at Peas Co. for Ins. on L. & G. A.,trust. 
First & ref M 6% Ser due 1¥53/ 1923 62 J J 10,300,000 Dec 1 1953 

Series due 1964 4 1924 5% 1,000,000 July 1 1964 | 


($500 & $1,000 c* & $1,000| Penna. Co. = Insur. on Lives & Granting 


&e r*) gold_____- _t# | Annuities, Phila., trustee. 
Mifflin Gas & Elec Co Ist M{ 1906 5g A-O 142,000 Apr 1 1936 
($50) and $) ,000) _____ c.tf\ Int. at office of W. W. Cunningham, Lewis- 


| town, Pa., trustee. 

Bonds .—First and ref. mtge. 5s of 1910 are callable on any interest date 
at 105 and interest. Annual sinking fund of 1% of outstanding bonds each 
April 1 to be used for purchase or redemption of bonds at not exceeding 105 
and interest. $2,239,500 retired through sinking fund up to Mar. 31 1924. 

First and ref. mtge. 6% series due 1953 are redeemable as a whole at any 
time or in part and for the sinking fund on any interest date on 30 davs’ 
notice at a premium of 5% on or before Nov. 30 1944, said premium to be 
reduced by 4 of 1% commencing Dec. 1 1944, with a like additional reduc 
tion commencing on Dec. 1 of each a r thereafter until maturity. Annual 
sinking fund of 1°% of outstanding bonds beginning Oct. 1 1928, to be used 
for purchase or redemption of bonds not exceeding 105 and interest. Penna. 
4 mills tax, Conn. 4 mills tax, Maryland securities tax not exceeding 4'% 
mills per annum and Mass. income tax not exceeding 6% per annum on 
income derived from the bonds refunded. In Nov. 1923 $10,300,000 6% 
series, due 1953, were sold by Drexel & Co., Brown Brothers & Co... W. H. 
Newbold’s Son & Co., Robt. Glendenning & Co., and Edward B. Smith & 
Co., at 98 and interest, to yield about 6.15°7. V.117, p. 2332. 


Comparative Income Accounts Years oe June 30. 


923-24. 1922-23. 
8 eee node —_— $3 3 Bie. zi7 $2, + Oa a 


Operating and maintenance expenses 











Earnings, less operating_-____-____-__-_- . “gi'785°700 $1353 f08 
Sidi eae eins bars bk ~ vipghed & wai pdb - gene tn SS __ 110,197 73,466 
Earnings, less operating and taxes..____________ $1,675,503 $1,259,042 
PE tees sich ce ccecelon ceeeeeeee 632,631 342,379 
Balance __- Ot eR AS -$1,042,871 ~ $916,662 
Income deductions____ _- <toeenenesemeenes 32,332 14,601 
Renewal reserve_ Fan chbd een ee aa es Oamiep ae 308. 766 282,186 
eee ee Pe botkin die sdb $341,099 $296,788 
RD 5 atk oh dian wi Ue + dh te al ee 701,772 419, 
RS Se Bea > ° 91,350 nae et 
Balance applicable to dividends, surplus, &c____-_ $610,421 $543 487 
OFFICERS —Pris., James Collins Jones, Phile.; V.-P., H. M. Watts. 
Phila.; V.-?. & Asst. Trea;., Milward Oliver, Phila.; V.-P., J. H. Shearer. 
Altoona; See. & Trias., J. E. Zin mermenn, Phila.; Asst. Sec., C. A. 
rig Phile.; Gen. Mers., Day & Zimmermann, Inc.—V. 119, p. 588 
oc, © ». 





LEWISTOWN & REEDSVILLE ELECTRIC RY. 


Controlled ty the Penn Central Light & Power Co. of New Jersey (V. 96 
493), and operated 


P. Yo. (Penna. ). All of the stock and somef ofthe bonds are subject to the lien 


of the mortgages of the Penn Central Light & Power Co 
ORGANIZATION .—Incorp. in Pennsylvania on March 24 1892. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10.24 miles of track fram Lewistown to Reedsville and Lewistown 
Junction, with a branch to Burnham. 
cars and 1 snow plow. 


67 and 85-lb. T rail. Has 17 closed | 


in connection with the Penn Central Light & Power | 


| 


| 
| 

















-quar div. of i%% 


| Bear, Kutztown.—V. 81, p. 1492; V. 82, p. 216; V. 


STOCK AND BONDS— Date. Interest. Outstandin nee. piety 
Stock $150,000 ($50) Si ES Pe ee ae $150 07-"08 3 
a mie old ($500 & $1,000) 1899 6¢J5-J 150,000 July 1 1928 

50.000 not oes cant j Int. at Manthante Union Tr. Co., Phila... 
acsant mortgage $125,000___{ 1902 5% 125,000 May 1 1949 
i aa ty wy Tr.Co Faepure Et 1049 
1 ( 


Refunding mo: e $500,000 
_ { Phildelphi hia Trust Co., Philadelphis, trustee 

The first mortgage bonds originally bore interest at the rate of 5% and 

matured July 1 1919, but were extended for 10 years at 6%. 109, p. A179. 
Second mortane age 5s originally fell due May 1 1917, but were extended to 

May 1 1949 hey are owned or controlled ay oes Central Light & Power 
Co. All the outstanding refunding mortgage bonds are owned by the _ 
Central Light & Power Co. They were issued for extensions, impts., 


Dividends.—1902 to 1908, inclusive, 5% per annum. None since. 


OFFICERS.—Pres. & Mer., J. I. Quigley, Lewistown; V.-P., oa. * aw 4 

Phila.; Sec. & Treas., John E. Zimmermann, Phila.; Asst. . 

McClure, Phila.; Asst. ‘Treas., Milw ard CSN Phila.; Supt., G8 Gossard, 
‘ 


Lewistown.—V. 88, p. 1128; V. 89, p. 919; V . 96, p. 487; V 





CITIZENS’ TRACTION CO. 


In March 1917 control was purchased by the Municipal Service Co., 
a Maine holding corporation (see on preceding page) . 


ORGANIZATION. —tnoerperetes in Pennsylvania Nov. 101899. Owns 
and operates the Citizens’ Light & Power Co., the Monarch Park Hotel Co. 
(an amusement park with 60 acres of ound), a Big Rock Bridge Co., 
the Reno Bridge Co. and the Citizens nsit C 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 35 miles of track in Oil City, Franklin, 
Rouseville. Siverly and Reno, and connecting routes on both sides _of the 
Allegheny River. 65-lb. and 70-Ib. T rail and 85-lb. girder rail. Has 54 
motor i 3 | eon service cars, 8 service trailers and 2 snow sweepers. 
Also o uses. The controlled Citizens’ Light & Power Co. fur- 
nished. eerie hehe and power for Oil City, Franklin and vicinity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($50)... -... -—------ $i. J - peam 4 
Preferred $1,000.000 ($50)... ---- Q-J 1,000,000 toxt 
First mtge $2,500,000 gold) 1912 5A-O ) "is wy eg 4 eit 1 1942 

($1,000) sinking fund. _c*tf{Pa. Co. for Ins. on L. & G la., trus 
Refunding mortgage $2,500,-| 1917 M-N 926 600 Ma i 1942 

tin aumeetienaeathedte a rtf {Pa. Co. for Ins. on L. & G. A., Phila., trus, 


*Of the $1,000,000 poison oa $400,000 are in the treasury; remainder 
owned by Municipal Service Co. 


Bonds.—1st M. closed. Red. at 105 and int. in whole on or after April I 
1917, or in part for sink. fund began July 11918. Sink. fund of 1% por 
ann. became operative July 11918. An . Ae fund of % of 1% per 
annum became operative on Jan. 11923. See V. 94, p. 1118, 697. Int. at 
office of trustee. $1, ref. M. bonds reserved to retire Ist M. Re- 
maining bonds to be issued for add’ns & extensions under certain restrictions- 


Dividends .—First div. on pref.—2% %—was pei Jan. 2 1913; July A913. 
2%. In 1914, Jan., 2%; July,2%%. In1915, Jan., fe: a in April paid a 


lo ‘and same rate quar. to and incl. 


A 
1919, $%} July th a one on me rate quar. mnoe o an R. Dec. ” 1950. 
In 1921. Jan. 1% of 135%: July, 14% 14”: In 1922, oR 
in 1923, 6%. indtiat a div on com...1%. 4'Nov.’1915. In 1916, 14 & 
in 1917, 14%; in 1918, 11%; ‘July, ie, In 1919, Jul 3 Oct 
14%. jin 1920, Jan., if’ April, 24%: July. 1%. In 1921, 1%: 
ry age 1%%; Jul 1% fn Abe. pon, 1%: July, 2%. In 1923. ‘Jan., 

April, 3%: uly , 3%; Oct., 


EARNINGS.—For 12 mos. cuties June 30 (incl. subsidiaries) : 


Net yf Tazes. Fized Chgs., &c. Balance. 
1923-24 - - . .$998,959 $462,254 $129,431 $332,823 
1922-23_._. 909,353 378,625 118,257 260,< 


_ OFFICERS .—Pres., —_ E. Zimmermann: V.-P., Chas. Day; Sec., 


A. McClure; Treas., L. Harvey; Asst. Treas., J. W. Swain. Ope. 
ES Day & Zimmermann, mt Falede- Pa.—V. 106, p 8; 
V. 112, D. 3413: . 115, p. 644; V. 116, p. 2388; V. 119, p. 1063. 





ALLENTOWN & READING TRACTION CO. 


ORGANIZATION .—Incorp. Apr. 25 1898 and leased the Allentown & 
Reading be pe Street a: ‘or 290 years from June 4 1898. On Feb. 6 
192 leased for 290 years the Kutztown & Fleetwood Street Ry. Controls 
the Kutztown Light, Heat & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 


A trolley road. Operates 39.60 miles main line, 7.50 miles sidings—total. 
47.10 miles; 43 cars. Connects with United Traction Co. tracks from 


| Reading, thus forming a shrough line from Allentown to Reading. 


STOCK AND — ) ga Date. 
Stock $750,000 (par $50)___.. —-_-- 
Allent & Kutz Ist M $250, 000/ 1900 5g JJ 250, 

& $100, $500 & $1,000_cpt | Interest s at idelity Trust Co., Phila., trustee 
Ist M Kutztown 4 Fleetw" a\ 1902 5 g J-J 200,000 Jan’ 1 1932 


$200 ,000 guar 
50000 echa | 1902 5¢J-J 00,000 Suly 1088 


Interest. 


Maturity. 


000 July 1 1936 


Outstanding. 
$250,000 


lst consol wir 3 
($500 & $1,000). _c&r_cpt|\Int. at Integ. Tit. Ins. & Tr. Co.,Phil.. 
2d cee mtge $300,000 ($500 | 1907 5 M-N 163,000 May 1 i 1937 
P28 epee c&r_tf|Berks County Trust Co., Reading, trustee. 


Bonds .—Of the $750,000 of new consols, $450,000 are reserved to retire 
rior liens. They are subject to call at par since July 1 1917; no sinking 
und. The first mortgage bonds are redeemable at par. 


EARNINGS.—For year ending June 30 1916, 
$86,401; other income, $14,463; int., rentals, &c. 682; surp., $23, 182. 
OFFICERS.—Pres., H. E. Abrens, Reading; a W. D. Mohn; Sec., 
§. K. Hoffman, Hamburg; Treas., Geo. B. cA Oe | ei W.J. 
, p. 67! 


37 F ome. $183,825; net, 
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- BUTLER RAILWAYS CO. 


ORGANIZATION.—Incorp. July 1 1917 in Penn. successor 
me Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
(the Interurban Division of which was sold under foreclosure May 9 
1gi7 “seo Pitte. Mars & ~——- "Ry... successor co., under 5 ee 
y of the Butler Pass. Ry. was taken over by the holders of 
$500 00° ist 1 mtge. 5% bonds due 1936 and reorganized. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Sn .28 es | Ges in Butler. Rail (girder, except 2% miles T), 
auge, 


afi ae AND BONDS. 


Interest. Outstandi 
50, 


First morveage $300,060 gold{/ 1918 5¢@4J-J 250.000 Jan 1 1948 
OO er x tfilInt. t Dayable at Butler Co. Trust Co., trustee. 
er, Pa. 


Bonds.—Not subject to cal ou no sink. fd. 


r EARNINGS.-—For cal. ear 1921, gross, $106.072; net (before taxes). 
$23,822: int. & taxes, $15,709; bal., sur., $8,114. In 1920, gross, $152,054; 
pet, after taxes and ‘deprec., In 1919, gross, $126,286; net, after 


$2,696. 

taxes and deprec., def., $9. 829. 
OFFIC Bae. ra sah itiatitmeiee © Vela ee 
Gen. Mer.,. R. E. Sprenkle.—V. 110, D- 1748. 


V. Ritts; Sec.-Treas. and 





CHAMBERSBURG & GETTYSBURG ELECTRIC RY. 


ORGANIZATION .—Incorp. in Pennsylvania Dec. 4 1900. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.90 miles of all track between Chambersburg, Stofferstown, 


| tod aga ville, Greenwood and Caledonia. 60-girder rails. Gauge 5 ft., 
\ in. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $225,000 ($50)......... ~.... nevaneee 2 | eer 
lst mtge, $225,000 ($1,000)| 19903 5 M-N 225,000 May 1 1933 

not red., no sink fund___c*{Int. at Northampton Tr. Co., Easton, Trust 


EARNINGS.—For calendar years: 


Year— Gross. Net. Oth.Inc. & Tar. Balance. 
a=" $48,713 $4,445 $325 “sii. 959 def.$7.188 
BGS cocccces GEE 8,189 513 2.119 def. 3.417 
| eS 19,537 251 13: 512 sur. 6,276 


OFFICERS.—Pres., C. Kennedy; V.-P., T. B. Kennedy; Sec. and 
Ly OE W. L. Ritchey: ye F. J. Fell, Jr.; Supt., D. B. Fretz.—V. 105, 
p. 22 





THE NORTHAMPTON TRANSIT CO. 


ORGANIZATION.—A reorganization in 1921 of the Northampton 
Traction Co. (for history see ‘‘Electric Railway” grommet of April 29 
922) sold at foreckanute June 1 1921 Holders of Ist Mtge. 5% bonds of 
he old co. received a like amount of new aoe Transit Co. Ist 
ego 6% bonds, a® per pian in V. 115. p. 740 


fF FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 


Owns and operates road extending from Easton, Pa., to Tatamy, Nazareth 
and Bangor, Pa. : 
B8TOCK AND sox Date. Interest. Cyictendine. faturity. 
Common 3,000 shares (mo par) .... ..--.--.. 0” a ae 
Ist Mtge $400,000 red ry 1921 6 J-J 400, 000 July 1 1941 

CAE EPR on’ 05h No rthampton Tr. Co., Easton. Pa., Trustee 
8d Mtge © $250. 000 red at 105 weal 6 J-J 50.000 July 1 1941 
pnénipmabendidan orthampton Trust oo Easton, Pa., Trust. 


conte 2d mtge. a held tn treasury. 
OFFICERS.—Pres., Chester Snyder.—V. 115, p. 760. 





PHILADELPHIA & EASTON TRANSIT CO. 


F ORGANIZATION .—Incorp. July 20 1921 in Penna. successor by 
reorganization (see plan in V. 114, p. 80) to Philadelphia & ‘aston Electric 
Ry., for history of which see “iBlectrlc J ey Supplement of Oct. 22 1921 
Under the pas outlined in V. 114, p. 80. the ws at Ist are 5% bonds 
tn the old received 40% in new ist Mtge. 5 , 30 . and 
20% in Gcas. stock of the new co. in exchange ter same. ty Com. and 

stocks of the predecessor co. were without value under the terms of the 
reorganization, no ‘consideration being given therm. 


FIELD OF } teas go a AND CHARACTER OF BUSINESS.— 


Operates 3° eee Lh. road between Doylestown and Easton; “T’’ rail; 
n.; 
or € protective oeeinaees for the Phila. & Easton Elec. Ry. Ist Mtge 


cons ted of William Pearson, Chairman. Hd atrong + it B. Hillard 
=. ©. Patterson, Philad Rush 
Lancaster, Pa. Sepasteary: Northern Trust Pte "Lanenatie, Pa 
STOCK AnD» 00850) Date. Interest. Outstanding. Maturity 
Common. $300,000 ($50)..... ---. «-.--.. ay EE paseatibes 
Prof % non-curn $300 aihevdaueds I cin Ria rl 
lst samp 000 ($100. Ste 1921 5 A-O S64. — Oct_1 1%4€ 
and os O00 Pep ae tf.c*/Int. at Northern Tr. & Sav. Co., Trustee 
wae yer 


stock is non-cum., without voting — subject to 
a at any time. The common stock has exclu 
Tee p n recommended that the common stock be placed in a voting trust 
for five years. 

Bonds.—Additional bonds may only be issued for exts., impts., &c. Int. 
payable free of Penna. State tax. . 114, p. 80. 


EARNINGS.—For year ending Dec. a 1923, . $110,898: net, 
$6.604. on 13. gross, $143,637; net, $20,029. In 1921, * gross, $167,797: 


OFFICERS.—Pres. & Gen. M . Sickler; V.-P., John C. Swartley; 
Ww. 8. Cham Schmidheiser.—V. 114, p. 80. 


e voting power. 


bers; Treas., Scdrey 3 





WESTMORELAND COUNTY RAILWAY CO. 
ORGANIZATION .—Incorp. in Penna. on Dec. 27 1904. } a con- 
solidation of Bradenville & Derry St. Ry. and Blairsville & Derry St. Ry. 
FIELD OF OPERATIONS.—Operates 7 miles of track. 
Maturity. 


s Rada) Syl ad DS— Date. Interest. omg O10 
First mortgage. 50. 000. °/ 1905 5¢M-S_ 9.900 Mar 1 1935 
SED cn wesiacneivanikaraideaice Int. at East | End Sav. & hg Co., Pitts., Trus. 


fond .—No sinking fund and bonds are not subject to call. 


EARNINGS.—For years wae Dec. 31: 
Cal. Yr.— Gross. Net. Inc. Interest. Tares. &c. Surplus. 
Dkcanasd $63.087 $12.009 Om 04 $9.1 $2.085 $1.226 
Pi niancpate 59.714 14,159 6,489 9.732 1,140 9.776 
Tibtoncee 67 ,357 25.661 ee Po 14,295 765 
Potter; V.-P., F. Wm. Rudell; Sec. & 


OFFICERS. —Pres., John E. 
H. Calvert 


, all of Pittsburgh; Supt., 8. F. Schwerdt, Derry. 
—v. 82, p Pp. 50. 





CLEVELAND & ERIE RAILWAY CO. 


Sept. 20 1920 A. 6. Chapin, Erie, Pa., was appointed 
eee Vue 
eens Olen: onto a feos’ “In Nov. 1922 it wae reported 
ms on ov. was r 

tLe cand kod tase ante £0 veneiver’s Galo ond Wee being diumant 

V. 115, p. 2476. Loree recent information. 
IZATION Speerpernted te in June 1909. Is successor to Con- 
nent GA Erie ‘Traction Co Owns all the stock and 
© PF heaxs tae Decnsant b tute Trentns Oo at Obie. which owns 

.99 miles of track. Franchises are for 999 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUS ss.— 
Ona 20 tniles of track. Operates a ey te 
ard gauge; eolb. rail; 8 passenger and cars. 





PUBLIC UTILITIES . [ Vou. 119. 
STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Dt Pn. ntcmpoageee cham ‘iilianee® fai” 1° 1838 
First mtge. $800.000.- gold 1909 53 6090 000 wo 1929 
($250 and $500)._..-.. ent at Fdeltey Trust Co.. trustee. 
1909 §6§ July $00) 000° 7. 1 1929 


— bonds $500.000 ($250 
and $500 fInt. at Fidelity Trust Co., Phila.. trustee. 
Bonds .— Remaining first mortgage bonds are reserved 
vetterments, &c. They are subject to cail at 105 and _ 
aotice. Int. on income bonds ts only payab » if 
They are subject to call at par. Bonds have ao sinking fund 
has been paid on incomes. 


EARNINGS.—For years ending Dec. 31: 





Gross Ne Other Int..Tazes Depr. & Balance, 
Year— Earnings. Earnings. Income. & Rentals. 
i OIPPE 2 $153.047  $9.690 $!. 548 eT ee eran $2.81 
Re 151.776 df24.8652 1.640 ON cs, TAO Sos 53,13 
Pass. carried during year end. Dee. 31 1921. ae in yee 559, 146. 
OFFICERS.—Receiver, --, . Chapin, Uete. 
J.M. Smith, Girard, Pa.—V. Dp. 2115: wie D. ‘aoe, “9476. 
WILKES-BARRE & HAZLETON RR. 
ORGANIZATION .—Incorp. in N. J. May 1901 and acquired the entire 
($1. 500.000) capital stock and ($1.500.000) bonds of the Wilkes-Barre & 
lazleton Railway Co (Penna. incorporation) and deposited the same, 
together with $140.000 (entire issne) of the Lehigh Traction Co.'s 5% 
certificates of indebtedness and $926.209 of the $1.000.000 stock of the 
Lehigh Traction Co. as security for the Wilkes-Barre & Hazleton Railroad 
Co. issue of first collateral trust mortgage 5% gold bonds. V. 72. p. 1281. 
Franchises are 999 years in and around Hazleton and perpetual from Hazle- 


ton to Wilkes-Barre. 


In Oct. 1922 the co. notified holders of the coll. tr. 5s (due 1951) that It 
would be impossible to pay —_ May 15 19145 to Nov. i5 1916, incl., coupons 
and offered in payment 6% non-cum. pref. stock of the co. To March 29 


1924. $1.415.000 out of an outstanding issue of $1.999.000 had accepted 
the co.'s plan by exchanging their unpaid coupons for pref. stock. 
Holders of the coll. tr. terminal 5s (due 1945) were also notified ie Oct. 
1922 that it would be impossible to pay the Oct. 1 1915 to April 1 1917, 
incl., coupons and were offered in payment 6% non-cum. pref. stock of the 
eo. To March 29 1924. $1.200.009 out of an outstanding issue of $1 .227 .000 
had accepted the co.’s plan by exchanging their unpaid coupons for pref. stk. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Gennes $3:500.000 (2100)... ccce et eencscs GOED euttibbaone 
Pref 6% non-cum $700.000... ..-. -.....---- 442 GDe, ud anene 
Collateral trust mortgage $2.; =} 1901 5a M-N 15 1.900. tee | 15 ‘51 

500.000 gold ($1.000)- Int. at Guaranty Trust Co., N , Trustee, 
Collateral trust Gevtmestt , -11905 5“ A-O 1.227.900 xt 1 1945 

500.000 gold ($1.000)__- “efInt. at Guaranty Trust Co.. N. ; tresses. 

Stock.—Preferred stock can. at option of company. be peat at any 


time into the bonds of the company. at par. said bonds to bear not less 
than 5%. or may be red. at par in cash, 

Bonds.—Of the authorized issue of $2 500.000 coll. tr. bonds of 1901, 
$600 .000 are reserved to retire all bonds of the Lehigh Traction Co. 
sinking fund of $20.000 per annum. which began June 1 1908. Is to r. 
invested in the coll. tr. bonds or in bonds pure r -—" by savings banks in 
New York State. See V. 72. p. 1281. 78 28 

The coll. tr. bonds of 1995 have a sinking toed St $10.000 per annum, 
which began in 1910. Bounds can be called at 110. 

EARNINGS.—For cal. years (incl atlied companies): 

Year— = Gross. Net Tares. Interest. Res. & - i 
Hh : o $899.180 $317. 358 $16.034 $189.000 $130.460 $18,137 


922.... 774.290 277.152 19.576 182.532 128.104 53.060 
“ole eg —Pres.. A. Markle: V.-P. & Gen. Mgr., O. B. Houck 
. OC. Yost; Asst. Sec.. é. Markle Jr.; Treas.. Geo. W. Hodges. 


Sec., 
Bet’ 83. p 1202; V.87 p 670: 0 . 98. p. 1539: V. 116. p. 2258.) 


(1) LEHIGH TRACTION CO. 


“ORGANIZATION.—Chartered Nov. 7 1892. Franchise perpetual. 
Owns. controls and leases for 999 years at an annual rental of $1 each the 
Hazleton & Suburban Flectric oo os = $30.000: Hazleton & South 
Side Electric ae capital $75.000: az North Side Electric Ry. 
capital $75. 000) “The $140 000 certificates of Indebtsdness and $926 -208 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 20 miles of track. new 90-lb steel T rails, oak ties, 
well ballasted. Road extends from Hazleton to West Hazleton. to > 
town (connecting with Pennsvivania RK. and Lehigh he f RR.), 
McAdoo (south) and Milnesville. Latimer Mines and Freelan ma 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.000.000 ($109)...... -- 000.000 


First orsgnee 3 $500.000 gold) 1893 5¢3-D 500.000 Sune 1 1933 
($100 $1.000)___.c*|/Markle Bkg. & Tr. Co.. Hazleton, Trustee. 
cukilasen Og 7 OS “ie ig ge i eR SOA .. ondesntnee 
Hazle Park bonds. $60.000_.. 1895 5 60.000 1925 
Equip trust ctfs. Series A__.. 1915 5 F-A 6.000 1925 


Bonds.—In Feb. 1923 the co. announced a plan for the extension of the 
lst mtge. 5s. due June 1 1923. for 10 vears. V.116. p. 1649: V. 117. Bs aS 

The equipment trust certificates cover 10 steel cars and mature $3.000 
semi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, Phila., 
Pa., is trustee. 

OFFICERS.—Pres., A. Markle: V.-P., C. 

. O. Yost; Gen. Mer.. C. B. Houck. fa "116. p. 1649; V 


(2) WILKES-BARRE & HAZLETON RY. 


ORGANIZATION .—Chartered Dec. 13 1899 under General Railroad 
Law Act of April 4 1868. State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley, steam and third rail road. Owns 27 miles of road from Hazleton 
to Wilke -Barre, and uses for terminals 1 mile Lehigh Traction Co. track 
at Hazleton and 3 miles Wilkes-Barre Terminal RR. Co. track at Wilkes- 


B. Hose Sec. d Treas., 
o Bate >. 0470. 781. 


Barre; total, 31 miles. Entire road placedin operation May 1 1903. 
Rails, 95 Ibs 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1.500.000 ol Mita sed sank”: satgacsne BLUE | urhokvekee 
“ * mortgage 1.500.000 1901 * Guarat 1.500.000 May 1 195i 
A il os th cat dlink asin encgich@ are Interest a 3 qoscnnty Trost Co.,N. , Trus. 
Equip trust ctfs, Series A_._.. 1915 8. 1925 
he equipment trust qasthihanbas’ om. -- Ajo new Fg cars and mature 


.000 semi-ann. Penna. Co. for Ins. on Lives & Granting Annuities, 


hila., Pa., is trustee 
OFFICERS.—Pres., Alvan Markle; V.-P. and Gen. Mgr., O. B. Houck; 


Sec. and Treas., N. ©. Yost. 


(a) WILKES-BARRE TERMINAL RR. 


Entire stock and bonds owned by W.-B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
3.80 miles, between W.-B Ter. RR. Junc. and Wilkes-Barre. Rails, 95-Ib. 
T.; gauge, 4 ft. 8% in. 

CAPITALIZATION .—Stock authorized and outstanding, $35,000 

$600 .000 Date 1905; due Oct. 1 


. Bonds authorized, (c&r). 
5. Int. (5 g A-O) payable in New York. 
OFFICERS.—Pres., C. J. Kirschner; Sec.-Treas., N. OC. Yost. 





HARRISBURG RAILWAYS. 
ORGANIZATION.—Incorp. in Penn. on Nov. 29 1912 and guerand the 
Central Pennsylvania Fracting Co. (see * pana Railway’’ Section of Sept. 
1912) and its subsidiaries. - 96 
FIELD OF dou aceices.. Peouen it ‘AT miles and eases 61.05 miles 
line. Total operated, 73.52 miles. 





Nov., 1924.] POWER, LIGHT 








AND RAILWAY 


79 











STOCK AND BONDS— _ Date. Interest. Maturtty 
Common $3.000.000_......... .... --.-... q dieikitincsiin « 
Pref 6% cum $2.100.000_- See text 2.100.000 text 
First & ref mm mtge $10 000.000) 1912 5 J-J 3.169.900 1963 

($1.000 ani $500)... _. tf/Harrieburg Trust Co.. Trustee. 


Stock.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6%. 


Dividends .— dy ae paid on oref. stock in 1913. In 1914. 56%. I» 
1915, April, shag 1% in 1918 April 1%% ; 


In 1917 Aoprt! 1%%;: 
Oct.. 1%. In 1921. April. 3%. In 1922. April. 3%: October, 3%. In 
1923. April, 4% %: Oct., 4%:;. In 1924, April, 4%; Oct., 4%. 
EARN INGS. .-—For calendar years 
Gross NS. . after Other Plsst Cres . Balance, 
Cal. Year— Earnings ncome Surplus 
ll imahdicaiiminentatemndl $ ai. 14 $313 - $76 $50.176 $318, 176 $245.676 
RE naa 136 501.025 39.311 318.103 222.233 
sag a —Pres. ry ang Mer.. F. B. pat —pg iets 4 Sec. be 
Treas., n O'Connell. re, Harrisburg. —V. oP. Ui . ¥. 3. 
1013, i272" v. 104, p. 1591; V. 107, p. 1192; . 110, e 970; V att D. 2318. 





VALLEY RAILWAYS. 


ORGANIZATION .—Incorp. in Pennsylvania in July 1912 and in Sept 
1912, after increasing its stock from $19.000 to $2,.500.000 (of whieh 
$500 000 is 6% cum. pref.), purchased control of the Valley Traction Co. 
which in turn controlled the Harrisburg & Mechanicsburg Elec. Ry.. White 
Hill & Mechanicsburg Pass. Ry., Carlisie & Mechanicsburg St. Ry., West 
Fairview & Marysville Elec. St. Rvs.. Harrisburg & Riverton St. Ry., 
Fairview & Riverton Ry.. and the United Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 41 miles of road from Harrisburg to Marysville and to Carlisle. 

Valuation.—See V. 109. p. 1181. 


STOCK AND BONDS— s Date. Interest. Outstanding. Maturity. 
Common $2.000.000 ($100)... -... ----... as 
Pref cum $500 .000 ($100) _ ITIL «tines dt cantata 
Collateral trust $1.700.000._tf 1912 $a eee Aug 3 1952 


Valley Trac Ist mtge $700.000) 1903 5g A-O 00.000 Oct 1 1933 
gold ($100 & $500) __c*.ntf ‘Int. at Parva’ Tr. Co. Carlisle, Pa., trus. 
Bonds .— Remaining collateral trust bonds ($700 000) are reserved to retire 
or liens. Valley Traction bonds are subject to call at 110. <A sinking 
‘und of $5.000 per annum commenced Oct. 8. 


EARNINGS.—For year ending Dec. 31 1923. gross, $473. aoe: pet. after 


taxes. $93.229. In 1922. gross. $489. oe net. after taxes, $85. 
oa i —Pres. & Gen. Mer.. H. Bishop. Lemoyne, cr Sec. & 
. M. Davidson. General Ss Lemoyne.—V. 112, p. ‘2085. 





SCHUYLKILL RAILWAY CO. 


ORGANIZATION .—Incorp. in Penna. on July 29 1903 and purchased 
> es rty of Schuylkill Traction Co. and Lakeside Ry. Co. V. 80, p. 
enue the Schuylkill County Ry. Co. 
Reorganization Plan.—For details of reorganization ae a made public 
in June 1918 (not consummated, however, up to April 1924), see “‘Electric 
way’’ Supplement of April 26 1924. 


Sale Proposed.—See V. 109, p. 1462. 


STOCK ped BONDS— Date. Interest. Outstanding. Maturity. 
ee ee oo ae gee. OF 
First consol mtge $1,450 000 1905 52A-O $40. ‘000 April 1 1935 


gold ($500 & $1,000)____c*! 
Income bonds 


Int. at Fidelity Trust Co.. oa , trustee. 
1913 5J-J 150,000 Jan 1 1944 
BES I< bi boddcdevccadee Uete ®§ Ui-liwsce 1 BRO -sivdsauoces 
Bonds .—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 


EARNINGS.—For year ending Dec. 31 igo gross, $494.525; net after 
taxes, $100,083. In 1922, gross, $450,542; , after taxes, $7,640. In 
1921. gross, $581.828; net. after taxes, $13,983 


OFFICERS.—Pres.. Powell Evans, Phila.;: V.-Ps., Jas. D. Bvene and 
Thos. Evans, Phila.: & Treas., C. E. Hanna, Phila.; Gen. Mer., 
C. Sims Bailey. Girardville: Aud., J. Scott Pardoe.—V. i109, p. 1700; 
V. 111, p. 1950: V. 117, p. 1665, 2654. 

(1) SCHUYLKILL TRACTION CO. 


ORGANIZATION .—Chartered Sept. 26 1892 in per ott under the 
Motor Traction Act of March 22 1887. Road opened 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Snomvndest Girardville 
& Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage. On April 27 1900 leased for a 
years the Lakeside Ry., which connects the two ends of the compan 
routes from Mahanoy ity to Shenandoah, and purchased 2.600 of the 5. 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street LE: (13 miles) for 999 years (incorporated Aug. 1 1900). 
and bought all of its capital stock. The Lakeside Shenandoah & Potts- 
ville stock is pledged under consol. mtge. | 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Schuylkill Traction Division. 22% miles of track, beginning 
at Locustdale, thence through Ashland. Holmesville to Girardvilie, forming 
there a Y. one branch running through Lost Creek to Shenandoah, and the 
other branch to ai ptsevtie, Gilberton and Mahanoy City. Lakeside Divi- 
sion, 5% miles. Tota!, 28 miles. 60 and 70-ib. T rail. Extensions of 43 
miles proposed and at o.. obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers. 

Plan of Reorganization.—See Schuylkill Ry. Co. above. 

$150,000 Lakeside Ry. Ist mtge. 4s matured Nov. 1 1923. but the prin- 
ig A defaulted. Int. due Nov. 1 1923, however, was paid. V. 117 
Pp. . 

Committee for Lakeside Ry. 1st —_ 4s.—Chairman, By Braden Barringer 

els 


G. W. Davis and Francis Ralston ws Bae se 
STOCK & BONDS— Miles. Date. a Ouistanding.. Maturity. 
ist M $500,000 g $500 &/22% 1893 5¢A-O $500, April 11 43 
( 2 2 eae \Int. at Cont.-Equit. T. & , Co., trustee, ee 


1 
Ist M Lakeside Ry gold/ 5% 1893 4 M-N 50.000 Nov 1 1923 
150,000 guarant'd ell aa at Cont.-Equit. T. & T Mo Philadelphia, 
uylkill Traction - -_ trustee 
New consol mortgage (see/_--. 190i 4% eJ-J 105,000 July 1 1951 
text) ($1,000) gold__c*\|Interest at Fidelity Trust Co., Phila., trustee. 
Power house mortgage... ..-. ---.- BMD 2icbisnecd 


Bonds .—The ist M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
such part thereof as can be determined to be due, with interest, for each 
year from Apri! 12 1905 in which net profits were earned, in accordance 
with the sinking fund porvisions. 

Auth. amount of consol. mtge. was $2.000,000, but mtge. has been closed 
with $105,000 out. Of the outstanding bonds. $36,000 are held in the 
treasury. Subject to call at 105 and int. i fund of 1% of bonds out 
became operative Aug. 1 1907.—V. 80, p. 1729 





HANOVER & McSHERRYSTOWN STREET RY.C O. 
All the outstanding stock is owned by the Hanover Power Co. 
ORGANIZATION .—Incorp. in Pennsylvania Sept. 30 1892. Its charter 

runs for 999 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Owns 11.9 miles of track in and between Hanover, McSherrystown, Littles- 

town and Conewago Chapel. Standard gauge. Ib. T and girder 


rails, 

STOCK AND BONDS— Date. Interest. 
Btock $200.000 ($50)....--- oe... See. See ee ek 
lst M demand $100,000... .... Fl EN 80.000 Fikiaa eink. dept 
Dividends —In July 1804, 214%; tn 1805, Jan...2}4; 1807-1902 records 
lost. 1903 and 1904 none 1905, Jan., 6%. In 1906 and 1907, none; 





1908 to Jan. 1913. vert ne per oat eneum. 
ae: paid; Jan. 1914 (reg Ju 
1917, 9%; ia 1918, 10%: 1919" 10%: 1926, 1% 
BARNINGS. .—For Gricntns years: 


In July 1913 50% stock 
n 1915, Jan.. 3%. Ay x 


ear— ‘O88 Net,aft.Taz. Bond.Int. Ae, Balance. 
a I Sy Ss = $78.210 26.625 $21.1 sur.$5,482 
ABEL BIA e 38.439 21, id sur.17,297 
OFFICERS.—Pres., BE. H. Ramshot han: V.-P., F Helnbokel: Sec. & 
Treas., G. L. Bascome.—V. 100, p. 1257: V. 103, p. 2340; V. 115, p. 307. 





JOHNSTOWN TRACTION CO. 


ORGANIZATION .—Incorp. in Peuusyivania on Feb. 24 1910. wu 
incorporated originally to take a lease for 18 years from Jan. § 1910 of 
pe Pass. Ry. frum the American Kys. (Vhila.). In Jan. 1914 the 
Johostown Pass. Ry. aud the Johustuwu Trac. Co. were merged under the 


title of the Johustown ‘Traction Co. the American Kys. Co. boving cont ite 
interests. Franchises petual. Thro its subsidiary, the tion 
Bus Co., operates bus lines as feeders 116. p 515. 1411 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates under perpetual charter and franchise the entire street 
railway system of Jolinstown, Pa., and vicinity. Total we ag 43 miles. 


STUCK AND BUN Ds— Date. interest. OMe S Un Maturity 
Oommon $1,000,000 par $50... ---. .---.-. $875,000  ...--.-.. e 
Pf $1.000,000 7% cum ($100). ---. 3... 000 op ide ehiiias ddan 
First & ref M $5,000. 000 » (| 1913 Be vd 2'000,000 July 11943 

($500. $1.000) guid. _c*ntf{Logan Trust Co . Philadeiphia, Trustee. 
JohnsPassRy conM $800,000) 1899 4 J-D- 399.000 Dec 1 1929 


g($1.000)red any intdayc*tf{/Int at Guaranty Tr. ~y N. Y., Trustee 
Johns Pass Ry ref M $2,000,-| 1901 4¢J-D 1,601,000 Dec 1 1931 
000 gold ($1,000)__._c*ntf{ interest at "bohmtoun Trust Oo., Trustee. 
Bonds.—Of the first & ref. mtge. $2,000,000 are reserved to retire Johnse 
town Pass. Ry. 48: the remainder ($1,000 000) reserved for future exten« 
sions, &c. Red. at 102 &int. Sink. fund of 1% ann. began Oct. 1 yt 
Of the Johnstown Pass. mtge. of 1901, entire issue may called at any 
time at 105 upon six weeks’ notice. 
KARNINGS.—For years endiug Dec. 31: 
Gross. Net aft. Taz. 
Ee Se $1,194,573 $270,059 $185. 1s $84. 8 
i921 1,253,777 280.953 188 
ROAD, &C.—Owns and operates under perpetual dunes 


92.3 
nd franchise 
the entire street railway system of Johnstown, Pa., and vicinity. Total 
trackage, 43 miles. 


aoe -—Pres., E. M. du Pont.—V. 116, p. 1411, 2993; V. 119, 


Bond Int. Bal. ,Surp. 





WEST CHESTER KENNETT & WILMINGTON 


ELECTRIC RAILWAY. 


Sale.—This co. was sold at foreclosure in June 1923. The Tidewater 
Transit Co. was formed to acquire and operate the property, but in Oct, 
1924 we were advised that the road and plant had scrapped except 
from Kennett Square to West Grove (7 milesj. which was bought and is 
now operated by the West Chester St. Ry _‘ For history of co. to time of 
foreclosure sale, see ‘Electric Railway’ Supplement of April 26 1924. 





LANCASTER & YORK FURNACE STREET RY. 


on eet 10 .-—Incorp. May 17 1916 in Pennsyivania as 


successor 
York Furnace Street Ry. (incorp. July 22 1901), t 
~4 by the bondholders on Apr 15 1914 for $125, subject to the mortgage 


$150,000 (V. 101. p. 212: V. 102. p. 1540). 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12% miles of wack between Millersville and York 


Furnace. 60-Ib. T rail. Gauge 5 ft. 2% in. 
8TUCK AND BUNDS— _ Uut. interest. Outstandi Maturity. 
Stock $100 DG) nnenniele how | | bidadhie ew 


lst M go { , 1008 56 
$500 "8 1,00) _..c&rntf\ lot. at Northern Tr. & Sav. Co., 
Bonds.—Are not subject to call m7 have ve ee fund. 
OFFICERS.—Pres. & Treas., E. 
Gen. . M. Stauffer. =: é2' p 
p. 153, 1249, "1540, 1625, 2077 


($50 pondied 
150 000 ($100 $109 008 Jan 1 1638 
Lanc. trust 


P. & Sec., John H. Myers; 
Mist; Ve 101 paid, alae, Von 





MAUCH CHUNK & LEHIGHTON TRANSIT CO. 


ORGANIZATION .—Organized in 1919 as successor to the Carbon 
Transit Co. (for history see “Electric R en rou plement of March 29 
1919) sold at foreclosure on Jan. 20 19 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley “<9 Comprises 12 44 miles of track: 10 cars. Owns about 425 
acres of real estate, including 75 acres on ‘‘Flugstaff Heights.” 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
CONOR SLE Be iedadsensicdé sees ‘sapecdeds $150.000 
Pere. GER srcsocohee same 
40-year bonds $150. — Tye - 
Carbon Transit Co Ist meee 52 150,000 A 

$150.000($100&$500)g .c*tf {Int. at west Shunk Trust Co., 

Bonds .—First 5s of the Carbon Transit Co. are callable at 105 and interest 
on any interest date. 


EARNINGS.—For calendar year 1923, gross, $53.612: net, after taxes, 
$21. In 1922, gross, $62.917: net, after taxes, def., $3.957. 

OFFICERS.—Pres., Verne M. Wolff; V.-P. & Gen Me. oe Ely; 
reas., Geo. H. Mayer; Sec., H. L. Pobst.—V. 115, p. 436; V att} Dp. Ey 





LEWISBURG MILTON & WATSONTOWN PASS. RY. 


ORGANIZATION .—Chartered Sept. 3 1897. In 1910 Whittaker & 
Dieh! of Harrisburg purchased control from the Railways Company General, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 10 miles of track between points named in title. 12 over- 
head operation cars, 2 aome battery cars run from Montandon to Mifflin- 
burg. Under eoettect with Pennsylvania RR., the Lewisburg Milton & 
Watsontown Pass. Ry. agreed to install storage-battery cars on some 11 
miles of track between Montandon and Mifflinburg, and to operate a line 
in conjunction with steam_use of that section of road, connecting with 
present trolley line at East Lewisburg. 


e dha AND BONDS— Date. Interest. Outstandi Maturity. 

toc RT a epee aii ee Se ti 1 Seen 

First mortgage $300.000 gold\ 1910 175. 000 Feb 

($ LL hy Int. at Lani Title & Tr. Co., Phila., a 


Bonds.—Remaining bonds can only be issued for improvements and ex- 
tensions at 80% of cost. Subject to call as a whole on any int. date at par. 

EARNINGS.—For 12 months ending Dec. 31 1922. gross, $56,584; net, 
after taxes, $9.633. In 1921. gross. $59.063; net, after taxes, $3:437. 

OFFICERS.—Pres., John F. Whittaker; V.-P., L. G. Brown; a. & 
Treas., D. L. Diehl; Asst. Sec. & Treas., W. B. Rankin.—V. 90,p.1 





MONTOURSVILLE PASSENGER RAILWAY. 
Sale.—In Oct. 1924 we were advised that the pro properties had been sold to 
the Pennsylvania Power & Light Co. No further information. 
ORGANIZATION .—Chartered in Pennsylvania June 28 43897. Com- 
stock of the Montoursville 


menced o tions Dec. 16 1897. Owns all the 
Electric t Co. 


Operates 54 m. of track from Willia 


FIELD OF OPERATIONS AND CHARACTER OF oa nn 
4 he road. msport to 


Montours- 














80 


_ PUBLIC —— 





119. 











CAPITALIZATION. Stock auth. and issued, $75,000. Funded debt | 
auth. . sae issued, $112,000 5°% 39-year gold bonds (tf) dated May 1 1908, 
int. &N. 

EARNINGS.—i12 months ended Dec 
only): Gross, $29.624; net after taxes, $146 


31 1922 (railway department 


In 1922, gross, $33,952; net 


after taxes, def., $567 

OFFICERS.—Pres., C. L. Peaslee, Williamsport; V.-P., F. C. Leonard, 
Coudersport; Sec. & Treas... W. P. Beeber, Williamsport: Gen. Megr., 
B.A. Harris, Montoursville.—V. 94, p. 207, 1764; V. 95, p. 47. 


i 


PENNSYLVANIA-NEW JERSEY RAILWAY CO. 
Controlled by the Bucks County Syndicate. 


Default—Sale, &c.—The os having defaulted in the payment of int. due 
July 1 1924 on its Ist mtge. 6% bonds, the property is to be sold at auction 





| 0 


Nov. 17 1924. V. 119, p. 184 45. 
ORGANIZATION .—This was Sormeerty the Bucks County Interurban | 
Ry., but corporate title changed under date of May 15 1917 to Pennsyl- 


vania-New Jersey Ry. Co. The Bucks County Interurban was incorpor- 
ated May 13 1913 in Penna. as a consolidation of the Bucks County Electric 
Ry.. Trenton New Hop: & Lambertville St. Ry., Yardley Morrisville & 
Trenton 8t. Ry. and Newtown & Yardsley St. Ry. V. 96, p. 1555. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 23.82 miles extending from terminal in Trenton arow } Morris- 
ville and Yardley, Pa., to New Hope, Pa., and Lambertville, from 
Yardley to Newtown. Service between Yardley and Lamb: y ivitio and 
between Yardley and Newtown was discontinued Sept. 21 1924. Has 
trackage rights over Trenton City bridge and tracks of Trenton-Princeton 
ly 7 — in Trenton to terminal at Warren and Hanover. Gauge, 
« 4 in 


To Operate Buses.—In July 1924 commenced operation of a bus line | 


between Trenton, N. J., and Morrisville, » i , in co-op»ration with the 





present electric railway service. Compare V. 117, p. 1993. 
STOCK AND pA ae Date. Interest owen a5 Maturtty 
Pref 8% cum 4500 000 (850)... 7277 a eee: 
m ice ie... . a cpauneteninnh 
Ist mtge bonds $500,000... ._- \-1934 “6% 300,000, Jan 11964 
{Northern Trust Co., piso 
EARNINGS.—For 12 mos. ending Dec. 31 1923, . $209 788; oat 
after taxes. $23,158. In 1922, gross, $229, ng -) aiige ts taxes. def., $ 
OFFICERS.—lres., Sydney LL. Wrizht: & Gen. Megr., * sa 
Thompson: Sec. & ‘Treas., John M.M ~ hy “Phils. office, 133 8. 5th St. 


—V. 119, p. 75, 1845. 


ee 


SLATE BELT TRANSIT CO. 
Receivership.—In Feb. 1922 O. J. Mu:chier was appointed receiver fo 
the co. on application of First Nat. Bank of Ban: 114. p. 948 138 
In In Ang. 1922 the receiver was auth. to issue $21, "$00 recel ver’ ‘som. Vv. 115 





gh <n Proposed.—See V. 115, p. 870. 

ORGANIZATION .—Incorp. in Penna. on Feb. 141899. Name chan geo 
to present title in 1921. Was formerly leased to Lehigh Valley Trac. 
but lease canceled on May 10 1904, owing to default in payment of ventas 

FIELD OF UPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 18 miles of track from Nazareth to Bangor. 


67-lb. rails. 10 cars. 6 spe ge .-- 

Committee for 2d M. 4s. — Allentown, Pa.; Alan C 
Dodson, e Pa.; W. W. Do x Moom Brown Bros. Bidg., Philadel 
phia, Pa.; Thomas A Kock, Falmout. Mass; Frank M. ote , Catasau 

ua, Pa.; Hubert E. Rogers Sec. & a pS, oo Wall St. Y. Olty 
tary: New York Trust Co, N.Y. 103, p. 2 zi86 

STOCK AND BONDS— Date. signe. Outstandi Maturity 


mies. goldj i912 5& xy J 130,000 194: 
ae(8500 & $1,000) _____- c*tf|Int. at the E. P. Wilbur Tr. Co. ,So.Beth.,Tr 
nd) ego: eyo 000 gold} 1912 0,000 1945 
Borsi00 & $1,000) c*t \Int. at E. Wilbur Tr. Co., S0.Beth., Tr. 


Bonds .—First mtge. bonds are callable at 102 on any interest date. 
Second m bonds are subject to call at par on any interest date. 
Interest on 2 mtge. bonds is in default. 


EARNINGS.—yYear ending Dec. 31 1922, gross, $103,417; Pw after 
taxes, $5,574. In 1921, gross, $122,660; net, after taxes, $21, 


OFFICERS.—Pres., A. H. McAdams, Phila., V.-P.. Dr. ;- oo 
S8ec., G. A. Schneebeli: Treas., Thomas J. Ryan; "Gen. Mer.. J T. Hamil- 
ton.—V. 103, p. 2156; v. 104, D. 765; V. 114, p. 948, 1288; 115, p. 870. 





NORTHERN CAMBRIA RAILWAY CO. 


ORGANIZATION .—Organized as successor to the Northern Cambria 
treet Ry. Co., sold under foreclosure March 31 1918. V. 106, p. 2229. 
FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 13 miles between Patton, Oarrolltown, Spangler, St. Benedict 

and Barnesboro. Standard gauge, 70-Ib. T and gir er rails. 
EARNINGS.—For calendar Ps al 1922, gross, $63,210; net, $1,082. 
1921, gross, $85,450; net, $12,5 


OFFICERS. tris Jas. H. » ee V.-P., 
Calahan: Treas., C. 


Stree 


In 


C. Adams; Sec., C. L. 
. Sharbaugh.—V. 106, Dp. 9399. 2450. 


FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—-I\ncorp. tn mee in Sept. 1916 as successor to 
the Fairmount Park Transportation Co. in accordance with plan of reor- 
Gpatoation outlined in this publication of Sept. 29, 1918. The asseta of the 
a} (for oy Aol ‘Eiec. Ry. Section’’ for Sept. 1918) were purchased 
subject te $750 Ist M_. Se (see below). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric line in Fairmount Park, Philadelphia, together with 
the Woodsid@ Real Estate Co. (capital stock $100,000), which owns Wood- 
side Park. The license from the Park Commission expires July 24 1939. 
sae ~ from Nov. 30 to May 1 is optional. Miles of track operated, 
8.83. Gauge, 5ft.2%in. Rails, 90-Ib. T. Cars, 9 closed, 50 open. 

STOCKS AND BONDS— Date. Interest. O00 000" roma 
Stock Guest a ($10) 





Btock ~ ipetaane gaia 7 "ge 
First mortange $750 66, gold) 1913, i9i2 5 4% Be apeiit I T 183? 


Bonds. .—Ist mtge. bonds are soma gg 105 and int. on any int. day op 


days’ notice. Cumul. sinki und, $13,000 per annum, an Oct. 
fois: nds to draw interest ee ths fund. V. 65 Ne 480. ~~ 


Dividends. ins 1923 fy was paid on account of cum. pref. divs. 


due at the rate of 7% per om. or 1917, 1918, 1919 and 1920; regular div. 
of 7% for 1923 was also paid 

REPORT .—For 12 mos. ending Dec. 31: 

Year— Gross. Net. Charges. &c. Balance. 
SUIGKS Sa becaccteanee $453,309 $188,948 $46,396 $142,552 
Pe bU bs Seeeddcnecsss 364.056 149,440 46.730 ° 71U 
| et ea ee 235.075 93.654 831 sur. ¥ 


OFFICERS .—Pres., N. 8S. Alexander; Sec. & Treas., Clayton E. Platt. 
—V. 107, p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANIZATION .—Cnartered in pPuncerteoaie on April 24 1845. Mu 
nicipal franchises are perpetual. In Jan. 1 Bnd yn 
erch St. Ry. eo! a line between the points named, miles; it oe ae bonds or 
other debt. Rental is 5% on the outstanding 3 ($400,000 pass. 
350 outstanding) and payment of taxes and eye ex aor 
the Philad & Garrettford St. Ry. (wh it also rit 5a 08 
funded debt and $500 per anaum for salaries a ization 

In Oct. 1923 4 co. was auth. by the Penna. Comm. to ‘seguire the 
capital stock of the Aron ae tecmerien Co V.117, p 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
rates 52.504 miles of track from 63d and Market Sts., Philadelphia, to 
est Chester, 26.685 miles; Lianerch to Ardmore, 6. 263 miles: 69th St., 


Upper Darby, Pa., to Sharon Hill and Media, 19.556 miles, of which 25. 819 


miles are leased. Gauge, 5 ft. 2% in.: 58, 60, 70 and 80-Ib. T rail. 53 cars. 
Fare Increases .—See V. 118, p. 1013; V. 119, p. 580. 
8TOUCK AND BONDS— Date. Interest. Outstanding. Last dw. &c- 
Ot beat. $79, 0b 000 seid | 1904 o J-J - 334.000 ~_ 719 
‘O an 
~ H oo =. eer ee ctf } Int. at West End Trust Co., Phila., Trustee. 
Phila & Gar lst M $3.000.000\ 1995 5@F-A 2 920 000 Aug 1 1955 


Fy at West End Trust Co... 


ee (50 BD. --ccgneages ctf Phila . Trustee. 

fionas —Can be called at any time at 105 and Int., nv sink fd The re- 
maining Phila. & Gar. bonds are reserved for future requirements red. 
at 105 and int. on any int. day. 

REPORT .—Year ending Dec. 31° 
Dec. 31. Gross Neat Other interest. Supine 

Year— Earnings. Earnings. Income. Rentals. &c. for Year. 
C—O $983 .36: $328.565 $12. 801 $231.750 $109.615 
DEE édpenuece 929.089 330,404 2.169 229.186 113,387 

OFFICERS.— Fhe we A. Merritt Taylor, Pasiadeiphie: Rus -P., H. BH. 
Alieow: Treas. .L. Rihl- Office, oe Darby, Del. ¢ Pa.—V. 98, 

237; 106, 397: 107, p. 1193; OO a p. 80; V. 113, p. 2313; V. 
fiz. p. 1993. Ais. p. Yor. V.119, DP. 





INTE R-STATE RAILWAYS. 


ORGANIZATION .—Incorp. in New Jersey on Dec. 4 1902 with very 
broad powers. Is cuposerse to purchase, acquire, develop and construct 
street railways, electric light and power, water and gas companies. 

In Dec. 1902 obtained control of the United Power & Transportation Co. 
through purchase of the outstanding ($3,593,750) capital stock, on a basis 
of $75 for each $25 share, payable in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 


Leases of Controlled Properties.—The leasing of the pndertys companies 
| was consummated in 1910 upon satisfacto 4 terms. Thesu iaries are in 
four groups, Wilkes-Barre, Reading, enton and Wilmington. The 


| annually to and inet. 





Wilkes-Barre Rys. Co., the Reading Transit Co. (succeeded by Reading 
Transit & Light Co. in March 1913, control of which was acquires by East- 
ern Power & Light Corp.), the Trenton & Mercer County Traction Corp... 
the Southern Pennsylvania Traction and the Wilmington & Philadel 


roperties. V. ot. p 
1512: V. 92, p. 261. Statements for these companies will be found che 
where in this publication. 
The aggregate annual income under the above leases is as follows (but see 


remarks below): 
1924 $818,542 1916 oo thereafter annu- 


ao Co. were formed to take over the various 


SE ere ee SOON Gl dest sdcescsese suse? $830,000 
Fized Charges to Be Paid Out of Abow ‘Rental Plus gn Other ineegie. 
nt. on 
Inter-State Railways-_-_------------ ty 640 $7 432 sono u72 
United Power & Transportation - ---- 229,860 3,297 v? 233,157 
, ee eee — 9506. 500 $10,729 $515,229 


Note.—The above figures do not include the Federal income tax, which 

must be added thereto. x Includes interest on 4s held in treasury as in- 
vestments. 

Default in Rental, &c.—Divs. on pref. stock were passed from 1918 until 
July 1 1924 due to the failure of the Trenton & Mercar County Treation Co. 
to pay its rentals, du» to increased op :rating exp»nses. On July 1 1924, 
how ver, the accumulated divs. of 42° were paid. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $7,700,000 ($100)_-. -.-- -----.-- 1,009 000 Nov ’24 1% 
Collateral trust gold $10,781,-| 1903 4@F-A 9,470,000 Feb 1 1943 
c* {Int. at Real Est. Title Ins. & Tr., Phila, ,trus, 
Stock.—Common stock was listed on the Philadelphia Stock Exchange in 


April 1903. V. 92, p. 1243; V. 93, p. 164. Preferred stock redeemed and 
canceled. See V. 119, p. 324, 455. Cancellation of common stock in 
treasury, see V. 119, p. 1281 


Bonds.—Are dated -Feb. 1 1903 and are secured by Capes of United 
Power & Transportation stock. They bear 3% interest the year,3%% 
the second and 4% the third and subsequent years. Denominations $100, 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 


Dividends.—Initial div. on pref.—3%—paid July 1913; same rate semi- 

July 1917. Jan. 1918 div. passed. None until 

July 1 1924, when accumulated divs. of 42% were paid. Pref. stock has 

been all redeemed and canceled (except $4,000). n com. an initial div. 

of 1% was paid Nov. 1 1924 
REPORT.—Year ending Jan. 31: 

Expenses & Preferred~ 











| Fiscal Total Interest Balance, 
Year— og a Coll. Trust. ‘ares. Dividends. rita 

A EEE $325 ,99 $284,640 Cr n.2) - , wtethesinns 577 

| Sa S37, 1 306,640 17,718 eal 12,913 

‘ .P., Walter A. Rigg; Treas. and 

Ass't ec., T. w. Grocies. Jr.; Sec. & Asst. Treas., J. W. Goodwin. Office, 





411 Market St., Camden, N.J.—V. 117, p. 2652; V. 118, p. 2825; V. 119, 


| p. 324, 455, 1281. 





UNITED POWER & TRANSPORTATION CO. 


ORGANIZATION .—Incorp. Aprii 20 1899 under New Jersey laws to 
construct, develop and hae street railways, power companies, &c., and do 
a general business (V. 68, 929). In Dec. 1902 stock was acquired by 
Inter-State Rys. Co. which see above. 

On Oct. 1 1924 owned the following stocks ani bonds. We show also 
the total amounts outstanding of each issue: 

Owned. Total Stock. 





Stocks— Shares. Shares. 
Delaware County & 7. pm Electric read ae 5,993 6,000 
NN SO A Se ee 9/992 10,000 
Mercer C ouney yo eee - 975 1,000 
Media Glen Riddle & Rockdale Electric Street Ry- 1,632 1,640 
Roxboro Chestnut Hill & Norristown Ry. Co--------- 4,951 4.968 
ee OE ee eee ee 9.995 10,000 
Trenton Hamilton & Ewing Traction Co -___.-------. 1,975 2,000 
Trenton Pennin 9 & Hopewell Street Ry. a. 4,993 5,000 
waneem Street FE EMS: SHE Pe terre 19,969 20,000 

Wilkes-Barre & W veniinn Vauer Temes... .sdtse 49,992 yr 000 
Wilmington & Chester Traction-----...-.----------- 39,995 0:000 
ee er NG Lathe e none 5,095 *. 100 
Wilmington & Great Valley Turnpike Co____--------. 978 1,040 
Wilmington & Philadelphia Turnpike__._________---- 1,035 1,200 
Wilmington & Christiana Turnpike Co_-__-.--------- 644 


CAPITALIZATION .—Stock auth., $3,593 .750; shares, $25, full paid. In 
March 1902 outstanding stock was increased from $3,125,000 to $3,593,750 
(V. 74, p. 682), the additional shares being sold to stockholders at $35 per 


$25 share. 
Bonds.—4% coll. trust ctfs. are in two series, which we have marked (a) 
and (b) below. [Stock and bonds listed on Phila. Stock Exchange 


(a) Under a trust agreement between the United Power & Transporta- 
tion Co. and the New York Trust Co., trustee, dated May 1 1899, and a 
supplemental agreement dated July 26 1917, there are issued $4,927,900 
United Railways gold trust certificates secured by de —— of 19, 953 shares 
Trenton St. Ry. Co., 39,993 shares Wilmington & Chester Traction Co., 
5,089 shares the Wilmington C ity Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. Pursuant to the supplemental 
trust agreement dated July 26 1917, the amount of outstanding certificates 
was uced from $7,918,000 to $4,927,900 by acquisition by the co. and 
subsequent cancellation of $2,545, 200 thereo through the sale of certain 
assets pledged as security therefor, as follows: 79,991 shares of the em 
Traction Co. of Reading and 35,800 shares of the Edison Elec. Illum. Co. 
of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the treasury, were sold for a consideration of $1,250,000 par value United 
Railways gol irust ctfs. and $2,760,000 cash, 4 .925 shares of Roxborough 
Chestnut Hill & Norristown Ry., 9,975 shares of Schuylkill Val. Trac. Co 
1,600 shares Media Glen Riddle & Rockaale Elec. St. Ry. Co. and 14, 992 
shares of Holmesburg Tacon ~ A & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reo: zed with no realization on its capital stock) 
(see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 








Nov., 1924.] POWER, LIGHT 


AND RAILWAY 81 








collateral for the trust certificates and are held in compan 
The cash received by the company was invested in United 
Delaware County Ry. gold trust certificates. V. 106, ¢£ 

(6) $818,600 Delaware County Ry. gold trust certificates under a trust 

reement between the United Rooms & Transportation Co. and the Real 

te Title Insurance & Trust Co. of Phila., dated May 1 1899, and has 
deposited with said trust co. as trustee 5 993 shares Delaware C ounty & 
Phila. Ry. Co., original issue $998,950; subsequently purchased and can- 
celed, $180,350. 

The principal of both series (which are in $100, $500 and $1,000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transportation Co. For both 
series, also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee. 


Dividends.—On Jan. 20 1900 a dividend of 50c. 
also [ amount July 16 1900: in 1901, gen. 2}. $1; 


’s treasury. 
ailways and 


ge share was paid; 
uly 10, $1; in 1902, 


Jan. $1; July 10, fi: in 1903, Jan. 20, in 1904, Jan. 16, $2 66; in 
1905, wh 2. 2 39; in 1906, Jan. 26, $3 io: in 1907, Jan. 24, $3 20; in 
1908. Jan. 3 0, $3 31; none to July 1911, when $1 10 was paid; in 1912, Jan. 


. $1 40; July 29, $1 41; in 1913, Jan., $1 79; July, $1 26; in 1914, Jan., 
f "2; Fe $1 40: in 1915, Jan., $1 54: uly, $1 34; in 1916, Jan., $1 55: 
$1 43; in Ps Jan., $1 55; July, $1 33: in 1918, Jan., $1 32; July, 
in 1919, Jan., 50c.; in 1920, Jan.,'$1 95; in 1931. » San. $1 60; in 1922, 
$1 20 ‘$1 85; in 1923, Jan., $1 94; in 1924, Jan., $2 2 


REPORT ij From Srttont Tazes, Divs. Sur. after 
Cal. Year Investments. on 4s. &e Paid. vs. 
eae $589,606 $232,120 $32. 252 $324, 875 be 174 
FUE secsnke pilpataiee di .- 560,189 247,656 33,202 278,875 456 


OFFICERS.—Pres., John A. Rise, Vor. -P., 
Grooket Jr.; Sec. & Asst. Treas., J 
General offices , 411 Market St., 
471, 563; V. 114, p. 411, 628; v. 


Walter A. Rigg: Treas., T. W. 
oodwin; C a. John M. Frame. 
Camden, N. } pc etiak 112, p. 
116, p. 517, 722, 3130: Yy! 7. B- Bae 





FRANKFORD TACONY & HOLMESBURG RAILWAY. 


ORGANIZATION .—Incorp. in Pennsylvania on July 11 1910 as a 
reorganization of the Holmesburg Tacony & Frankford Elec. Ry., sold at 
foreclosure June 1 1910. For terms of exchange of bonds of ol company 
for new company bonds, see V. 91, p. 276. Franchise perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 17.29 miles of track between Philadelphia, Frank- 
ford, Bridesburg, Tacony, Holmesburg and Torresdale, of which 1 mile 

in Phila. ) is leased. 60-lb. T and 80 & 105-lb. girder rails. Gauge 5 ft. 
% in. 24 motor cars and 7 aneous cars. 

Valuation.—In Oct. 1920 the co. filed with aa wi P. 
valuation of $1,403,709 for its entire uh PA Pi7e2. 

Interest Payment. Coupons due hy 924 aa ne ya ’s Ist mtge. 
bonds were paid in June 1924 . Bondholders were =. 
to hold coupons due July 1 1924 aneil * Ritied to present them for payment. 
(July coupons had not been paid up to Oct. 1 1924.) 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
 - f FF SPSS eee Ae ee ee 
First mortgage $500,000 eel 1910 5¢J-J 400,000 July 1 1940 

($500 and $1,000)____c*tf\Int. at Tacony Trust Co., Phila., Trustee. 

Bonds .— Remaining $100, 000 bonds are reserved for extensions and bet- 
terments. nae are not subject to call. They are listed on Phila. Stock 


Comm. a 


i . 93, p. 
Earnin Gross Net, after Bond Balance, Revenue 
Cal. ir Earns Tazes ,&c. Interest. Surplus. Passengers. 
eae $204, 452 $21,386 $20,000 = sur.$1,386 3,191,173 
eos 196,375 19,676 20,000 = def. By, = ny 
hay So .—Pres., Wm. Milnes; V.-P., James " Qos tle; 

, Jacob M. Vogdes.—V. 107, p. 696; V. 108, p- 2193: ¥ A dha D. metry 

Vv. T13, p. 1350: i mire p. 1407; V. 118, p. 119, p. 





TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION .—Incorp. in Penna. as successor to the Phila. Bristol 
& Trenton, sold at foreclosure on Aug. 2 1909 to a bondholders committee. 
V. 89, p. 349, 780. For distribution of securities of new company by said 
committee to holders of certificates of deposit of predecessor company in 
Dec. 1915, see V. 101, p. 1975. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Owns and operates 17'% miles of track from Torresdale to Morrisville. 
Rails, 60 and 90-Ib. ete and 72-ib. T; gauge, 5 ft. 2 4% inches; 11 passenger 
cars, 1 freight =. 2 work cars, 2 snow plows, 1 engine and 1 generator, 

-W. capacity 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Si ace e toere Noe” | Nercecpan  - & eee 
Ist mtge $750,000 ($1,000.{ 1913 5¢M-S 413,800 Mar 1 1943 


$500 and $100) g____c*tf\Union Trust Co. of Md., Balt., T 

Remaining bonds are reserved for corporate purposes. 
as a whole on any int. date at 105 and int. 

EARNINGS.—For yous sating Dec. 31: 


rustee. 
Subject to call 
No sinking fund. 


Year— Gross Tazes. Interest. Deprec. Surplus 

1923 - $21.291 $15,709 $3,499 $24,233 «$1,670 def.s.13,803 
Se ede cnnae a 90.516 22,104 3.600 24.365 1.670  def.7.531 
Ere 106.159 33,415 5,270 24,996 5,280 = def.2,131 


x Discount on Ist mtge. bonds. 
OFFICERS .—Pres., Carl N. Martin; V.-P. 
Treas., W. E. Ervin; Gen. Megr., 
Vv. 101, p. 1975: V. 104, p. 766; 


, John Redwood; Sec. & 
a. J. Hill, Bristol, Pa.—V. 100, p. 1594; 
. 110, p. ‘466; V. 112. p. 1284. 





PHILADELPHIA RAILWAYS CO. 


ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 as 
qpocamor 4 = Southwestern Street Ry. sold at foreclosure April 21 1911. 
p 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns and operates 16 miles of track within limits of Phila- 
delp Also operates branch of Chester & Phila. Rys. Co. from Bow 
Creek to Essington, 34 miles. Gauge, 5 ft. 2% in. 


STOCK AND BONDS— Date. Interest. Onions. Maturity. 
en ow OR LR EE Ee ae $400,000 _-.______- 
lst mtge $400,000 gold ($500) 1911 5gM-N15_ 400,000 May 151941 

and $1,000) _--------- e*tf |Int. at Real Est. Tit. Ins. & Tr., Ph la., Trus 

Bonds are red. on any int. date at 105 and int. 

EARNINGS— Gross Net Interest & Depre- Surplus or 
Cal. Year— I Income. Tazes. ciation. Deficit. 
I cas Ak eee $205,420 $645 $25,992 $6. 458 def.$31,805 
ease 137 ,073 28,776 24,024 6,000 def.1,248 
eee 122,43 30,866 23,646 7,000 sur.220 


6 

x No later published. 

OFFICERS.—Pres., I. H. Siverman; V.-P., T.. R. 
W. From; Treas., Chas. F. Wagner Jr. —V¥, 
V. 106, p. 2560. 


bom: Sec., 
92, p. 137 . 100, p. 


Alvin 
475; 


PHILADELPHIA & WESTERN RAILWAY CO. 


ORGANIZATION, &c.—Incorp. June 6 1907 in Pennsylvania as suc- 
cessor to the Philadelphia & Western RR.Co. In 1910 control was acquired 
by a syndicate headed by Edw. B. Smith & Co. of Philadelphia and N. Y. 

Owns «ne half of the capital stock of the Norristown Transit Co., which 
road conn. cts the Lehigh Valley Transit Co. with the Philadelphia & West- 
ern, and the entire capital stock of the Philadelphia & Western Home 
Owners’ Association, the Interborough Electric Light & Power Co. and the 
Main Line Transfer ‘Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates a high-speed double-track 3d rail road 17.33 miles long between 
Philadelphia, Norristown and Strafford, entirely on private right -of-way and 








connecting with Phil. Rapid Transit Co.’s subway-elevated system at 
69th & Market Sts., Philadelphia, and with Penn. RR. main line at Straf- 
ford Sta. An extension from Viila Nova into Norristown was p in 
operation on Aug. 26 1912. On Dec. 1912 connection was made with the 
Lehigh Valley nsit Co.’s lines at Norristown via Norristown Transit 
Co. and a through service established between Allentown adn Philadelphia, 
Total tracks, 38,19 miles; gauge, 4 ft., 84 in. 85-lb. rail; 26 passenger cars, 
2 express and 3 flat cars, 1 snow plow: total, 31. 

In 1918 entered into a 10-year contract ‘with the Counties Gas & Elec. 
Co. (a subsidiary of the United Gas Impt. Co.) under which the latter sup- 
plies the company with all its power. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Pret Bent 200. cach cinea, \<0eneser $4,000,000 ---.-----.-- 

ef 3. 5% cum from ; 

es Q-J 2,000,000 Oct mM. 1960 

irst mortgage $4,000,000/ 1910 58 J-J 2,630,000 July 1 

gold ($1,000) -__-_____- e*tf/Int. at Phila. Tr. Co., Phila., yon. or at 


| Edw. B. Smith Co.. Philadel 
ae com. & pref. stocks were listed on the Phila. Sti. Exch. in ie 1917. 
Bonds.—Of remaining bonds $370,000 are in treasury. Subject to call 
at 1024 and interest on any interest date on 60 days’ notice. 
Dividends.—First dividend on preferred stock—14%—paid April 15 
1916, same rate quarterly since. 
EARNINGS.—For years ending Dec. 31: 


Calendar Gross Net (after Misc. Interest Pref. Balance, 
Year— Earns. Tazes). Deduc. Charges. Divs. Sur. or Def. 
1923 _ _ _ $870,853 $340,000 $2,508 $131,500 $100,000 sur.$105,992 
— --- 825,459 334,688 1,673 131,500 100,000 sur. 101,516 


ngers carried during year ending Dec. 31 1923, 4,620,817, against 

4, 4022, 259 in 1922. 

Latest Earnings.—For 6 months ending June 30 1924 and 1923. 
V. 119, p. 456. 

OFFICERS. —oe } a a Megr., 
Curry; Gen. Supt. 
. 578, 081. S288: 
. 116, p. 1276; V 


See 


J. L. Adams; Sec. & Treas., W. J. 

. $. Mountz. Offices, Norristown, Pa. 

ite p. 693; V. 112, p. 1978, 2084; Vv. 114, 
is! p. 908; V. 119, p. 456. 





PITTSBURGH BUTLER & HARMONY CONSOL. RY. 
& POWER CO. 


ORGANIZATION .—Incorp. in Delaware. Has acquired $2,7 
of the Pittsb. Har. Butler & ph ° 


of the $3,000,000 capital 

a F of the $1. .000 capita! stock of the Pittsburgh Mars & Butler 

oy. Ce and 2,300 shares of the 3,285 shares capita! stock of the North 
ttsburgh Realty © Co. All the capital stock of Ohio Harmony Elec. Co, 

Gormony 3 Realt oity Oo . and Harmony Short Line Motor Transportation Co. 
In March an announcement was made of a profit-sharing plan by 

which $1 000,000 com. stock would be set aside under a trust agremnent for 

the benefit of the co's. employees. V.110.p. 1416. 


Interest. Outstanding. Maturity 

Mi oaectis dee oenake ; 36.000 en 

RS. —Pres., David I. McOahill; V.-P. Mer., H. Bthe- 
. R. M. Glick.—V. 109, p. 1274; V. 110, >. “1416. 


(1) PITTSBURGH MARS & BUTLER RY. 


ORGANIZATION,.—Successor to the Pittsburgh & Butler St. Ry., the 
interurban division of a a _ Butler Ry., which was sold at fore- 
closure May 9 1917. . 104, p. 


CAPITALIZATION .—On Sept. 5 1917 made a mortgage os the Dollar 

Savings & Trust Co., Pittsburgh, securing an issue of $1,250,000 bonds to 

rovide for improvements, &c. Pittsburgh Butler & Harmony Consol. Ry. 
Power Co. owns all the $1,000,000 stock of the company. 


EARNINGS.—For calendar year 1922 $388,893; net, after 
taxes and in int., $41,674. In 1921, gross, $412.49 497; net, after taxes and 
Dn 

upaceae .—Same as Pitts. Butler & Bormeny Consol. Ry. & Pow. Oe 
above.—V. 105. p. 998: V. 106, p. 1578, 2346. 


(2) PITTSBURGH HARMONY BUTLER & NEW pare a RY. a 


ORGANIZATION .—Is a consolidation in 1906 of severa) small 

gpates. Owns all the cap. stock of the Harmony Elec. Cot and the Elwood. 
1 ettoe Co. In Feb. 1910 authori stock was in from 

$3, .500,000. Pitts. Butler & Harmony Consol. Ry. & Pow. 
Co owns 2 745.000 of the cap stock 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 68.5 miles of track from Pittsburgh, via Wexford, Evans City, 
Harmony and Ellwood City, to New Castle, with a branch from Evans City 
to Butler. Enters Pittsburgh over the tracks of the Pittsburgh Railways 
Co. On Dec. 3 1913 placed in operation an extension from Ellwood City 
to Beaver Falls, 6% miles. 


Pref 
OFFIO 


stoor 4 an BONDS— Date. Interest Outstanding Maturity. 

age ae $3566 000 idj 1906 5¢4J-D 3900.00 June 1 1936 
‘0 

*tg1.000) ghatvouevecs & +} at Union Trust Co., Pittsburgh, Trustee 


Bonds.—The $600,000 unissued are reserved ‘or future extensions 


EARNINGS.—For 12 months ended Dec. 31 1922, gross, $1,040,063; 
net, after interest and taxes, $142,548. In 1921, gross, $1,153,477; net, 
after interest and taxes, $129,243. 

OFFICERS.—Same as Pitts. Butier & Harmony Consol. Ry. & Pow. Oo. 
sbove.—V. 107, p. 2377; V. 108, p. 2529; V. 109, p. 1274; V. 112, p. 2306. 





SCRANTON & WILKES-BARRE TRACTION CORP. 


ORGANIZATION .—Incorp. in Virginia tu L914 4+ # reorganization (pr 
plan V 96, p. 1701) of the Lack. & Wyom Valley Rapid Transit Co. (sold 
at foreclosure), which company owned all the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the 
wanna Tunnel the Central Valley KR. an! the Wilkes-Barre B 
These latter five > chlapenien were merged into the Lack wise Valley 
RR. oe, {ee oO ting company) with $2 150.090 a and $5 009 
oe which Is owned by the Scranton & Wilkes-Barre T 


od deposited under that company's refunding mtge., subject to 
Rapid Transit coll. trust bonds The Railroad Co. pt. eerie 
soak of the Lack. & Wyom. Valley Pow. Co. Power franchises perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. The Lackawanna & Wyoming Valley RR. operates 
23.40 miles of first track, 21.39 miles of second track and 9.08 miles of yard 
track and sidings. Double track, laid with 90-Ib. rail. Standard steam 
construction, private right of way. A standard-gauge tunnel, about 5,000 
feet long, was completed in Scranton in Oct. 1905. his removed that hat only 
heavy grade on the line between Scranton and Wilkes-Barre. 26 passenger, 
72 freight cars, 4 motor express cars, 1 motor work car and 3 electric freight 
locomotives. Freight and passenger business is exchanged with all railroads 
enperins the terminal cities. 

‘- Sept. 1922 the co.’s auth. capital stock was increased from $2,500,000 

,000. Compare V. 115, p. 1211 


* cae AND BONDS— Date. Interest Cunontins Maturity. 
Commas SERRE enamine ie  diinmintc [BPR Rs = 
PEt to cneeskeetdhenbath Ghar See text p20. 500 =sw See text 
L& w Vv Rap Tr Cocolltrust/ 1901 5% 83,000 Aug 1 1951 

5% eral c*tf\Int. at Guaranty Trust BS FS 
Refunding mtge (see text) Lg 1913 959.800 Aug 1951 

($1,000) c*tf| Guaranty Trust Co., New York. trustee 
Coll trust sink fund gold “pds 1914 62A-0O 883,000 ‘Apr 1 if 1 1934 
$1.000.000 ($1,000)....c*|Guaranty Trust Co., New Fo 


Stock.—Divs. on pref. 6% per annum until June 39 1917 and 7% there- 
after. Cumulative from June 30 1914. Pref. stock is redeemable at 105. 
Pref. and common have equal voting power. 


Bonds .—Refunding mortgage bonds are callable at 105 and int.; sinki 
fund of %% per annum of outstanding bonds began Nov. 1 1917; $798 000 3008 
are reserved to retire underlying bonds. The mortgage was sone orized 
originally for $5,000,000, but was subsequently closed at $3,000 
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The L. & W. V. Rapid Transit Co. 5% beads are secured by d 


t of 

5s, due 1951, of. the & 
Under a supp Eoental indenture. dated Nov. 1 
1917, a sinking fund of $15,000 per annum which began May 1918 was 
created and the bonds were made subiect to call at 195 and interest. V. 
105. p. 2094. As of Oct. 1 1924, all but about $24.000 of the bonds had 
been stamped by the trustee with the callable feature sinking fund agree- 
ment. V. 105. p. 2455. 
& The collateral trust 6s of 1914 are red. at any interest period at 100 and 
accrued interest. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March | 1914 to March 1 1933. ‘These bonds are secured by 
the same collateral! as the first and refunding mortgage. V. 98, p. 1246. 


Dividends.—6% was paid on preferred stock from July 1913 to and includ- 


ing April 1917. In July 1917 began paying 7% and same rate has been 
paid regularly since. 


2,150,000 stock and $5,000,000 first m 
yoming Valley RR. Co. 


EARNINGS.—Years endi Dec. 31: 
a erating Other Inc. zp. & Bond Pref. Balance 
Year— Income. (Hold.Co.). Tares. Interest. Dios. Surplus 
~.-$452,.484 $984 $15.095 $205.562 $66.535 $165,426 
1922 ... 410,189 946 15.046 206.312 63,429 126.448 
1921 ... 430,431 371 12,797 207 ,063 59 936 151 ,006 


OFFICERS.—Pres.. Wm. C. Sproul: Cealrman | Exec. Comm., Frank kK. 
Pord: V.-P., W. H. Lippincott: V.-P. & Sec., 8. er Treas 

Potts.—V 98, p. 1158, 1246, 1539; V. 101, p. i190: "105, p. 910, 1309 
2004; V. 115. p. 1211. 





SHAMOKIN & MT. CARMEL TRANSIT CO. 

ORGANIZATION —Is a consolidation in July 1906 of the Shamokin & 
ue ene Electric Ry. and the Ashland & Oentralia Electric Ry. V. 83, 
D. ; 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 19.5 miles of track between Ashland and Shamokin. 

Valuation.—ipn April 1921 the Penna. P. 8. Some. peend the valuation 
of the co.'s properties at $1,300,000. V. 112, p. 1519. 


STOCK AND BONDS— Date. Interest. Outstanding Maturtty 
Goanmean STOC BEE. occcauctes Sted “sasssce $529.750 Sept. 24.1% 
Pref $300,000 6% non-cum... .... ..--... 261.850 Sept’ . 1K%% 


New mortgage $600 .000-_.__- { 415.000 ¥36 
Penn. Co. A. 5 onL.&G.A.. Phils. trust 
EARNINGS.—For year ending Dec. 31 1923. 


gross, $305, 029; net, 
after taxes, bond int., &c., $51,86£. In 1922, gross, $242,468; net, after 
taxes, $13.612. 


“OFFIC ERS.—Pres. & Gen. Mer., Wm. Kiefer. Mt. Carmel, Pa.; Sec., 
¢ D. McConnell; Treas., Fred Kiefer, Mt. Carmel, Pa.—V. 106, Dp. " 2650; 
- 112, p. 1519, 2538; V. 118. p. 665. 





WARREN & JAMESTOWN STREET RAILWAY CO. 


¥ Control.—In March 1924 the Venango Public Service Corp. (controlled b 
Pennsylvania Electric C a ) accuired control of the company. V. 118, 

. 1775. Compare V. p. 1393. ss — 7 

ORGANIZATION .—Incorp. in N. Y. and Penna. and consolidated 
Jan. 15 1904. Private right of wen. except in Jamestown, where co. 
bas a 50-year franchise and 3 or 4 miles of public right of way, for which 
perpetual franchises are held. << 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 214% miles of track from Warren, Pa.. to Jamestown, N. Y. 
Enters Warren over tracks of Warren Street Ry. Does an express business. 
Standard gauge. 70-Ib. rails. 6 cars. 


STOCK AND ee Date. 
atrapccee $200.000 See tex 


Btock $200.000 sg100 a eaaell t 
First mortgage 00.0002227 19904 543-3 300.000 July 1 1934 
Interest at Warren (Pa.) Truxt Co., Trustee. 
2d mtge gold bonds__....--- 1918 6% 100.000 Jan 1 1928 
Dividends.—In 1908. 4%; in 1909. 8%: in 1910. 8%: in 1911. Jan., 2% 
in 1912. Dec.. 2%: in i913. July. 4%: in 1914. 8%: in 1915 and 1916, 6%: 
in 1917. 6%. None to Jan. 1919. when 3% was paid: July 1919,.3%. In 
1920, 6%. Im 1921, Jan.. 3%: July. 3%. In 1922, Jan., 3%. 


BARS. —For ~ ending Dec. 31: 


Interest. Outstanding. 4aturity. 


‘ear— Gross Net. Int.&Taz Rents.&c. Dios.(6%) yA or Ay A 
1920 ..--$183.340 $40.547 $29,701  $2.932 $12. ‘tod. 
11D 2222180474 40.001 27305 2'865 “Set 2:080 


OFFICERS, yee David FH. ya V.-P. & Sec., bp: Jy Preston. 
Jamestown. N. Y.: Treas. & Supe A. Siggins, all ‘of Warren.—V. 86, 
Dp. 482; V. ins. Dp. 1393, 1775 





THE WEST CHESTER STREET RAILWAY CO. 


Control.—It was announced in May 1923 ; all Kelly, Cooke & Co., 
engineers, had acquired control of the co. V.116. p. 2008. 


ORGANIZATION .—Incorporated in Bat seh Aug. 4 1890. Owns 
the Chester Valley Electric Light, Heat & Power Co. and the Coatesville 
Electric Light, Heat & Power Co. In July 1924 acquired the Coatesville 
Trolley Road Co. V.119. p. 458. Also owns the Peoples Transportation 
Corp.. operating motor buses between various communities in Chester and 
Delaware counties. Pa., and Wilmington, Del. Franchises perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates interurban lines from West Chester to Downington 
and Coatesville and Kennet Square. Pa. H ae peretaess an existing railway 
line from Kennett Square to Avondale and West Grove to operate as an 
extension of the West Chester-Kenuett Syuare Division. ‘This extension 
is owned by the Chester County Trac. Co., all of whose nominal capital 
stock ($20, ) is owned by the West Chester St. Ry. Co. Length of line, 
including extension, 36 miles; sidings, &c.. 1.15 miles. Total track, 37.15 
miles. Gauge. 5 ft..24%in. Rails, 70-Ib. T and 73, 90, 101 and 105-Ib. 

der. Passenger cars, 13: service cars, 2; flat cars, 4; snow plow, 1. 

Iso operates through sub. cos. 20 motor buses over about 160 miles of 
route located in southeastern Pennsylvania and northern Delaware. 


STOOK & AND BONDS.— Date. Interest. Outstandi Maturity. 
LE YD Ra a a eet , _... Seen 
lst see. $1,000, 600 ($1,000)/ 1902 g@F-A 888,000 Augi1 1932 

Piiinbidenvélehso® c*tf\ Int. at West End Trust Co., Phila., trustee. 


Bonds .— Bonds not subject to call. 
oot piss 000 have been purchased b 
of $10,000 annually since Aug. 1 192: 
best prices obtainable. Free of they 


Originally $1,000,000 outstanding 
= co. and canceled. Sinking fund 


urchase ane cancel bonds at the 
- 115, p. 2269. 


tate tax. 





EARNINGS.—For 4 ontee f Dec. 31: 


Yrs.End. Gross Oper. Erp. Int. lus 

Dec.31. Earns. PR Tazes. Earnings. ed Deprec. Px -4 

1923 __b$222.806 ¢$141 757 $78.049 $44.750 d $33 .299 
1922 ___a221 632 eg 093 78,539 48.760 $33,422 e22,767 
1921 _-.a232.942 73.336 59.606 50.000 13.025 def.3.419 
1920 __ 252.410 <198. 675 56.735 50.000 12,126 def.5.391 
1919 ..--a225.153 128.544 96.609 59.900 13.228 33,381 
1918 ___a@185.464 122.911 62.543 59.000 13.448 def.895 
1917 _.-a191,550 123,432 68,118 50.000 14,082 4,036 





a Exclusive of net income from lease of light and power properties 
b Exclusive of earnings of Motor Coach System establisned in 1923 and 
operated by subsidiary company. ec Operating expenses 1917-1923 include 
cost of rebuilding borough track with heavier rail. in concrete and lump 
sum payments to boroughs for permanent release from paving obligations, 
final payment ha ving been made in June 1923. Also replacement of com- 
pany’s only wooden bridze with steel structure. d Equipment depreciation 
reserve included in operating expenses. e After crediting $26,410 for bonds 
purchased at discount and canceled. 

OFFICERS.—Pres., Chas. B. Cooke Jr.; V.-P., A. M. Holding; Sec. 
& Treas., Thos. L. Hodge, all of Philadelphia. —V. 119, p. 458. 





WILKES-BARRE RAILWAYS CO. 


ORGANIZATION.—Incorp. Nov. 26 1909. Leases Wilkes-Barre & 
Wyom. Val. Tr. Co. for 800 years from Jan. 1 1910 at rental of $360,000 
the Ist year. increasing $10.000 every two years uatil the maximum of 
$400.000 is reached, and al! obligations in the way of int., taxes, &c., of 
W.-B. & W. V. Trac. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 114.43 miles of track. 


CAPITALIZATION .—Auth. stock, $1.500,000; issued, $900,000. 

EARNINGS.—For cal. year 1923, gross, $2.482.165: net, after o ope. 
exp., taxes, deprec.. rentals & int.. $93.817. In 1922. gross $2,267, tf 
net, after oper. exp. & taxes (but before rentals. &c.). $652,375. In 19 
gross, $2.556.863: net, after oper. exp.. rentals, taxes, &c., $91,765. 

OFFIC ERS.—Pres.. F. M. Kirby: V.-P., A. G. Bgrtaes: Sec. - pree.. 
Cc. Laycock: V.-P. & Gen. Megr., Wm. 8. Bell.—v. fi 957: V. 103, 
p. 2343. V107. p. 1102: V. 111. p. 1662: V. 112. p. 1400: V. 115. p. 2380. 


(1) WILKES-BARRE & WYOMING VALLEY TRACTION.—The 
United Power & Trans. owns 49.992 out of the 50.000 shares of stock. 
Lease.—Is leased to the Wilkes-Barre Ry.Co. (seeabove). V.89. p. 1598 


ORGANIZATION .—Incorporated Feb. 9 1891: controls street railway 
lines in the Wyoming Valley. Pa., extending from Wilkes-Barre to Ae’ 
and Nanticoke on east side of Susquehanna River and Pittston and f AA 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250,0u0 
to purchase stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. ‘and 
for other purposes. On July 1 1994 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75.000 stk. and int. on $75.000 5% bonds. 


STOCK AND BONDS— Date. Interest. Sounds. » ee. 

Stock (par $100) $5,000,000—al! but 8 shares owned b 

lst mige $1,500,000 gold | 1891 7g A-0- $1,5 ‘Apri 119 1931 
ED ED SesinlS ic Mein ites wc mx pnd c*| Interest at Provident Life & ore. 

Collateral trust and morgane! 1895 5eJ-J 245.000 Jan 11938 
RO GN oo nkmenevn dm Int. at Asieroce Sav. .. Wilk — 5, Tr. 


00 Dee 15 1932 


Collateral trust and mtge g/ 1902 J-D 239 
(3 st., Title, Ins.& Te Co.,Phila.,Tr 


1,000) $250,000__---.- Sine at Real 
Underlying Bonds on Roads Purchased— 


Wilkesbarre & Suburban bonds ._... 5% 40,000 July 1 1928 
Guaranteed Bonds— 
Wilkes-Barre & Kingston_.... .... 4 F-A 


90.000 Aug 1 1928 
Wilkes-Barre & East Side Ry~ =o a 150.000 See(z)below 
Bonds.—The Wilkes-Barre & hd nog 5 Vall. Trac. Ist M. bonds were 
y nally 5s and matured April 1 1921, but have been extended for 10 years 
%. Are call. as a whole on any ‘int. at 102% and iat. prior to 
April 1 1926 and at 
Interest on the 


thereafter. V. 112. 1400. 
lkes-Barre & Kingston fonae reduced to 5% ia Aug. 
1903 and bonds extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. 

Int. on the Sere & Suburban bonds reduced in 1903 to 4% -F 

bende extended to July 1 1918: were again extended, this time to July 
at 5%. 

The Wilkes-Barre & wae oming Valley coll. trust bonds of 1902 were 
qisnaly = and matured Dec. 15 1922. but were extended for 10 years to 
Dec. 1 1932 at 6%. Extended bonds are callable as a whole on any int. 
date on 60 days’ notice at 102 and int. prior to June 15 1926: and at 
int. on June 15 1926 or on any int. date thereafter. V. 115. p. e 


COMPANIES CONTROLLED IN SYSTEM.—The following table 
shows the several companies operated. their mileage, capital stock, and the 
amount of it owned by the Traction company. their debt, and finally the 
rental payable under 999-year lease: 6% here meaning 6% on the outstand- 
ing capital stock: and $1 meaning a nominal rental, the company having 
only a nominal existence. 





Name of Company— Miles. Issued. Owned Debt. Rental 
Coalville Passenger Railway... 7.65 $62.400 $36.300 None 6 
Nanticoke Street Railway —~- 1:99 ~ 6.000 6.000 None 1 
Pittston & Avoca ibieainab 2.25 13.500 ~=13.500 5, 1 
Pittst. Moosic & P. V Bi: Ry. 1.49 42.009 42.000 None 1 
Pittston Suew +” Rome 7.90 200.000 200.000 -.-.-.-.. 1 
Plymouth & Larksvilie icon: tnt” oases 75.000 6 
cyymouth Street Railway... ..- 6.28 12.000 12.000 None 

est Pittston & Wyo.St.Ry.Co. 3.44 30.000 30.000 None 1 
zWilkes-Barre & East Side__... 3.28 150.000 150.000 *150,000 1 
Wilkesb. & Kingst. Pass. Ry... 8.50 100.000 99.700 90,000 6 
Wilkesb. & Plains. Ry...__.__- 4.00 24.000 24:000 218.000 $1 
Wilkesb. & Suburban 3t. Ry.--1 3.48 100.000 93,500 40.000 6 
Wilkesb. Dallas & Harvey's L__14.68 200.000 193.750 150,000 (a 
Wilkes-Barre & West Side____-_ 17.34 300.600 “GRASS ~secce 


z Entire stock and bonds demeataad under collateral trust of 1895. 

* Entire amount owned by the W. & W. Valley Trac. 

a Dividends in this case are dependent upon earnings.—V. 115. p. 2380. 

(a) WILKES-BARRE DALLAS & HARVEY’S LAKE RY.—The 
Wilkes-Barre & Wyoming Valley Traction Co. owns all the stock. 

ORGANIZATION .—A reorganization in 1898. per plan in V. £8-p- 1190, 
of the Wilkesbarre & Northern RR., sold by Sheriff in Sept. 1898. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
moa. partly constructed, was completed and electrically squippes by new 
og from Luzerne, Pa., there connecting with Wilkes-Barre & Wyoming 
Valley Traction to Harvey’ s Lake, Pa.. 14.68 miles. 

Interest. Outstandi Mesure. 


STOCK AND BONDS— Date. ng. 
Stock $200,000 ($50)___...._- — All stock owned by OMAN .-B. & W. Val. Trac 


ist _ mortgage $150,000 sols 1898 5g M-S $150,000 Sept 15 1928 
Fe yh Int. at Anthracite Sav. Bk., Wilkesb., Tras. 
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CONSOLIDATED GAS ELECTRIC LIGHT & POWER 
CO. OF BALTIMORE. 


ORGANIZATION .—Incorporated June 20 1906. V. 82, p. 1441. 
Owns the entire capital stocx of tae following companies: Roland Park 
Electric & Water Co.. Mt. Washington Electric Light & Power Co., 
Patapsco Electric & Mfg. Co. of Marviand. Patapsco Electric & Mfg. Co. 
of Delaware. The Baltimore County Elec Co., Northern Electric Co., The 
Consolidated Power Co. of Baltimore and Maryland Securities Co. The 

amed co. owns all the common stock of the Baltimore Electric Co. of 
Baltimore City. All the above companies. with the exception of the Mary- 
land Securities Co.. are operated under lease by the Consolidated Gas El- 
ectric Licht & Power Co of Baltimore. Also owns the entire capital stock of 
The Baltimore Co. of Baltimore City and the entire common stock of The 
Public Service Bldg. Co . whica company has erect ed a 20-story office build- 
ingin Baltimore. The Consol. Gas Electric Light & Power Co. of Baltimore 
has leased this building for a period of 25 vears from Aug. 2 1915. 

Has acquired all of the $2,500,000 Baltimore Elec Co. of Baltimore City 
com. stock (through the Marvland Securities Co.). the property being leased 
for 999 years at a rental! providing for int. and sink. fund on any outstanding 
5% bonds and divs. on the $1,900 000 5% pref. stock. V.85.n 1341: V 
86.p.112. In Jan. 1907 purchased the entire stock of the Roland Park Elec. 
& Water Co. and guarantees its first mortgage 5% bonds. V. 91, p. 721. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas. elect ric light and power business in the City of Baltimore 
and the surrounding counties, and also supplies all the power for the opera- 
tion of the entire street railway systeminthisarea. Total population served 
about 800.000. Company has exclusive use of output, for Baltimore and 
vicinity, of Susquehanna River plant of Pennsvivania Water & Power Co. 

. 84. p 627: V.85 pv 163: V. 90, p. 377. 1557: V. 91, p. 468, 947; V. 92, 
p. 464, 1241: V_ 112. p. 3746 

On Oct. 21 1924 the stockholders voted to change the auth. common stock 
from 300.000 shares, par $100. to 1,209,090 shares of no par value. Four new 
no par shares are to be issued in exchange for each common share (par $100) 
now held. Suit has been brought to restrain the co. from effecting this ex- 
change without permission of the Maryland P. 8. Comm. V. 119, p. 1959. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity . 
Common $30,000.00 ($100)... _... QJ $17 532,200 Oct. '24 2% 
Pref Ser A 8% cum 95,000,000 

DT... inn oeeiienttiais ofiicls *) Sr 5,000,000 Oct. '24 2% 
Pref Ser B7% cum $2,000,000 

i rn eee Q-J 2,000,000 Oct. '24 1% 


Pref Ser C 6% % cum $18.000.- 
x4,000.000 Oct '24, 1% 


G09 (5100) iS ee a a Q-J 
Gen £15.000,000 ($1,000); 1995 4%¢J-J 13.844,000 Feb 14 1935 
| FREESE a c*\Int. at Continental Tr. Co . Baltimore, trus. 





ist ref mtge Series A_...-..-. 1919 62 F-A 11.263.900 Feb 1 1949 
SRE ae er 1921 6% g¢A-O 8.522.500 Oct 1 1951 
eee 1922 5% 2eMS _ 5.000.000 Sept 1 1952 

, &c) zold__..-- c*&r*tf | Bankers Trust Co., N. Y., trustee. 


1899 4%a@M-N 4,428.000 May 1 1929 
(closed) ($1,009) gold__.c*\Marviand Trusc Co., Baltimore, trustee. 
onsol as cons Ist mtgejf 1889 5 « J-J 3.490.000 July 1 1939 
(closed) ($1.000) g_.c*ntf\Mercantile Tr. & Dep. Co., Balto.. trustee. 

Consol Gas gen M wr 19094 4%2¢A-O 6,100.000 April 1 1954 
le 9 | eee c*\Int. at Fidelity Tr. Co., Balto., trustee. 
Guaranteed Issues— 

Balt Elec M (closed) guar p HY 
& sink fund ($1.000) g-_-.c* 
Pref stock 5% guar ($50) -. 

Pub Serv Bldg Co Ist int} 


nited Elec Ist cons wn | 


1907 52J3-D 3.943.000 June 1 1947 
Int. at Northern Trust Co.. Phila., trustee 
~inle. J-J 1.009.000 July °24 2 
1915 AgF-A 807.000 Aue 1 194 


closed) guar prin & int{Int. at Mercantile Trust & Deposit Co., 


SE Ms co caine: mista eo c* Baltimore, trustee 
Pref stock 6% cum guar 
$700.000 ($100).._.--.-. ---- 6QF 


1 Q- 676.700 Aug ‘241 
Roland Pk E!] & Wat Co Jstf 1907 52a F-A 300,000 Feb 1 193 
(closed) guar 0 & i gold__c*) Int. at Continental Tr. Co., Balto., trustee 


x Includes $480,300 par value subscribed but not issued or fully paid for. 
Stock .—Pref. stock may be issued in different series, the fixed preferential 


divs. upon which shall in no case exceed 8% perannum. Ser. Ared.at 125. 
Series B red at 110. Series C red. at 110. 


Bonds, &c.—As to the $15,000,000 gee. M. 4%s, see table and V. 103, 
DP, 2158; V. 80, p. 1731. 714, 1481; V. 88. p. 233: V. 91, p. 41, 1632: V. 92, 
Pp. 1376, 1502. 1568: V. 93, p. 1791: V. 96, p. 1704; V. 98, p. 239; V. 105, 


p. 1306. The $1,155.000 in addition to amount shown as outstanding are 
pledged under the Baltimore Electric 5s. 


First Refunding Ma tgage of 1919. 


The 1st Ref. Mige. of 1919 covers all nronertv now owned or hereafter 
acquired. Auth. issue not to exceed $100.000.000 at any one time. Iat. 
on all series payable at Bank of Manhattan Co., N. Y. City: Alexander 
Brown & Sons, Baitimore, and at Midland Bank, Ltd., London, Eng. 
Series A are red. on 60 days’ notice, viz.: Prior to Feb. 1 1929 at 107% and 
int.; next 15 years at 105 and int.; last 5 years before maturity at 102 & int. 

Series C bonds ($8.752.500 outstanding) were called for payment July 1 
1924 at 102 and int. 

The Series D 6% % bonds are call. as a whole or in part for sinking fuad 
only on 60 days’ notice at 110 prior to Oct. | 1936. at 107 during the next 
five years, 105 during next five years, 102% during next three years and 
uring last two years before maturity. with accrued int. in each case. 

Series E are red., all or part on 60 days’ notice, at 107% and int. prior to 
Sept. 1 1932, at 105 and int. during next ten years and at 102% and int. 
during last ten years before maturity. Subsequent series to int., 
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mature at such times (not later than Feb. 1 1999) and be red. at such prices 
as may be fixed. V. 113, p. 1475. * 

Provision is made in the indentures for the refunding of all pnt 
securities of the co. and of its subsidiaries. The portion of the auth — | 
issue not reserved for refunding purposes is issuable only for 80% of the cost 
of additions, improvements or securities acquired Annual sinking fund 
equal to 1 % of the total of these bonds from time to time ontstanding, to pur- 
chase or call them for cancellation began Aug. 1 1923: $467.500 Series D 
6 we bones neve. penn ooumed, — gue Se not be reissued. 

erest on Unit ectric Power t Ist 4s of 
at Aas: Vy betes gp meee Baltimore. _ a. a 2 a 

nt. on Consol. Gas cons Ist mtge. 5s is payable at Farm chan 

—— a. Baltimore. 04 . Jai ne ae ” 

the 50-yr. gen 4 4s of 1904 of the Consol. Gas Co. of Baltimore City, 
$6.100.000 have been issued. No further bonds can be issued ex et 
retire the 5s due 1939. V. 78, p. 1964, 2014. 2387: V. 79, p. 1643: V. 88, 
p- 0p 1050 p. 1173, 1493: V. 91, p. 41: V. 96, p. 363, 491, 718, 949; 
The Baltimore Electric Co. 5s ($7.500.000 authorized fissned closed 
$3.950,000] Northern Trust Co of Phila.. trustee), are secured by a lien ” 
the porgerry and $1.155.000 Consol. Gas Fl. L. & P Co. een. 4%. V.85 
p. 598, 1271, 1340: V. 8&7, p. 741: V. 108. p. 1166 Are red. at 110. 

The Public Service Bldg. Co. has erected a 2-story office building which is 
leased to the Consol. Gas El. Lt. & P. Co. of Balt. for 25 years from Aug. 2 
1915 under an annual charge sufficient to pay int. and sing. fund on the 
bonds. divs. and sink. funds on the pref. stock, oper. exp.. taxes, maint., &c. 
There are outstanding $676.700 pref. stock and $644.100 com. stock. The 
Ist mtge 5s are red. at 105. See V. 191, p. 1017: V. 103. p. 744. The 
entire common stock is owned by the (.G. E L. & P. Co. of Baltimore. 

The Consolidated Power Co. of Baltimore Ist mtge. 5% gold bonds, 
authorized, $15,000 .000: issued. $13.750 000 All of the $13.750,000 bonds 
issued are deposited under Ist ref. mtge. against the issuance of $11,750,000 
Ist ref. nonds. Company ieased to Consol. Gas Elec. Lignt & Power Co. 
of Baltimore for a term of 25 years. beginning in 1917. 

DIVS.—\1910 1911. 1912. 1913. 1914. 1915. 1916. 19 R- 
Oncom%.j§ 4 4% 5 5% 6% 7 7 my TS — 

The dividend rate was increased from 1% to 2% quar (8% a.) with 
the April 1917 distribution and so continued till and inel. Oct. 1924. 

REPORT .—For 1923, in V. 118, p. 1031. showed: 

Calenaar Years— 192 





2: 1922. P 
Toes Gross WOON... nnn scone $22.221.699 $20.376,084 $16 613 388 
Net earnings--.---.--...-...-..-.- $9.634.107 $8,924,357 £6.027.806 
Surplus for dividends, &c_-.......-- 6.491.912 5,518,669 3,064,045 
a eee 1.858 168 1,599,246 1,218,72 
Reserve for deprec., renewals, &c_.-. 1.495.000 1.245.000 1 100.000 
Surplus for year_----- Serve: $3.047,844 $2:574.423 §$ 745,319 


For 3 mos. ended March 31 1924: Gross income, $5,961,330: oper. ex- 
snses and fixed charges. $4,704,876: dividends, $482.2 & oDepts : 
774,234. V.118. p. 2046. . nds, $482,220; balance, sur., 
OFFICERS.—Chairman of Board, J. E. Aldred: Pres. 
ner; V.-P., Chas. M. Cohn and Chas FE. F. Clarke: Teens eet ee 
Sec. & Asst. Treas.. Wm. Schmidt Jr.: Asst. Sec. & Asst. Treas., R a 
Bonsall. Office, Lexington Bidg.. Baltimore.—V. 119, p. 1629. 





POTOMAC EDISON CO. 


PE ey, eee ce com. stock is owned by American Water Works & Elec. 
-. Ine. . 

ORGANIZATION .—Organized Dec. 31 1923 under the} 
as a consolidation of the Potomac Edison Co. and the Peconas tae 
ore Se. a ge td ne Tarnewn bien ghaee Ry. Co.). For nistocy 
of Potomac " rvice Co. up to time of consolida mi 
Railway Supplement” of Oct. 27 1923. — 

FIELD OF OPERATIONS AND CHARACTER OF B ae 
The consolidated co. through its subsidiaries—Northern Virginio he a. 
Potomac Light & Power Co. and Chambersturg Greencastle & Wa 
boro St. Ry. Co. (see statement below) and Waynesboro Electric — 
owns and operates a power and light system in northern Virginia, the north- 
eastern portion of West Virginia and the adjacent section of Pennsylvania 
serving an aggregate ulation of about 300.000. Co. also does a gas 
business in Frederick, ., and operates and controls street and interurban 
railways in western Maryland and a portion of Pennsylvania. Has elec- 
tric generating plants with a total installed capacity of 64,000 h. p., incl 
4 hydro-electric plants with capacity of over €-500 h. p. Has steam sta- 
tion at Williamsport desizned for ultimate capacity of B40.000 h.p. Has 
500 miles of high-tension transmission ‘lines and 26 sub-statiens. Operates 
street railways in cities of Hagerstown and Frederick, Md., and an interur- 
ban railway extending from Frederick to Hagerstown, with extensions from 
Frederick to Thurmont, Md.. also from Hagerstown to Shady Grove, Pa 
and with branch lines to Boonshoro and to Jefferson, Md. ileage ‘oper- 
ated aggregates 87.5 miles. The controlled Chambersburg Greencastle 
& Waynesboro Street Ry. operates 31 miles of track from Blue Ridge Sum- 
mit to Chambersburg. The extension from Chambersburg to Red Bridge 
— 7 leased to the Chambersburg & Shippenburg Ry. of Chambers- 

urg, Pa. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


CE TE BOO VANE, caste. dead) | weceséudh 75.000 shs. 
Frolerred Mock =A BRO) 1885 BG MNS ae Ma 18d 
st mtge(& re “A” : -N 3,900,000 May 1 104 § 
& $1,000) gold... -_.-- ertf| oa ms ate wes pone a 
ll tly, ARE a i ali 92: - . y 
Sets “O"..-.. 1923. 6¢MI-N 1,000-000 May + 1943 


a 
U.S. Mtge. & Trust Co.. N. Y., trustee. 
1914 6-72A-O 4.934.700 April 1 1944 
closed ($100. $500 & $1.000); Fidelity Trust Co., Baltimore, Trustee 
gold sinking fund__. c-cyt| Interest payable in Baltimore & N. Y 


Pot Pub Serv list & ref "3003 | 
Hagers & Myers Ry (closed)._ 1904 5 


5% 120.000 J 
Hagers & Nor RR Ist mtge( 1908 5g F-A 200.000 May I 194 
$200,000 gold ($1,000, $500; Int. at Maryland 8. & Tr. Co., Hagerstown. 
ORE 2 bone as c*| Trustee, Wm. Jennings. 
Fred & Middletown Ist mtge{ 19095 5g J-J 126,000 Dec 1 1935 
closed gold ($1.000)-__---- c\ Fidelity Trust Co., Baltimore, trustee. 
Fred Gas & Elec Ist M closed{ 1904 54J-J 9.000 July 1 1929 
($500 & $1,000) gu p & i{Interest at West End Trust Co., el- 


y Fred RR; not sub to call hia, trustee. 
Monocacy Valley Ry first{ 1908 5% 30,000 1925 
mortgage Steiner Schiey & Leonard Waesche of Fred- 
Frostburg Ill & Mfg 1st M 1899" rem Bip: 
urg @ Is 9 5 J- 50.000 July 1 1929 
30-year bonds... .........- (Int. at First Nat. Bank, Fros 
Pot qbub Sere coll gold Hotes ag sours. Sid. 
[tt shopsdidhaccected ce lif - 260. Sep 
Pot Pub Serv notes, gold coupon 1917 6% 1,000:000 a} 1983, 


Stock.—Entire com. stock owned by American Water Wks. & Elec. Co 
Bonds.—Additional Ist mtge. (& ref.) bonds may be issued par for pat 
for refunding of the underlying and divisional bonds. for impts.. add’ns and 
extensions under certain restrictions and for the acquisition of new 
erties or subsidiaries under certain conditions. Series “*A’’ & Series **B” 
bonds are red. on any int. date at 105 and int. to May | 1938: thereafter at 
102% and int. to May 1 1943: thereafter at par and int. to maturity. Ser. 
“©” are red. on any int. date at 105 & int. to May 1 1939. thereafter at 
soa S int. to May 1 1944: thereafter at par & int. to maturity. In 
pore le in N. Y. or Chicago. Co. agrees to reimburse holders of these 
nds if requested within 60 days after payment for the Penna. 4 mills tax, 
the Maryland Security tax not exceeding 4% mills, the District of Columbia 
nal property taxes not exceeding 5 mi oe $1 per annum and for the 
. income tax_on the int. not exceeding 6% of such int. per annum, 
Vv. 118, p. 441. . H. Rollins & Sons, Halsey, Stuart & Co., Inc., &c. 
offered in Juae 1924 $1,000,000 Ist. mtge. and ref. 6% bonds Series “O" 
at 95 & int., to yield 6.40%. V.118. p. 3088. Of the $4,934,700 Potomac 
Pub. Serv. Ist & ref. mtge. bonds outstanding $2,720,200 are 6% bonds 
and $2,214,500 (issued under supplemental! indenture in 1922) bear int. at 
7%. V.114, p. 1767. Sinking fund from Oct. 1 1919. payable semi-ann. 
till Oct. 1 1926, 1% of Ist & ref. 6s and prior liens; 1927-1934, 2%: 1935- 
1 . 3%. Red. at 105 and int. on any int. date. Tax refund {4 Penn. 


Hagerstown & Norf. RR. bonds are subject to call after e 
Fred. & Midd. bonds are red. at 105 on — int. date. = 
Fred. Gas & Elec. bonds aer guar., p. & i.. by Frederick RR. 
Notes.—The Potomac . coll. trust notes of 1917 are secured 
by pledge of stock of the CO. Greencastle & Waynesboro St. Ry 





$4 


F UBLIC 


UTILITIES 
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Co., which said notes were issued to purchase. 
retirement of $10,000 annually. 


EARNINGS.—Of Pot. Edison Co. and subs. for years end. Dec. 31: 


Sinking fund provides for 


ane Net, after Int.Sub.Co. Depre- Balance, 
Year— Taxes. P{.Div.&Amor ciation. Surplus. 
EES sh 630, 199 $1,652,780 $802.571 $349,011 $501.199 
Sel Goccénsnddee Santee 1,357 ,702 717,051 334.139 306.512 | 
OFFICERS.—C hairman a Board. Emory L. Coblentz. Frederick. Md; 
Pres., M. F. Riley ‘as, -Ps., M. Harris, Henry Holzapfel Jr., and W. 8. 
Finlay Jr.; Sec.. O Wa ters: Treas. & Asst. Sec., R. E. Town; Gen. 
Mer., R. Paul a v. 118, p. 212, 441, 917, 1402, 2190, 3088. 


(a) CHAMBERSBURG GREENCASTLE & WAYNESBORO ST. RY- 


Controlled by Potomac Edison Co. 
ORGANIZATION .—Incorp. in Pa. on June 17 1901. 
boro Electric Co. Capital, $50,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See Potomac Edison Co. above. 


STOCK AND BONDS— Date. Interest. Outstanding. aaturty. 
Common $300,000 a ar oa TT 
Preferred $300,000 non-cum __- s-_ —________ 300,000 
First mortgaze $300,000 gold{ 1903 5 ¢ J- 300,000 July 1 1933 
‘$100 and $500) _- c*tf | Interest at Chambersburz Trust Co., trustee. 
Second mortgage $300,000/ 1907 5 ¢ A-O 299.500 Oct 1 1937 
($100 and $500) gold ur trustee. 


c*tf Int. at Chambersburg Trust Co. 
Ist ref mtge $1,000,000 ($100/ 1910 5 A-O 19. 
and $500) . _..tf | Int. at Chambersburg Trust Co., trustee 
Bonds.- —First mtge. ‘bonds have no sink. fund and are not subj. to call. 
2d mtze. bonds are subj. to call on any int. period at 105. Nosink. fund. 
Remaining Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements: 


ZARNINGS.—Years ending Dec. 31 


Year— Oss. Net aft. Taz. uctions. Surplus. 
J aaa $332,101 $91,016 3 884 $21,132 
BR ak Git -- 200.120 85,069 2.870 12,199 

OFFICERS.—Chairman of board, cnet L. cana Pres., M. F. 
Riley; V.-Ps.. W. L. Minick and C . Harris: Sec.. D. N. Benedict: 
Treas., Jay F. Shank; Gen. ae R. Gant me Gen. Aud. & Asst. Treas., 
R. E. Town.—V. 90, p. 235: . 92, p. 186; V. 105, p. 388. 





UNITED RAILWAYS & ELECTRIC CO. OF 
BALTIMORE. 
ORGANIZATION.—Incorporated at Annapolis March 4 1899; com 


prises througt consolidations the following railways in Balti 
more City wan Baltimore, Anne Arundel and Howard counties, Maryland: 


Catonsville & Ellicotte|Central Ralilwa 


Co. 
Mills Passenger RR Shey. s Falis way of Baltimur 


Baltimore City er Ry Co aryla 
Baltimore Consol Ry. » nd Traction 

timore & Curtis Ba y. & Pikesville ge. 
Balt. Gardensville & Elec. Ry 


. She Line Electric R 
Baltimore & Northern Elec Ry. Co.| Walbrook G Guwyna-Oak & Pownatac 
Acquisition & Lease of Maryland Electric Railways.—Early in 1924 the co. 
acquired all the common stock of the Maryland Electric Rys. (stock so 
ac ired is to be pledged under the mtge. of the United Rys. & Elec. Co.) 
which had recently consolidated with the Baltinore Halethorpe & Eli ige 
Ry. and Baltimore Sparrows Point & Seenpente Ry., which had formerly 
been leased to the United Rys. & Elec. Co. The co. thereupon entered 
into a lease of the properties of the consolidated co. for a term of 999 years. 
Under the terms of the lease the United Rys. & Elec. Co. will pay an un- 
conditjonal annual rental sufficient to cover maintenance, insurance, taxes, 
interest, and other charges, and a sum of not less than 2% per annum of 
outstanding Series *‘A’'’ bonds of the Maryland Elec. Rvs. to cover sinking 
fund and a fund for improvements, depreciation and obsolescence. For 
further details see description of the Marvland Electric Rys. below. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Miles of track, 413; serviceable cars, 1,927; gauge, 5 ft. 4% in. Rails, 
60-Ib. to 129-lb. T and girder. 
Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn 
Water & Power Co. for sup plying oe a in conjunction wi} 
nited Railways Co. for operation of cars 467. Also see belo. 
Sale of Potter House—Contract, &c.—On Jan. 12 1921 entered into a per 
— power contract with the Consol. Gas, Elec. Lt. & Power Oo. of Balto 


e transaction involved the sale of the Railways, git St. wer hous 
p. 378 Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112 
p 3 


‘avorable Taz Decision.—On June 29 1909 the Court of Appeals of Mary 

oll held that the tax of 9% on gross earnings of lines within cit 
limite was intended to be In lieu of all other taxes, and that no further ta 
on the intangible ey can be levied without express legislative author 
. The qasemnegte — of turnpikes in annexed districte were hel 


be taxa 

In ‘April voi3 Ja a, ‘Bond | in the inp J Court ae ay ome decided that th 
company must spay oo gk of re ng streets between tracks and 2 ft. 0: 
either side. 1 yw hs 5 1913. _ the Court of Appesis 0 
Maryland reversed oe elas and unanimously held tha t company’s obi 
Feb. with respect to the track area was to repair 4 not to re-pave 

1916 the same court again held that co. ts required merely to inst 
in repair. 

et Seem June 1 1924, was auth. by the Md. P. 8. Comm. to 
increase cash fares from 7 to 8 conte. with two tickets for 15 cents. .- 118, 
p. 2706. See also V. 119, ep 

In May 1922 holders of the af & cons. mtge. 4% bonds were offered 
the privilege of exchanging the 4% coupon sheets on a limited portion of 
a! holdings for 6% coupon sheets, upon the payment of $250 p2r $1,000 

nd. 
offer. V. 114, p. 2361, 2580; V. 115, p. 184. 


STOCK AND BONvUS— pr sone Outstanding Div.or Ma. 


- $35,000,009 ($50) - ens0 4K 690.061 .200 Nov °24 1% 

14,000,000, { 1899 194$ 

Tre Oo,{ Payable at . a we arch 1 1949 

iseemtil c*nt! Ue at Alex. & .. Baltimore 

lst con mise ,000,000, 1899 46a M-S 32,450,000 Mar 1 194! 

co) nental oat Interest at Alex. Brown & Sons, Baltimore 
1922 F-A 


Trus .c*tf 
‘bonds ( 00, $500 3,920,000 June 1 193: 
» $3, $20. 000 Trustee 
\s 2,500,000 Aug. 1 1937 
Safe etd t Co. of Baltimore. trustee 
UNDERLYING SECORITIES. 


.-ctf 
and 
Tract—Iist mtge;{| 1889 6 M-N 1 500,000 Nov 1 192. 
( 000) Trustee Mercan{Interest at Merchants’-Mechanics’ Firs: 
Depots Os Co.cntf| Nat. Bank, Baltimor 
NB Die ist ($1, 000) Se. 3/1892 5@J-D 
Trus MerTr& 


Marviaad, by OCo., 


Centre. Consol m 1892 58 
$7\c, . gold ($1,000 ntfiInt. at Merch. -Mech. 
Mercantile Tr. & 4 Co. of Balt.. 
Ext and imp 1897 5gM-8S 600,000 M 
$600,000, « ‘si 000) net Baltimore Baltimore, 
Int. at Merch. » B.» First Nat. Bk.. Balt 
Stock.—There was ori 
ony but in Sept. 1920 the last of this issue was converted into income 
bonds. Authori amount of common stock was increased from $24,- 
000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature of 
notes of 1917. Common stock listed on Baltimore and Philadelphia Stock 
Exchanges. V. 96, p. 1631; V. 97, p. 667. 


retire underlying securities. Of the $32,450,000 outstanding Ist mtge. 
$23,766,000 e 4% int. under the Ist cons. mtge., while $8,684 an 
issued under a supplemental indenture bear the company’s a> 


additional int. at the rate of 2% per annum, making the rate 6% fit. 


Owns the Waynes- | 
“ = | None thereafter until June 1911. 


3.900 April 1 1940 | 





| out began Mar. 


Up to April 1 1924 $2, at | 000 bonds had taken advantage of this | 





nally an issue of $14,000,000 4% pref. stock out- | 


will be used to comp!ete purchase of the 
ton Transit Co. in M ryland, and the 
Bonds.—Of the $38,000,000 of 1st Mone bonds, $5,550,000 set aside to 





1653, 2361, 2580: V. 115, p. 184. Bonds are notcallable. Income fund_ 
lig bonds are redeemable on any int. date at par and accrued interest 
$18,820 are held by trustees. All bonds are listed on Baltimore Stock Ex- 
change and the Ist consol. 4s and $14,000,000 income 4s are listed on the 


Phila. Stock Exchange. $6,000 Central Ry. Ist cons. 5s, $2,000 ext. 
& imnt. 53. 23.000 income 4s and $27,399 funding 5; are in United Rys. 
& Electric Co.'s treasury. 

Notes.—The 5-yr. 6% notes are red. at any time on 30-days’ notice at 


100 & int. plus a premium of 4% for each year or fraction thereof from 
date of redemption to date of maturity. Int. payable at Alex. Brown & 
Sons, Baltimore. V. 115, p. 437. 

Dividends.—Dividends of '4 0° 1% were paid in June 1899 and 24% = 
Dec. 1899 and 2% each six months after that to and incl. Dec. 1903, 
both the income bonds and the pref. stock, the payment on the stock 
(but not on the bonds) being subject to a deduction of 4 of 1% for taxes. 
coupons being funded: On June 1 1911 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since. (The last of the pref. stock wsa converted into income 











bonds in Sept. 1920.) On com., Ist div.—l%%—paid May 1912; Nov., 
1%%. In 1913 and to and incl. Jan. 1919 at the rate of 4% per annum. 
April 1919 dividend postponed (V. 108, 1391). Noneto Aug. 1922, when 
1% was paid. In Nov. 1922,1%:;in1 23, Feb., 1%; May, 1%: Aug., 1%; 
Nov., 1%. In 1924. Feb., 1%; May, 1%; Aug. 1%; Nov., 1%. 
REPORT for the year ending Dec. 31 1923, in V. 118, p. 1775. 
1923. 1922. 1921. 1920. 
Car miles run -- - - - _.. 35,873,841 34,964,036 35,708,863 37,162,202 
Revenue passengers - 238.658.380 233,732,146 238.090,980 253,934,179 
Transfers - 92,838,315 90,808,955 91,259,537 93,883,660 
Operating revenues _-__- $16,461,799 $16,122,592 $16,332,865 $17. 313,599 
Operating expenses - - - 9,799,312 9,622,992 9,965,331 0,465,161 
Depreciation a aeaesind 823,090 $06,130 816,643 865.680 
Taxes, licenses, &c_- 1,800,335 1,740,512 1,710,109 1,839,421 
Net operating income. $4,039,062 $3,952,957 $3,840,782 $4,143,336 
Other income - - - - - - - 160,029 156,246 104,179 120,741 
Total net income_ _-- - $4,199,091 $4,109,203 $3,944,961 $4,264,077 
Int. on bonds, rents, &c_ $2, 663. 744 $2,750,854 $2,750,650 $2,661,321 
Int. on income bds. (4%) 559, 080 559,080 559,080 559,157 
Preferred divs. (4%) - Non None None 383 
Common dividends... .(4%)818, 448(2% See “gsecte se&are 
i Jo tadawdes $157,818 $390,045 $635,231 $1,043,216 
OFFICERS.—Pres., ©. D. Emmons: V.-P.. J. Pembroke Thom; 
V.-P., Thos. A. Cross; V.-P. & Ce. Mer., L. H. Palmer: Sec., William 


Early; Treas., J. T. Straub; “—% . E. Stubbs.—V. 115, p. 2406; V. 116, 
p. 1651, 1762, 2995; V. 117, p. Pa 18°5 1443, 2324, 2544: V. 118, p. 
312, 552, 1269, 1775, 2181, 2706: ¥. - 581. 


(1) THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—A consolidation in 1924 of the Baltimore Sparrows 
Point & Chesa ke Ry. and the Baltimore Halethorpe & Elkridge Ry. 
with the Maryland Electric Rys. Co. (1906). The consolidated pro les 
have been leased to the United Rys. & Elec. Co. of Balt. (see above) for 999 
years, renewable forever, for an unconditional annual rental sufficient to 
cover maint., insur., taxes, int., and other charges, and a sum of not less 
than 2% ‘annum of outstanding Series A bonds, to cover sink. fd. and a 
fund for , deprec. and obsolescence. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co.'s properties now embrace about 57 miles of track, incl. the “St. 
Paul Street Boulevard Line,’’ the Guilford and Halethorpe lines, the 
Stadium extension, and the ‘Sparrows Point Line,’’ extending from Balti- 
more to Sparrows Point, at which are located plants of the Bethlehem 
Steel Co.; 170 cars and an equity in 132 adlitional cars; 10 car houses; 
7 substations having a total capacity of 36,625 k. w. ; Bay Shore Park, a 
salt-water bathing beach near Baltimore. 


Franchises.—The tracks of the co. are either on privase rights-of-way or 
are operated under franchises which are rpetual with the exception of 
those covering about 8 miles of track, which are on the basis of 25 years, 
renewable for 25 more. 
STOCK AND pone. — Date. Maturity. 
Stock—All owned by United Rys & Electric Co of Baltimore. 
lst m a(chesed get ($1,000)| 19096 5gA-O-— $3, 353 ot Oct 1 1931 
sinking fund._...--.-- c*tf |} Mercantile Tr. & Dep. 
Ist & re aan ser “‘A’’ ($500 1924 6% ge J-J . 
& $1,000) guar gold. .c*tf | Safe Deposit & Trust Co. of Balt., 
Balt Spar Pt & Ches Bay aay 19903 4%¢e8F-A_ 2.099.000 Feb 1 1953 
mtge $2,000,000 ¢ e ($l. 099) { Fidelity Trust Co., Baltimore, trustee. 
guar prin & interest - - “e*tf | Interest at Alex. Brown & Sons, Baltimore. 


Stock.—All owned by the United Rys. & Elec. Co. of Balt. 


Bonds.—A sinking fund of 1 44% on Maryland Elec. Ry. Ist mtge. bonds 
30 1910. $1,594,099 (not incl. in amount outstanding) 

held in gen. sink. fund Oct. 1 1924. Bonds are redeemable at 110 and int. 
on any int. date upon » days’ notice. Int. payable at office of Alex. 
Brown & Sons. See V. 83, p. 818,970. The total issue of Ist & ref. mtge. 
bonds is limited to $25. 600. 000. incl. bonds for refundin urposes, unless 
there shall have been a consolidation or merger of the United co. and the 
Maryland co., in which event additional bonds may be issued for refunding 
United securities and for capital impts. to the extent of 80% of cost, as set 
forth in the mortgage. In addition to the Se~ ies ‘‘A’’ bonds utctaneees. 
$3, ,000 Ist & Ref. Mtge. bonds. Series ‘‘B."’ was set aside and suc 
amount thereof as may be required will be exchanged for, or ~+~> 9 roteom. 
$3,352,000 outstanding Maryland Electric Ry. Ist Mtge. 5s. 1 1931, 
and $2,000,000 Ist & Ref. Mtge. bonds will be reserved to Lo. = $2,000,006 
Bal imore y rt Point & Chesapeake Ry. Ist Mtge. 4s, Feb. 1 1953. 
Series ‘‘A’’ 644% bonds are guaranteed prin. and int. by endorsement of 
United Rys. & Elec. Co. An annual sinking fund of 1% of all st & ref. 
mtge. bonds, Series ‘‘A,’’ from time to time outstanding. first payment to 
be made not later than Jan. 1 1925, to be used for purchase or call and re- 
tirement of bonds of this issue spear ided for. Tais is in addition to a fund 
of not less than 1% per annum 0 such bonds outstanding for impts., deprec. 
and obsolescence. Series ‘‘A’’ bonds are red. all or in part on any int. date 
upon 6) days’ notice at 105 and int. on or before July 1 1936, and thereafter 
at 100 and int. =~ a premium of 1% for each 5 years or rtion thereof 
from date of redemption to date of maturity: the bonds, however, to be 
red. Jan. 1 1956 and thereafter at 10) and int. Int. payable at office of 
Alex. Brown & coms. Baltimore. A ms agency of the co. in New York. 
—V. 112, p. 849; V. 118, p. 551, 12 


Interest. Outstanding. 


trustee. 











| DIST. OF COLUMBIA 














WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Baltimore & 
Washington Transit Co. of Maryland, sold under foreclosure. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 3% miles of track from 14th & Kennedy Sts., N. W., to 
District line at Tacoma Park, Md. Extension of 1 mile built from District 
line and through service operated by the Capital Traction Co. since May 11 
1918. 60 and 100-Ib. T rail; girder rail on new extension. Direst service 
over Capital Traction Co. 


CAPITALIZATION .—The P. U. Comm. of the District of Columbia has 

autborized the company to issue $66,000 gen. 6% 30-year bonds and $30,000 

rior lien 6% vonds; has also approved a contract by which the Capital 

raction Co. will operate the company’s lines. Proceeds of the 6% bonds 

Perec of Baltimore & Washing- 

% prior lien bond will be used 

as collateril for $25.000 1-year 6% notes, the proceeds of which will b2 used 

for extensions and improvements. Application has been made for $25,000 
additional bonds to refund advances for improvements, &c. 

at —Pres. & Treas., Chas. 


Selden Jr.. btm ee 5 ©. 
ec., John E 


. Taylor, 231 Woodward Building, Washi hington, 








Nov., 1924.] 


POWER, LIGHT 








AND RAILWAY 85 








WASHINGTON UTILITIES CO. 


ORGANIZATION .— - in Virginia (as Maryland-Virginia Ky. 
Nov. 29 1911. amended Feb. 28 1912 and Nov 7 1912, when the name war 
changed to the above. On Nov. 26 1912 merged with Washington-Virgini+ 
Ry.. but the lative: company (see statement below, was obliged to resume « 
separate existence owing to of the subsequently created Utiiitie: 
am. of the Dist. of Columbia to allow the merged corporations to issur 





securi ied for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Oo. stock (valued at $20,000). $300,000 (of 5500.280) | 
of Washington & Great Falls By. & Pow. Co. stock, and $575.100 com 
$282.000 pref. stock of the Washington-Virginia Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 


Defaul.—The June 1 1919 int. on the coll. trust 5% notes having been 
‘ollowing protective committee on V. 109, p. 271) 


defaulted, the f 
was formed: 
Notes.— Robert N. Ha Ohairman; Wm. 
er, John Poole, Geo. . White and O. W 


E. Oad ties Sor ON. , M 

° Ww er ° ° 

Warden, all of Washington, and Harold B. Thorne and 
both of New York City. ° 





- 109, p. 271 
Sale 


o ae P 1081. 
V. 115, p. 2269; also see 


under “Washington Ry. & Elec. Co.” on a preceding page. 


STOCK ANU BUNDS— Date interest. Outstanding Maturity. 
ee 2 a ae a ee oe . See tex: | 
Collatera) trus: eotes $1.000.-/ 1917 5 1 En: saseteswe | 

000 ($1.000)... _ __._...!Metropolitan Trust Co., N. Y.. trustee 


Notes.—Were secured by pledge of $2,750,000 com. stock of the Wash. 
Ry. & Elec. Oo. Kod. at par and int. ou any int. date vo $V days avutice 
Dividends.—tnitial div. of & of 1% pald July 1 1912 In 1913. 1% % 
in 1914.2% 10 1915.Jan..1%. No later information 
EARNINGS.—For calendar year 1913. . $233,152; net, after de 
interest, &c., $132,473; dividends. $107,160; bal., sur., $25,312 
No later statement has been received. 
OFFIOERS.—Pres.. Norman Grey 


J. O. Freeland .— 
V. 108, p. 2424; V. 109, p. 171, 677, 


; Sec. & Treas.. 
081, 1368; V. 115, p. 2269. 





WASHINGTON-VIRGINIA RY. CO. 


Receivership.—On Nov. 23 1923 Judge Samuel C. Brent in the Circuit 
Court of Fairfax County, Va., appointed hur L. Reynolds, receiver for 
the we 4 on petition of five trust companies of Philadelphia, in the in- 
terest of the bondhoiders of the company. V. 117, p. 2434. 


ORGANIZATION .—Incorp. in Virginia Oct. 15 1913 to take the place of 
former company of the same name which was incorporated in Virginia on 
June 221910. The old company on Oct. 20 1910 merged into the Washing- 
ton Alexandria & Mt. Vernon y- (stock $1,500,000) and Washington 
Arlington & FallsChurch Ry. (stock $500,000). Has private right-of-way. 
Franchises in cities perpetual. 

The oid company was merged on Nov. 29 into the Washington Utilities 
Co., but was subsequently obliged to resume separate existence. See 
Washington Utilities Co. above and V. 98, p. 691 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Underground trolley in Washington, overhead outside. Operates from 
Washington, D. C., to Alexandria, Mt. Vernon, Arlington, Fort Meyer, 
Rosslyn, Clarendon, Vienna and Fairfax, mostly on private right of way. 
Total track, 58.976 miles. Standard gauge. 109 cars. 

Interest.—The March 1 1919 interest on the Wash. Alex. & Mt. Vernon 
lst mtge. 5s was not pid until July 1919. The Sept. 1 1919 interest on this 
issue was pid in Jan. 1920. V. 110, p. 168. Compare V. 109, p. 1081, 
1274. The March 1 1920 coupon was — Fab. 31921. V.113, p. 1984. 
Interest due Jan. 1 1921 on the Wash. Arlington & Church Falls lst 6s was 
Vy in Feb. 1921; interest on the 2d mtge. 5s, due Oct. 1 1920, was paid 

eb. 1921; interest due March 1 1920 on the first consol. 5s was also paid in 


Feb. 1921. V. 114, p. 2242. In July 1920 interest on the Washington 
Alexandria & Mt. Vernon 5s was overdue. See plan below. Compare 
V. 111, p. 295, 11984. 


| p. 796, 957), per 





The company having failed to pay interest on the various underlying issues | 
(see above), the following committee was formed to protect the interests of 
holders (largely Washinzton, Baltimore and Philadelphia bankers) of the 
company’s secured notes due Jan. 1 1922. 

Noteholders’ Committee.—Joseph Wayne Jr., H. W. Goodall, Van Lear 
Black, E. P. Rawle, R. Golden Donaldson, C. F. Norment and W. F. Ham. 
In May 1922 it was stated that over 90% of the notes had been deposited 
with the committee, or were controlled by it, and that practically all of the 
common and pref. stock had likewise been deposited. V. 114, p. 2242. 

Committee for Washington Alezandria & Mt. Vernon First Mige. 5s.— 
Chairman, Lewis H. Parsons; John W. Hamer, Samuel J. Steele, Wm. G. 
Baker Jr.; Sec., L. Schmidt, 435 Chestnut St., Philadelphia, Pa. Deposi- 
tary, Penna. Co. for Insur inces on Lives & Granting Annuities, Philadelphia, 
Pa. V. 113, p. 2186, 2407. 

Committee for Washington Arlington & Church Falls Ry. Co. First Cons. 5s. 
ee Randolph; Richard F. McKinley and James Trimble. 

‘ ~~ . 

In Nov. 1920 it was stated that the plan for the reorganiz ition and finin- 
cial rehabilitation of the compary formulated by the noteholders’ protective 
committee (see V. 111, p. 1184, for details) had been completed, and tae 
affairs of the company were being administered under new managemeni. 

Of the outstanding cipital stock, 75% had been deposited {in May 1922 
it was stated that practically all the com. and pref. stock had been deposited. 
V. 114, p. 2242] under the noteholders’ agreement, and the committee 

ed to raise $250 000 immedi itely to liquidate the more pressing financial 
obligations of the company, including $83 .500 interest on underlying bonds, 
which was due Mirch 1 1920, accumulated taxes of $77,000, interest on 
equipment trust netes amounting to $4,000, and current bills. The naw 
management entered into a contract with Day & Zimmermann, Inc., under 
which that firm has taken over the financial management. V.111, p. 1951. 
See also V. 112, p. 1743. 


Sale of Collateral.—The $3 ,000.000 Washington-Virginia Ry. first lien and 
ref. mtge. bonds, pledged as security for the company’s 6% secured notes, 
were sold at public auction on Nov. 28 1923 to Edward P. Hopkinson Jr., 


re mens the noteholders, for $2.000. V. 117, p. 2434. Compare V. 
‘ Dp. “4 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,000,000 ($100)... ---- M-N $1,378,300 See text 
Pref $1 000,000 ($100) see text _--_- M-N 1,000,000 See text 
Wash Alex & Mt Ver ist M\| 1905 5 g M-S 2,5°0.000 Mar1 1955 
$2,500.000 ($1,000) g___c*/Int. at Real Estate Trust Co., Philadelphia. 


Wash Arl & Falls Ch Ry issues— 
First mtge $100.000 gold__. 1895 6J-J 74,000 July 1 1925 
Second mtge $350,000__._._{/ 1903 5A-O 250,000 April 1 1953 

\Int. at Merchants’ Trust Co., Phila., trustee. 
First cons mtge $1,000,000) 8 52¢M-S 650.000 Sept 1 1958 
gold ($1,000)_..----- c* {Int. at Gir ard Trust Co,. Philadetp a, trust. 

% text 





Gemeral mortgaG@e.....-c<cco nce o.oo. 
Secured notes Series ‘‘A’’..... ___- 6% 759,400 Jan 1 1922 
Secured notes Series **B’’_.___ ___. 6% 666,500 Jan 1 1922 


Stock .—Pref. is entitled to cum. divs. of 3% for year ended Nov. 1 1911, 
4% for next year and 5% yearly thereafter. Stock listed in Philadelphia 
and Washington. 

Bonds.—The Washington Alexandriia & Mt. Vernon first mtge. bonds are 
subject to call on any interest date at 110 and interest upon three months’ 
notice. V. 80, p. 1176. 

$350,000 Washington Arlington & Falls Church first consols are reserved 
for prior liens, $48,000 are in treasury; reminder are for betterments, &c. 
Bonds were guar., p. & i., by endorsement by Washingotn Alexandria & | 
Mt. Vernon Ry. Subject to call on any int. date at 105 and int. on a 
month's notice. | 

Interest on the Washington Arlington & Falls Church Ry. first mtge. | 
bonds, payable in Philadelphia. Walter Hinchman, New York, is trustee. ] 

Notes.—The 6% notes due Jan. 1 1922 are secured by a deposit of | 
$3,000,000 gen. mtge. 5% bonds (collateral has been sold at public auction 
—see above under ‘‘Sale of Collateral.'’). 





Dividends .—Initial dividend on preferred—1 4 %—paid March 15 1911; 
Noy.,1%%. In 1912,4%. In 1913 and since, 5%. On common, first 
dividend—1 %—paid March 15 1911; Nov.,14%%. in 1912 and 1913, 3%: 
In 1914, May, 14%. In November rate was reduced and 1% was paid. 
In 1915, May, 1%. No later information. 








EARNINGS.—For 12 months ended Dec. 31: 
©1923. 1922. 1921. 1920. 
Gross earnings._....... $937,035 $908,653 $938,103 $1,049,175 
Oper. expenses & taxes_ 790.364 a781.043 a863,099 a902,738 
Net earnings. - ------ $146,671 $127,610 $75,004 $146,437 
Fixed charges... ----._- b285,013 295,211 311,496 289,309 
DaleRGA.« 63-2 nance def$138,342 def$167,601 def$236,492 def$142,872 


a Including depreciation. b Estimated for period from Nov. 23 1923 


to Dec. 31 1923. c Includes result of operations of receiver from Nov. 23 
1923 to Dec. 31 1923. 


OFFICERS.—Pres., John E. Zimmermann; V.-P., F. W. Woodcock; 


Sec., C. A. McClure; Treas., Milward Oliver. Under management of 
Day & Zimmermann, Inc., Philadelphia.—V. 109, p. 1610; V. 110, p. 168, 
1749, 1850; V. 111, p. 295, 1184. 1754, 1951: V. 112, p. 1743, 1868; V. 113, 


Pp. 732, 1984, 2186, 2407; V. 114, p. 2242; V. 117, p. 2214, 2434. 





WASHINGTON BALTIMORE & ANNAPOLIS 
ELECTRIC RR. 


ORGANIZATION .—Incorp. in Maryland on June 5 1905 as Baltimore 
Terminal Co. On March 31 1911 amendad its charter, changed its name 
to Washington Baltimore & Annapolis Electric RR. and took over the Wash- 
ington Baltimore & Annapolis Electric Railway, sold at foreclosure (V. 92, 
lan in V. 91, p. 1328, 1386. Private right of way. 

The Annapolis Public Utilities Co. was incorp. in May 1912 as a sub. co. 
and took over the Annapolis Gas & Elec. Co. In Feb. 1923 the Md. P. U. 
Comm. auth. the Annapolis Public Utilities Co. to change its name to the 
Severn Lt. & Pow. Co. and gave its approval of a proposed financing plan. 
See V. 116, p. 722, for details. On April 10 1923 name changed again to 
“The Annapolis & Chesapeake Bay Power Co.” See V. 118, p. 434, for 
bond offering. 


Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric Rys. The co. took over 
the outstanding ist mtge. bonds of that co. and guaranteed certain other 
bonds and car trust ctfs. For further details see V. 112, p. 850, 1284, 1519. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| A single-phase electric road. Oparates 146.6628 miles of track between 


Baltimore, Washington and Annapolis, of which 13.33 miles are operated 
under contract. Enters Washington over tracks of W 


achtagten Ry. & 
Electric Co. 80-lb. T rails. Standard gauge. Automatic block system 
in single-track on entire line. 192 cars. Power is purchased from Potomac 


Eiectric Power Co. of Washington. 


STOCK AND BONDS— Date. Interest. Outstanjing. Maturity. 
Common $3,000,000 ($50).... ---- -J 3,000,000 See text 
Pref $2,500,000 ($50) 6% non-c _-_-_- Q-M 1,760,500 Apr ’24, 1 
First mortgage $7,500,000/ 1911 5 M-S 7,308,000 Mar. 1 194 


Int. at Cleveland Trust Co., (leveland, or 


SL ve ears nee c*&r*tf 
Safe Dep. & Trust Co., Baltimore, Md. 


Balt. & Ann. Short Line Ist) 


mortgage ($1,000) - ---.._- { 1906 5% 1,000,000 Aug. 1 1946 
Annapolis Short Line A 

sk. fd. bonds ($1,000)_--._/ 1921 7% 689,000 Jan. 1 1936 
Annapolis Short Line RR. car 

trust bonds ($1,000) ----~_- f 1921 pate 168,000 See text 


Stock and Bonds.—Pref. stock is red. at 110. Bonds are subject to call 
at 105 on any int. date. The Annapolis Short Lins RR. car trust bonds 
are due $24,000 Jan. 1 1922 and $24,000 each Jan. 1 thereafter to 1931. 


Dividends.—On pref., initial div.—1% %—paid Oct. 1912; Dec., 44%, 
making 6% for the year. Paid 14% quar. to and incl. April 1924; none 
paid since. Initial div.—3%—paid on com. Oct. 31 1917. In 1918, Jan., 
3%; April, 2%: July, 2%: Sept., 2%. In Jan. 1919, 74% was paid in 
Liberty bonds. V. 107, p. 2377. In 1919, April, 2%; July, 2%; Oct., 2%. 
In 1920, Jan... 14%; April, 1%; July, 1%: Oct., 1%. In 1921, 4%. n 


1922,4%. 1n1923, Jan.,1%. April 1923 div. passed. Nong paid since. 
EARNINGS.—For years ending Dec. 31: 
Calendar Gross Net (after Other Interest, &c., Balance 
Years— Earnings. Tazes). Income. Charges. for Divs. 
| 1923_....-$2,420,187 $610,028 $102,314 $542,674 $169,669 
1922 -- . 2,443,067 711,367 $3,663 564.877 y 


¥ ‘ 230,152 
Revenue passengers carried in 1923, 4,644,472, against 4,570,996 in 1922. 
OFFICERS.—Pres., Geo. T. Bishop, Baltimore; V.-P., F. H. Ginn, 

Cleveland: V.-P. & Gen. Mer., J. J. Do le, Baltimore; Sec. & Asst. Treas., 
Geo. F. McKay; Treas. & Asst. Sec., Wm. M. Garrett; Aud., W. H. Wright, 
Baltimore.—V. 112, p. 1510, 1519; V. 113, p. 2615, 2722; V. 114, p. 80, 855, 
949, 1536, 2014; V. 116, p. 722, 1412, 1651, 1762; V. 118, p. 433, 1775; 
v - REDS BAe 


WASHINGTON & OLD DOMINION RY. 


ORGANIZATION .—Incorp. in May 1911 in Virginia as successor to the 
Great Falls & Old Dominion RR., operating a 15-mile line between Wash- 
ington, D. C., and Great Galls, Va. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Leased June 1912, and has electrified, the Bluxmont branch of the Southern 
Ry., extending from Alexandria to Bluemont, Va., about 54 miles. In 
1912 completed a 12-mile connection between Washington and Alexandria. 
Total road operated, about 81 miles. 


EARNINGS.—Gross earnings for calendar years: 1922, 
1921, $649,682; 1920, $652,701; 1919, $660,920. 


OFFICERS.—Pres., Wilton J. Lambort; V.-Pres., Corcoran Thom; 
V.-P. & Gen. Megr., J. V. Davis; Sec.-Treas., A. K. Stratton. Office, 
Washington, D. C.—V. 95, p. 482; V. 111, p. 1473. 


WASHINGTON RAILWAY & ELECTRIC CO. 


In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) purchased a 
block of 27,500 shares of the company’s common stock, previously held by 
the noteholders’ protective committee of the Washington Utilities Co. 
V. 115, p. 2582. Compare V. 115, p. 2380. 


ORGANIZATION .—Incorp. as the Washington & Great Falls Electric 
Ry. Co. July 29 1892 by special Act of Congress; name changed to Washing- 
ton Ry. & Elec. Co. Feb. 1 1902. In 1902 acquired control of the Potomac 
Electric Power Co. On Feb. 4 1902 purchased the assets of the Washington 
Trac. & Elec. Co., sold at foreclosure Nov. 24 1901, and reorg accord- 
pe be plan in V. 73, p. 554, and acquired the Columbia Ry. and the Metro- 
politan RR. by deed in fee, subject to their mortgage debt. The last two 
roads constituted 57.71 miles of track. During 1912 merged with the Ana- 
costia & Potomac River RR. (25.21 miles) and the Brightwood *. 5.45 
miles), both of whose stocks had previously been owned. In 1912 also 
transferred to the Potomac Elec. Power Co. the company’s interest in the 
Great Falls Power Co. In 1916 acquired control of Washington-Interurban 
RR. Co. (8% miles) through purchase of its outstanding securities by the 
Washington & Rockville Ry.Co. The following shows the total outstan 
stock of the companies controlled and the amount of the total shares acq 
in each instance by the Washington Ry. & Elec. Co. up to Oct. 1 1924: 





$607 ,056; 











Mile- Capital Amount Amt Not 

Name of Company— age. Stock. Owned. Owned. 
Georgetown & Tennalytown Ry_-.. 8.50 $200,000 $168,750 $31,250 
Washington & Rockville Ry-_----- 14.46 275,000 275,000 None 

x City & Suburban Ry_--__------- 41.635 1,750,000 1,687,800 62,200 
| Washington & Glen Echo RR-_---. —--.-- 00,000 197,150 2,850 
Washington Interurban RR------ 1.65 50,000 250,000 -.--.--. 
> ee 66.24 $2,475,000 $2,417,700 $96,300 

Lighting Companies— 

Potomac Electric Power.........--.--.- $6,000,000 $6,000,000 None 
Braddock Light & Power._.-.......----- 50,000 | erie 
Total all companies... .............<. $8,525,000 $8,467,700 $96,300 








86 


PUBLIC UTILITIES 


{ Vou. 119. 


—- 











a Owned entirely by Ws Wash. & Rockville Ry. Co. 
the $1,750,000 City Suburban Ry. Ist mtge. 5s was paid Nov. 1 1919. 
The Feb. 1 1920 int. on these bonds was paid on April b9 1920. V. 110, 
p. 1972. The Aug. 1 1920. Feb. 1 1921 and Aug. 1 1921 int. was paid 
when due and al] subsequent int. being paid when due. V. 111, DP. 588; 


112, 561 « 

i ‘Washington Ry. & Electric owns direc ‘ly or indirectly the following 
bonds of the constituent companies, which, together with the shares of 
stock owned above, are pledged under the $17,500.000 consol. mtge.; 
_— ,000 (entire issue) Ist & 2d mtges. of the Georgetown & Tennal town 

y.: $180.000 out of a total issue of $185,000 Ist mtge. bonds of the Wash. 
& Rockville Ry Relief 


x Aug. 1 1919 int. on 


(remaining $5,000 being owned by the Wash. Ry. 


Association): $200.000 ist mtge. and $50 000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.: $150,009 (entire issue) Washington 
Interurban RR. Ist mtge. bonds. Total, $680,000. 


A = OF OPERATIONS AND CHARACTER OF post Ees — 
Geman furnishes power to the Wash. Balt. & Annap. Elec. RR. 

jashington-Virginia Ry. Co., the Washington & id Dominion oo 
Se. and other local companies. The Washington Ry. & Elec. Co. controls 
the ‘principal street railroads in the District of Columbia and also the 
Potomac Elec. Pow. Co. which alone is operating. or authorized to operate, 
in the national capital and which controls the Great Falls Power Co. with 
undeveloped water power on Potomac River. The railroad companies 
have 170.80 m. of track (all under electric traction). while the electric light 
company has 440 m. of subways with about 1,347.91 m. of ducts, anes 
many miles of overhead wires. Owns 620 cars and 15 buses. No. of meters 
Dec. 31 1923, about 75,278. Generating capacity of power co., 98, 000 kc. w. 
Franchises perpetual. 


Valuation.—See V. 109. 1081: V. 118. 665. See also V. 110, p’ 
1094; V. 113, p. 2319, air “Potomac Electeic Power Co.” 


Fares.—See ‘Electric Railway’’ Supplement of Apr 26 1924. 
at “mee = ae offering was made of $2.496,000 gen. & ref. mtge. 
nds dated 1923 and it was announced that payment would be 
acce — in Potomac bie Power Co. gen. impt. 6% bonds due Jan. 1 
ite” + | * earner RR. Ist mtge. 5% bonds due Feb. 1 1925. V. 
Pp 


STOCK AND BONDS— Date. 


Maturity. 
See text 
8.500.000 See text 
11,642, 6.7 ~ ones sees 
he iF & Tr, Co. 


Interest. Outstanding. 
-M $6.500,000 


Q- 

.000/ 1 42J-D 

000 c*tf\Int. at U.S. Mt 

gen & ref M $10,000,000/ 1923 66 496, $00 ‘Nov * i933 
& $1,000 _...c*tf| Amer. Sec. a Coe’ “Wash., D. C., trus. 

Met RR Ist mtge ($1.850,-/ 1895 5@F-A 1,850,000 Feb i 1925 
000) gold ($1,000) not sub A at Baltimore Trust Co., trustee, 
ject to call. _..-....-.. e*tf| Baltimore. 

Anacostia & Potomac River{ 1899 5g A-O 2,977,000 Apr 1 1949 
first mtge $3,000.000 gold/Int. at Baltimore Tr. Co., trustee. May be 
($1,000) sinking fund_c*tf| called at 112%. 


Stock.—The preferred stock became cumulative on June 1 1904. 


Bonds.—The remainder of the consol. bonds ($5,857,650) are reserved 
or the retirement of underlying liens. Entire issue is subject to call upon 
8 months’ notice on any interest date at 105 and interest. 
®& A portion of the property covered by the Met. RR. Ist mtge. may be 
sold and proceeds applied to a sinking fund for the retirement of the bonds 
at not exceeding 110 and int. Bonds cannot be drawn. Of the Anac. & 
Potomac River bonds, $462.000 are guar., p. & i., by Washington Ry. & 
Elec. V. 87, p. 36. $23.000, have been canceled. 
The gen. & ref. mtge. 10-year 6% bonds have a sink. fund requiring semi- 
— payments equal in each case to at least 1% of the amount of gen. & 
—_ bonds outstanding in hands of the public on the date of payment. 
= call. at any time on 60 days’ notice at 104 and int. if redeemed on or 
before Nov. 1 1928, and at 102 and int. if redeemed thereafter, but prior to 


maturity. Int. payable in Washington, D. C., or N. Y. City. $2,496,000 
were offered in June 1924 by National City Co.: Harris, For & Co., and 
Crane, Parris & Co. at 99 and int., to yield over 6%%. V. 118, p. 3199. 


Dividends.—On pref. at rate of 5% per annum from Dec. 1 1904 to and 
incl. Dec. 1919. In Aug. 1920244% waspaid. This represented the quar- 

a ee. of 14% due Mar. 1 and June 1 1920. In Dec. 19202%% was 
er (representing the quar. divs. of 14% due Sept.and Dec. 1 1920), 

p at . 1754. Reg. quar. divs. of 14% pave been eet S since to and me. 

1924. On com., first div. was paid Dec. 1 1 im 4910. Pe 

toll, 2%: in 1912, 4%: in 1913. Mar., 1%: June, 14%: ne ie 
Dec % and 1% extra. In 1914 and since to and incl, 191 7%. tn 
1917, 6%%. In 1918, 5%. In 1919, Mar ,1\4%. None to June 1923, 
when 1% % was paid. In Sept. 1923, 1% %; in Dee. 1923, 14%. In 
1924, Mar., 14%: June, 14%; Sept., 14% %j 


POTOMAC ELECTRIC POWER CO. 
BONDS— Date. Interest. Outstanding. Maturity. 


First mortgage (see text) gold{ 1904 5gJ-D $1,700,000 June 1 1929 
($1,000) Age at Comm. Tr. Co., Jersey City, trustee. 


Cons mtge $7,000.000 id | 1906 5egJ-J 5,300,000 July 1 1936 
$1,000) gu p & i by Washi Int. at C commercial Trust Co., Jersey City, 
y & Electric Co___..- ctf| trustee. 
General & (tenting mtge( 1921 7gA-O 1,809,900 Oct 1 1941 
Series afte ($100, $500, 
$5,000) . c*&r*tf 1923 6gA-O 4,000,000 June 1 1953 


1,000 & 
Eb aa Int. at National City ‘Banke N. Y., trustee. 
Gen'l impt. debentures - - - —-_- 1915 6F-Al 750,000 Jan 1 1925 


& Bonds.—The lst mtge. bonds are red. any int. date at 110 & int. on an. 
issue was originally $4.000.000, but was subsequently reduced to $1,700,000. 
Of the $7,000.000 new consols, $1,700,000 are reserved for sire liens. 
They are guar., prin. and int., ‘by Washington Ry. & Electric Co. A 
sinking es of 2 per annum ‘of bonds outstanding began Jan. 1 1908. 
On ( 1924, $1.2 259,000 were held alive js the amas, fund. See 
. oe 


| 

"Additional general and refunding mortgage 7s may be issu el in equal 
amount to retire outstanding underlying bonds and for 75% of a = 

extensions, add’ns, &c., under certain restrictions. Are red. an 
int. date on 30 days’ notice at 107% during first 5 years, at 105 ducing the 
next 10 years and at 103 during the last 5 years prior to maturity. Sinking 
fund of % % of the bonded debt annually for the purchase or redemption and 
cancellation of both series of gen. & ref. mtge. bonds. Cancelled to Oct 1 
1924, $390,100. In addition it requires an amount equal to at least 5% 
of the bonded debt to he used annually ~~ the adequate maintenance a nd 

foprecement of | of the property. V. 113, 1896. In addition to the sories 
ae ref. mtge. fis Guneadine $1. 760,000 are held in treasury. 
Serie B"’ red. on any int. date on 39 days’ notice at 107 & on or before 
yenip 1 im: at 105 thereafter to and incl. ril 1 1943, and at 102 % there- 
prior to maturity. V. 116, Ww; 7% 2266. he gen. impt. debentures are 
Be te & int. by the Wash. Ry. Elec. Co., and are equally secured 
With the * nm. mtge. bonds red. at 102 * on any int. date. Earnings of the 

Selectric Power Co. have been as follows: 


yo a 1923. 1922. 1921. 
EES OB CET ES 2 $5.71 830 $5'373 364 $5,086,776 
1,993,962 1,783,000 
Annual! interest charges on ee | weg onaanie the on 940,990 
gen. & ref. mtge. Series A and B, now amount to $770,863. 


EARNINGS.—Of Washington Ry. & Elec. Co. (ezcl. sub. cos.) for cal. yrs 








3. 1922. 1921. 1920. 
Revenue passengers.... 60.851.385 61.943.410 64,178,738 65,873.540 
_ Se ee 19, 00.669 19.231.868 19,822,811 19,410,342 
Gross earnings- -- - -- - - - 57.215 $5,022.967 $5.455.624 $5,371,308 
Exp., taxes & misc.items 4.089.015 4.137.526 4.235.082 4.477.866 
et earnings--_-.-.... $868,200 $885.441 $1,220,542 $893 ,442 

inc. (incl. Potom. 

Elec. Pow. Co. div.) -- 707.758 690,226 654,512 534,194 
Total income-------- $1,.575.958 $1,575.667 $1,875,054 $1,427,634 
Fixed charges_-_------ $755.879 $764,315 $772,961 $791,262 
Div. on pref. stock (5%) 425.000 425,000 425,000 425,000 
Vv. on common stock __ OREO... hecetas |, 12 Rebeka 2! Gatete 


OFFICERS .-—Pres., Wm. F. Ham; V.-P. & Counsel, 8. R. Bowen; Treas., 
.-Treas., Wm. L. Clarke; Comp. A. G. Neal; Sec., 
H.M. Keyser: Asst. Sec., H. W. Kelly: Asst. Treas., “D-B e. Gen- 





eral offices, 14th and C Sts., N. W., Washington.—V. 115, p."546, 1211° 
1322, 1634, 2048, 2380, 2582: V. 116, 411. 1894 soey Vv. 117 » B15 95" 
1130, 1463, 2434, 2544; V. 118, p. 665, 306, 3080, 3199; V . 119,,p. 77,4581- 





CAPITAL TRACTION, 


ORGANIZATION.—In the fal! of 1895 absorbed the Washington l& 
Georgetown and Rock Creek companies. See V. 61, p. 283, 328, 588. ff 
“FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An underground trolley road. Single track (incl. 2.023 miles o ted 
enter trackage agreement) . 48.344 miles; overhead trolley (incl. 3.187 miles 
ted under lease). 17.611 miles single track. Total length of road 
“ nel. 8.036 miles sidings and turnouts), 73.981 miles of single track. Oper- 
ates 695 cars and 8 motor buses. 80 to 122-Ib. rail. 

Operating Agreement.—By an agreement entered into on Feb. 20 1917 
the oe -s at over the operation of the line of the Washington & Mary- 
land Rallw way Co. on May 2 1918. that company gy 7 pany the build- 
ing of an extension to the sanitarium near Takoma 

Valuation.—V. 109,, p. 1079. 

Fares.—See “Electric Railway’ Supplement of April 26 1924. 


Proposed Merger Plan.—See V. 109. p. 1272; V. 110, p. 359; V. 112, p 
2413; V. 113. p. 729. 959; V. 115. p. 542, 1320. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $12.000.000 ($100).---- -.-- Q-J $12.000.000 Oct’24,1 
New first mortgage $6,000.-( 1907 5g4J-D 5,606,000 dupe 5 1 ids 

000 gold ($500) oy ta. at Union Tr Co. of the D. 


Washington, trustee. 
Bonds.—Are not subject to call. Part of the bonds issued were used to 
redeem the $1.080. .000 outstandi 


of bonds are in co.'s treasury and $194.000 are in co.’s ins. reserve fund. 


Dividends.—In 1898, July 1,75c.: Oct. 1, 75c.; in 1899, four dividends of 
75c. each; in 1900, 3%%: in 1901, 4%; in 1902, Jan., aes De: as paid Pt 
July, 1%, and on Aug. 20 an exra dividend of tl Peet 

roceeds of sale of old power house; Oct., 1%; in 1 4% % in To 904.5%. 
& 1905, 5% %; 1906-1913. incl., 6% ann.; in pis Jan., - 1 5 Ze paid: 

July, 14%. In Oct. rate was reduced and 1k % w F rate 
was paid quarterly to and including July 1918 n Oct. M918 1 
paid; same rate quarterly to and incl. Jan. 1921. In April 1921, 

paid. Same rate quar since. In Dec. 1917 an rans div. of 
paid. In Aug. 1918 an extra div. of 44% was 


REPORT.—For calendar years: 

Calendar Gross Net (after Other Interest, 
Year— Earnings. Tazes). Income. &e. Surplus. 
1923. _..$4,842.619 $1.305.401 $34.725 $33) 774 74 1% 39840.600 000 sie 353 

1922__.. 4.994.044 1.390.739 34.906 3 
In 1923, $5.540 315 comcue base canted B53 aie’ Oo C72 e108 


OFFICERS.—Pres., Geo. E. Hamilton; V.-P. in « harge of ABs. Soc. 


47% bonds of the 1900 issue. $200. 000 


135% was 
© 
134 Ts 


J. ¥ Hanna; V.-P., D. 8. Carli bp Ribs nop H. D. re ton; . Sec. 
J. Heberle: a Treas., C. nee. gf 110, sats 112, p. 
1028" 1431, 2413; 113, Pp 729. $50. V. . 1062; Sag. i3 


V. 116, p. 1759, 1892: - 117, p. 552; v. tis p. 310, 1267, 1391, 2041. 
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COLUMBIA GAS & ELECTRIC Co. 
(See Map.) 


ORGANIZATION.—Incorp. in W. Va. in Sept. 1906. Owns 51% of 
the $30,000,000 stock of United Fuel Gas Co. (see below). Leases the 
Cincinnati Gas Transportation Co. and owns that co.’s $3,000,000 pref. 

stock. Owns all the com. stocks of the Union Gas & Elec. “Co. of Cincinnati 
the Ohio Gas & Elec. Co., the Hamilton Service Co., the Loveland Light 
& Water Co., the Columbia Gas Supply Co. and leases the Cincinnati 
Newport & Covington Light & Traction Co. 

In Feb. 1924 acquired from the Pure Oil Co. the Columbus Gas & Fue) 
Co.. Federal Gas & Fuel Co., Springfield Gas Co. and the Dayton Gas Co. 
V. 118, p. 1017. TheC olumbus, Federal and —aes companies were 
subsequently sold to the Ohio Fuel Supply Co. . 118, p. 1778. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—In 
conjunction with sub-companies controls (compare V. 103, P- 1324): (a) The 
gas business in Cincinnati and in 17 municipalities in Hamilton County, 
Ohio, and the electric business in Cincinnati and 37 adjoining Ohio municl- 
palities; (b) the electric-light and power business in 14, the gas business in 
10 and the water supply business in three communities in the Kentucky 
district, opposite Cincinnati; (c) a 66-mile system of electric street railways 
operating exclusively in Covington, Newport and other of said Kentu 
municipalities and connecting the same with Cincinnati; (d) a 183- 
system of pipe lines for natural gas, connecting (e) gas lands held by the 
company under leases, contracts, agreements, royalties, and the ownership 
in fee of 228.344 acres of land in Southwestern West Virginia and eastern 
Kentucky; (f) the gas business of Dayton, Ohio, and its suburbs; (9) the 
gas business of Middletown, Ohio, and the electric business of Midd 
and 19 adjoining Ohio communities; (h) part of the electric business of 
Hamilton, Ohio; (j) the gas business of Franklin, Ohio, and six neighboring 
communities. 

The stockholders on April 8 1924 approved plans for providing a 
on the company f¥ phe od to secure a bond issue, and also aut 
issue of $25, pref. stock, par $10. bg! details see V. 118, p. 1017, 
$15,.000.000 of the preferred issued. 119, p. 1398. 

All the outstanding one-year 5% notes yl March i 1924 were called for 
payment at par and interest on Nov. 1 1925 and have been.eliminated from 


table below. 
STOCK AND BONDS— Date. Interest. ae $ 
oF wo! 
7 Q-F sino $00-0 000 Now usr 75 


Com stk 1,500,000 shs(no par). 
oes $11,104,500 Jan 1 1927 
ng Bank 


Pref Ser “A’’ 7% cum ($1 
First Ly ie $25,000.00 1907 
" | “Ga Tr. Co..N. Y., trus. 
1913 5J-J p00 268 Jon} 1987 
- Y., trus. 


($500 &c) gold. AE: a -c* fInt. atl 
Int oe Central Union” Tr. Co.. 


Cine Gas Transp Co Ist meri seee 5g JI-J 1,79) 060 Jaty 1 1933 
$5,000,000 ($1,000) g__ntf{Int. at Provident S. B. “Wt T. Co., Cin., trus. 
Dayton Gas Co Ist eet Goes 5¢M-S 


1,314,000 Mar 1 1930 
EM Ww ocdubenss nion Trust Co., Cleveland, trustee. 

Stock.—Series *‘A’”’ pref. is Bhi Tit at 115 and dividends on any divi- 
dend date on 30 days’ notice. $15,000,000 offered to shareholders at par 
ss 90% was taken heey exercis2 of rights, remainder b disposed 

of privately by a syndicate headed by the Guaranty Co. of N. Y. at $104 

div., to yield about 6.73%. 

Bonds.—Of the $25,000,000 Ist mtge. $7.983,500 have been can- 
celed and $3,170,500 are held in treasury. ay provides for sinking fund. 
v85. . all or in part at 105 and int. we ' - int. date on 4 weeks notice. 


ig Gchesnured axe Tod ali ec'te part 28 pot ont te int. da 
ures are r all or ks an t. on an t. date 
oa i date notice. V. 96, p. 170. 1631. bens 4 

Cinc. Gas Transport. Co. 1st Mige. 5s have sink. fd. of 250 000 
annum since 1911. Are guar., ofa. int. and Stine td - Columbia 
Gas & Elec. Co. Are call. at 110 aad int. 


Dayton Gas Co. 1st 5s have sink. 4. of $20,000 per annum. Qe. at 105 
Int. payable at office of Harris, Forbes & Co. -o Oh Ee 


and int. 
Dividends.—On series ‘‘A"’ pref. an initial div. of $1 75 was paid Nov. 15 
1924. An initial div. of 1% was paid on the $50,000 stock May 15 


eee Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Nov. 15 1920 paid 

me Gees. On Jan. 25 oe pele 1% “extra. Feb. 15, May 16, Aug. 15 and 

Nov. 15 1921, 14% each. Feb. 15 1922 — 1%: My 15 1922 to Feb. 

23 % quar.; May 15 1923 aye 8 1923 to Aug. 15 
ty paid 65 cents quar. on new shares of a ~ ae 
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— - Properties Controlled and Operated by Ss ae et 
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PUBLIC 


-For 1923, 


REPORT .- in V. 118, p. 1026, showed 
Consolidated Income Statement (Including Subsidiary Companies). 

Gross Earnings— 192 1922 1921. 
CO” eae $9,919,481 $8,170,831 $6,719,030 
Gas - 8,759,929 8.173.433 6,343 ,674 
Railways and other operations 2.293 585 2,248 429 2,170,258 

Total gross earnings__-_ $21,002,999 $18,592,693 $15,232,963 
Operating expenses and taxes 10,690,648 9,519,877 8,101,072 

Net earnings $10,312,359 $9,072,816 $7,131,891 
Other income_______- . 2,019,201 1 319,267 2,651,259 

Total gross income $12,331,554 $10,892,083 $9,783,151 

Deductions— 
Rentals to Cincin. Gas & Elec. Co $3,427,231 $3,393,546 $3,119,439 
Rentals to Cincin. Gas Transport. Co. 680,695 690,802 689,113 
Rentals to Cincinnati Newport & 

Covington Lt. & Traction Co 1,025,829 1,039,658 970,587 
Rentals to Hamilton Utilities Co 6.293 " ee itis 

Total deductions $5.1 10, 059 $5,115,007 $4, 779.1 10 

SEE PE EE OE Fe $7,191 504 $5.777.075 $5 bY 004, 010 

Fized Charges— 
The Ohio Gas & El. Co. bds. & pf. stk $34,026 = 
Columbia Gas & Electric Co. bonds 559,890 $564,650 $569,650 
Columbia Gas & Electric Co. deben- 

tures and other unsecured debt 193,626 130,825 130,825 

Total fixed charges_________.- $787 ,544 $695 175 $700, 175 
Sur. avail. for deprec., divs., &c $6,403,959 $5,081,600 


$4 303 53 ; 
Dividends paid_ etes $3,653,839 $3,000,000 $3'000:000 
For 9 mos. ended Sept. 30 1924, gross earnings, $19,453,066; total income, 
$10,026,084; lease, rentals, &c., $3 YXS8.994; interest charges and pref. divs. 
of subs., $263 512: fixed charges (Col. G. & E. Co.), $901,995; bal., sur. 
$4,871,673. V. 119, p. 584, 1398, 1512, 1845. 1958. . 
LEADING CONTROLLED PROPERTIES. 
CINCINNATI GAS TRANSPORTATION CO.—A W. Va. corporation. 
having capital stock of $3,000,000 5% pref. and $2,000, 000 com. stock ahd 
outstanding $1,700,000 5% Ist M. bond. (V.88, p. 1375.) 
of steel pipe line, running from the Columbia conpany s natural gas field 
in southwestern West Va., connec ting with Covington and Newport, Ky., 
‘&c., and Cincinnati and surrounding towns. Leased by the Columbia com- 
Bef for 30 years. Kental, all maintenance charges, taxes, &c., bond int., 
d. of $20,833 1-3 monthly beginning Aug. 1 1911, and divs on com. stock 
0% perannum. The pre of. stock (owned by Columbia Gas & Elec. Co.) 
S 5 receive a dividend of 6% per annum after all Transportation bonds 


have been canceled. a 85, p. 1532. The $3,099,000 pref. stock was 
purchased by the Col. G. & E. Co. during 1920. V. 110, p. 80. 
CINCINNATI COMPANIES.—The Columbia Co. owns the entire 


175,000 shares of common stock of Union Gas & Elec. Co. of Cincinnati 


(V. 89, p. 230; V. 103, p. 1046), which operates under a y aon lease the 
propenes. &c., of Cin. Gas & Elec. Co. (which see). V. 83, 274, 892, 
231; V. 88, p. 1375; V. 95, p. 752; V. 97, p. 53, 240; V. 118, 135. New 
steam elec trie plant. ‘capacity 120,000 k.w. V. 114, p. 10 7. Rates in 
Cincinnati, 14, p. 


OTHER bf. UTILITIES.—The Columbia Co. owns all the common 
stock of the Ohio Gas & Electric Co. and the Hamilton Service Co., which 
do a}! the electric and gas business of Middletown and part of the electric 
business of Hamilton, all the capital stock of the Loveland Light & Water 
Co., which does the electric and water business of Lovel and. All the com. 
and. ractically all the pref. stock of the Dayton Gas Co., 
gas business of Dayton, and all the capital stock of Columbia Gas Supply 
Co., which does a wholesale and retail gas business between Centerville 
Ohio, and Cincinnati. 

KENTUCKY PROPERTIES.—Cincinnati Newport & Covington Light 
& Traction Co. controlled under a 90-year lease. (See on another page.) 

UNITED FUEL GAS CO.—Owns gas rights on over 805,257 acres (Vir- 
nia Gasoline & Oil Co. 
est Virginia and Kentucky. 

pressors, &c., supplies gas direct to 49,445 consumers in about 70 cities. in- 
cluding Charleston, Huntington, Ravenswood, Glendenin, Spencer, Ripley, 
W. Va.; Ironton and Portsmouth, Ohio, and, through its subsidiary, 
Warfield Natural Gas Co., serves Ashland and Catlettsburg, Ky. Further 
sells large quantities of gas to Columbia Gas & Electric Co. 
Supply Co., Louisville Gas & Electric Co. and Central Kentucky Natural 
Gas Co., Portsmouth (Ohio) Gas Co., Hope Natural Gas Co. and Pittsburgh 
& West Virginia Natural Gas Co. Population served directly about 
110,000; by other companies using its gas wholly or partly, about 1,800,000. 
V.106, p. 1140. The directors on April 8 1920 voted to increase the capital 
stock from $10,000,000 to $30,090,000, and declared a stock dividend of 
200% Outstanding Dec. 31 1923, $30,000,000, of which Columbia Gas & 
Electric owns $15,300,000. 

In 1915-16 United Fuel Gas Co. retired all old bonds and made a new 
15,000,000 6% ist M. under which $9,547,500 bonds are outstanding. 
ee statement to N. Y. Stock Exc mange in V. 103, p. 1133; V. 104, p. 869; 

also V. 102, p. 816, 1354; V. 105, p. 

OFFICERS.—Pres. and Ponte “4 G. 
man, H. G. Scott and H. A. Wallace; Sec. & Asst. Treas., Polk Laffoon, 
Treas., Edward Reynolds, Jr.; Asst. Sec.-Treas., A. Sherlock and H. M 
Wade. Office, Charleston, W. Va.—V. 119, p. 1512. 


Gossler; V.-Pres., W. W. Free- 





CINCINNATI GAS & ELECTRIC CoO. 
Operated under lease by Union Gas & Electric Co., a subsidiary of 
Columbia Gas & Electric Co. 
ORGANIZATION .—Incorp. in Ohio in 1837 as Cincinnati Gas Lt. 
Coke Co. “— changed to present title in i. Operated by Union 
Gas & Elec. Co., a subsidiary of Columbia Gas & Elec. Co. (which see 


Cincinnati G. & E. Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
Indiana Electric Corporation 
Jersey Central Pr. & Lt. Corp. 








Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 




















which does all the | 


Owns 18% miles ia 


UTILITIES 





[Vor. 119. 








below) under a 99-year lease dated Sept. 1 1905, which, as amended, 
provides for payment of all interest and sinking fund charges and dividend 
of 5% upon the $34,637,600 capital stock (par $10) a share) and anaual 
»9ayment of $100,000 for retirement of outstanding capital stock. Per- 
ormance of lessee company is guaranteed by. dé posit of $3,750,000 in cash 
and securities with trustees. (See V 1, p. 2.) 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns generating stations and distributing systems supplying gas and 
electricity to Cincinnati and suburbs. 

Sale of 39.000 shares of pr f. stock of C 4 iti Gas Transportation C 





to Columbia Gas & Elec. Co. S22 V. 110, p. 89 
STOCK AND BONDS— Date. air tng Outstandiny. Muturity. 
Stock $36,000,000 ($100) - ee aa $314,637 600 S: 2e text 
lst Mtge $15,000,000 ($1,000 1916 5 ¢ A-O 8.711.000 Ap 1 1956 
&e) gold_- e*&r* (Irving Bank-Columbia Tr Co, N Y, Trustee 
Prior lien & r« f mtge $50 ,090,- 
000 - s. “A” > sont. ee 7% 7,500,000 Jan 1 1961 
Ser ‘ ($500.&c) _c*&r*tf! 1921 _ 54 @A-O 6.099,009 Jan 1 1961 
Free Beat Penna State tax. New York Trust Co, N Y, Trustee 
Bonds.—\1st mtge. bonds have sinking fund of not less than 1% pe2r 


annum of bonds outstanding. In addition to amount outstanding $3,000,- 
000 are pledged under the prior lien & ref. mtg+. and $748,099 hive been 
acquired and are held anve in sinking fund. Are call. at 102. Int. payable 


in N. Y. and Cincinnat 

See V. 104, p. 265, 1! 901, 1914: V. 105, ?. 74, 391, 501, 1524. 

The prior lien & refunding mige. boads may b> issued from tim? to time 
as authorized by the directors, bearing such int. rates as they shall deter- 
mine, for additional capital expenditures and for retiring the bonds issuable 
under the present 1st & ref. mtge. Mtge. provides for annual sinking fund 
baal of bonds outstanding. V. 111, p. 2232: V. 112, p. 65. 

The series ‘‘A’’ bonds are call. as a whole or by lot for sinking fund at 
110 during the first 10-year period to Jan. 1 1931; at 107% during the s»cond 
10-year period to Jan. 1 1941; at 105 during the third 10-year p2riod to 


Jan. 1 1951, and at 102% thereafter to maturity (plus accrued int. in 
each case). Int. P ayable in N. Y. or Cincinnati. 

The series ‘‘B” bonds are red. for sinking fund or, at option of co., all 
or part, on any int. date upon 30 days’ notice at 105 up to and incl. Oct. 1 


1928; thereafter at 104 up to and incl. Oct. 1 1936; thareater at 103 up to 

and incl. Oct. 1 1944; thereafter at 102 up to and incl. Oct. 1 soe. and 

en” at 101 up toandincl Oct. 1 1960 (plus int. in each case). .114, 
2473. Int. payable in N. Y. or C incinnati.— V. 118, p. 3055. 


REPUBLIC RAILWAY & LIGHT CO. 


ORGANIZATION .—A holding co. Incorp. in New Jersey on June 27 
1911. This co. owns all of the common and pref. stock of the Penn-Ohio 
Edison Co., which acquired the interest formerly held in the Pennsylvania- 





Ohio Electric Co. by the Republic Ry. & Lt. Co 
STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
| Common $7,509,000 ($100) at ca wcocecess SoD See text 
Pref6%ec um$10,000, 000($100) — Q-J 15 5,191,400 Apr ’'20,1% 


owning oil rights on 563,486 of same), located in | 
With about 1,659 miles of pipe line, com- | 


— Fuel | 


| Pow. 





com. 


| the cities of Kinsman 


Stock.—Common stock is held in voting trust. 

Dividends.—On pref. 114% quar. was paid from organization ~ and incl. 
April 1920. No action was taken on the June 1920 div. V. 11 2568. 
None since. Quarterly divs. on common ¢ 1% paid from Jan. 191 ‘to and 
incl. July 1918. Oct. 1918 div. omitted. 107, p. 1193. None since. 

REPORT .—Consol. income acct. of of, cos. (inter-co. items eliminated): 
Calendar oe Net, aher yg Divs. on Sub. Balance, 

Year— Tar ions. Co. Pf. Stks. Surplus. 
ee $9. 035 925 $3. 289. "372 $1, 73. 858 $608,557 $697,947 
1922 ... . 8,405,882 2,679,780 1,631,529 490,889 557 ,362 


Passengers carried in 1923, 


43,614,575, against 46,542,961 in 1922 and 
41,097,871 in 1921. 


Latest Earnings.—For 6 mos. end. June 30 1924 and 1923, s2e V. 119, 
p. 580. See brief statement for 9 mos. end. Sept. 30 1924in V. 119, p. 1954. 

Property, &c.—See2 Penn-Ohio Edison Co. below. 

EXECUTIVE COMMITTEE.—Chairman, J. H. Pard2s; Herbert L. 
Dillon, R. P. Stevens, Anson W. Burchard and Landon K. Thorne. 

OFFICERS.—Pres., R. P. Stevens; V.-Ps., John T. Harrington and 
H. A. Clarke; Sec., F. P. > as. Treas., E. W. Freeman.—V. . 168, 
a 1743, 2568: V. yt. ra 1084, 195 90; V. 112, p. 470, 1519; Vv. 113, 

1983, 2506, 2819; fa. 739; V. 115, p. 2389; V. 116, p. 1533, 1650; 
v. 118, D. 1912, 5305, 3198; By: 119, p. 58 te 1055, 1396, 1954. 

(1) PENN-OHIO EDISON CO. 

Controlled by Republic Ry. & Light Co. 

ORGANIZATION .—Organized in 1923. Owns practically all of the 


stock of the Pennsylvania-Ohio Elec. Co., (formerly the Mahoning & 
Shenango Ry. & Light Co.) and the Pennsylvania-Ohio Power & Light Co. 
Has also acquired practically all of the common stocks of the Ohio River 
Edison Co., Pittsburgh District Electric Co. and Salem Lighting Co. 
Also owns over 86% of the preferred stocks of the Pittsburgh District 
Elec. Co. and all the outstanding bonds of Salem Lighting Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its sub. cos. supplies electric light, power and gas to RS mage og 
and other communities in the Mahoning and Shenanzo River a 
eastern Ohio and western Pennsylvania, midway between Pittsburgh and 
Cleveland. The Pennsylvania-O io Electric Co. also owns urban and inter- 
urban railway lines in the same locality. At ~~ resent time the total 
aggregate generating capacity of controlled cos. s 105 »,540 h.p. and there 
are 337 miles of hizh-tension transmission lines oud 1,106 miles of distribut- 
inglines. This is exclusive of the new 88,000 h.p. station under construction 
at Toronto and the 39 miles of transmission lines therefrom. A gas plant 
serves the city of Youngstown, O., through 28 miles of distributing mains. 
The railways division has a total of 178 miles of track, 75 miles of which are 
interurban trackage and 103 miles of which are city trackage. fquipment 
includes 284 cars (incl. 8 freight cars). ‘There is in addition an auxiliary 
bus system totaling 80 buses. 

Franchises.—Practically ali Pennsylvania franchises are in force for 99 

ears or ate without limit as to time. The Lpesatioe’ power and lighting 

ranchises in Ohio extend beyond 1940. The most important railway 
franchises in Ohio extend until 1943, that in the city of Youngstown being 
on a “service-at-cost” plan permitting the co. to earn a return based on 
the valuation of the property. All franchises are said to be free from 
ae and burdensome conditions. 

A brief description of the properties not described under separate headings 
further below follows: 


Ohio River Edison Co. has under construction a modern, steam electric 
power plant on the = River near Toronto, O., with an initial installed 
capacity of 88,000 h. Output will be distributed by Pennsylvania-Ohoi 
& Lt. Co. and the new plant will be connected with the transmission 
lines of Pennsylvania-Ohio Pow. & Lt. Co., near Boardman, O., by a high- 
voltage stezl-tower transmission line of approximat sly 39 miles, to be con- 
structed and owned by a subsidiary of Ohio River Edison Co. Ohio River 
Edison Co. will also construct substations at the new plant and near Youngs- 
town, O. New plant, transmission line and substations leased to Pennsyl- 
vania-Ohio Pow. & Lt. Co. for a term of it charges at a net and unconditional 
annual rental which, after deducting all will leave a balance for 
dividends on the stock. V. 117, P; 2 

Salem Lighting =. supplies Salem, 0.. with electric light and power. 
Population served, 4 


Pittsburgh rer Electric ‘Co. controls, through ownership of all out- 
standing securities, ee furnishin: electricity for light and power to 
, and Greens le, Mercer, Shenango and James- 


town, Pa. Population served, 30,000 
STOCK AND BONDS.— Daie. aed. Outstanding. Maturity. 
Com. 300,000 shs. (no par) hed: tund™ Gaeiknke Se ee, : vscddannas 
Pref. $7,500,000 ns 6% ft << sean 
Fed deb bonds $6 00. 000. -- 1923 6%% 6. .000 1953 
. yr sec notes $3,250,000) 1923 6%eJ-J' 3,250,000 Jan 1 1927 
sein $500 & $1,000 c* and} Int. at Central Union Tr. Co., N. Y., trustee 


006, $5,000 &'$10, wor ft 


_ Notes.—Secured by pledge of the entire issues of com. 
directors’ qualifying shares) of Pennsylvania-Ohio Elec. 
Edison Co., Salem Lighting Co t+ Dist. Elec. Co. (except 13 
shares) and Pennsylvania-Ohio Pow. & Lt. Co.; subject to the latter case, to 
prior pledge under the Ist & coll. trust mtge. of P ennsylvania-Ohio Elec. Co. 


stock ( 
Co., Ohio River 


xcept 











Further s cured by pledge of all outstanding bonds of Salem Lighting Co., 
which bonds constitute a first lien on that property, and by pledge of over 
86% of the pref. stock of Pittsburgh Dist. Elec. Co. Are red. all or in part 
on any int. date on 30 days’ notice at a prem. of 3% on or before Jan. 1 
1924, and thereafter at 14% prem. for each 6 months of unexpired life, in 
each case with accrued int. 
dent in Penna. for the 4-mills tax assessed in that State, and to refund the 
State tax in Conn. up to 4 mills annually, and the Mass. income tax not 
excseding 6% per annum on income derived from the notes. 
OFFICERS.—Pres., James D. Andrew; V.P., H._A. Clarke; V.-P., 
R. J. 8. Pigott; Sec.. F. P. Smith; Asst. Sec. & Asst. Treas., E. W. Free- 
man.—V. 117, p. 440, 1236, 2111. 


(a) PENNSYLVANIA-OHIO ELECTRIC CO. 


Controlled by Penn-Vhio Edison Co. 


ORGANIZATION .—Incorp. in Ohio on Aug. 20 1917. Was known as the 
Mahoning & Shenango Ry. & Light Co., but name changed to present title 
early in 1920. Has ownership or control of the followinz properties: 
The New Castle Electric Co. New Castle Traction Co. 


New Castle Electric St. By. Co. Penna. & Mahoning Valley Ry. Co. 
The New Castle & Lowell Ry. Co. West End Traction Co. 


New Castle & Lowell Realty Co. East End Traction Co. 
New Castle & Mahoning St. Ry. Co. Youngstown Municipal Ry. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
pon yn through its subsidiaries, electric light and power to New Castle 
and vicinity in western Pennsylvania, and with its subsidiaries owns 116.39 
miles of urban and interurban railway lines in and between Youngstown, 
Girard, Niles and Warren, Ohio, and New Castile, Pa. Purchases electric 

wer from Penn.-Ohio rower & Light Co. Has artificial gas plant in 

Youngstown; 3 gas holders. 


Franchises.—Practically all the Pennsylvania franchises are perpetual. 
Railway franchises in Youngstown expire 1943. The most important 
interurlan franchises in Ohio expire from 1945 to 1950 and Ohio lighting and 
power franchises in 1937 and 1942. 


Sale of Youngetown Interurbans.—In 1923 transferred certain interurban 
lines to two new subsidiaries. The line from Girard through Warren and 
Niles, Leavittsburg and Mineral Ridge, together with branches, was 
transferred to the West End Traction Co. (see below) and the lines from 
East Youngstown to the State line at Lowellville, with branches, were 
acquired by the East End Traction Co. (see below). V. 117, p. 1236. 

Operation of Buses by Co.—See V. 118. p. 1268. 

Operation at Cost.—See ‘‘Electric Railway Supplement’ of Oct. 28 1922. 

In olay 1924 was authorized by the Ohio P. U. Comm. to issue $640,000 


642% ref. bonds at not less than 94 to capitalize treasury expenditures 
and for extensions and improvements. V. 118, p. 2305. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $11,000,000 ($100)__ __ SS. i __s-— 
Pref 7% cu $10,000 ,000(3100)_ Q-M rx Ty Gere ape 
Ist mtge & coll tr sk fd ($100, ( 

$500 & $1,000) gold__-c*tf| 1922 64 gM-S 2,885,900 Sept 1 1938 

RR Se aePe 1923 6%28M-S 729.000 Sept 1 1938 

i oe ...--|Bankers Trust Co., N. Y., Trustee. 

New Castle Traction lst mtge{ 1897 5 ¢ M-N 500,000 May 1 1927 


$500,000 gold ($1,000) c*tf | Int. at Union Trust Co., Pittsburgh, trustee. 
N C Elec Co Ist M $200,000! 1897 5¢M-3 200,000 Mar 1 1927 

gold eg oe _tf | Int. at Union Trust Co., Pittsburgh. trustee. 
Poland St Ry Ist M $200,009; 1913 5 J-D 170,099 June 1933 
($1,000) guar p &i ntf | Union Trust Co. of Pittsburgh, trustee. 


Stock.—The entire com. stock is owned by the Penn-Ohio Edison Co 
The pest. stock has full voting wer. Free of Penn. and Ohio State tax 
Callable as a whole at 110 & divs. In addition to amount shown as out- 
standing $106,200 has been subscribed for but not yet issued. Of the 
amount reported outstanding $51,000 owned by Penn-Ohio Edison Co. 


Bonds.—\ist mtge. & coll. tr. 64% bonds are secured by (1) 
Ist mtge. on Youngstown City Lines (not incl. ‘‘Park & Falls Line’’) 
subject in part to $170,000 closed Ist mtge. underlying bonds; (2) pledge of 
all the bonds and all of the capital stock of New Castle Electric Co. (except- 
ing $200,000 1st mtge. 5% bonds of 1927); (3) pledge of entire outstand ng 
$6,000,000 com. stock of Pennsylvania-Ohio Power & Light Co. Anannua 
sinking fund equal to 2° of total amount of ser. ‘‘A’’ and ser. ‘‘B"’ bonds 
issu is provided for. $114,100 ser. “‘A’’ and $21,000 ser. “‘B’’ retired 
by sink. fd. Ser. ‘‘A’’ are red. all or part on any int. date on 4 weeks’ 
notice at 110 and int. on or before Mar. 1 1932, and thereafter at 110 and 
int., less 114% for each full year elapsed after Mar. 1 1932. Ser. ‘‘B’’ are 
red. all or in part on any int. date on 4 weeks’ notice at 105 on or before 
Sept. 1 1934, the premium decreasing at the rate of 1% each Mar. 1 there- 
after. Penna. 4 mill taxrefunded. Int. payable in New York and Chicago. 
V. 114, p. 1535; V. 117, p. 2213. : 

The Poland St. Ry. bonds are guar., prin. & int., by the Penn-Ohio 
Edison Co. Red. at 100 and int. on 30 days’ notice. 

EARNINGS.—See Republic Railway & Light Co. above. 

OFFICERS. Pres., J. T. Harrington; V.-Pres., C. 8. MacCalla and 
H. A. Clarke; Treas. & Asst. Sec., E. G. Dunlap: Aud., F. E. Wilkin; 
Asst. Treas., A. ughes; Asst. Sec., E. W. Freeman.—V. 113, p. 2186; 
V. 114, p. 307, 1 2013, 2718, 2825; V. 115, p. 74, 1100, 1732; V. 116, 

abe 168. V. 117. p. 88, 326, 1018, 1236, 2213; V. 118, p. 1268, 2180, 


(7) WEST END TRACTION CO. 
Controlled by Pennsylvania-Ohio Electric Co. 


ORGANIZATION.—Incorp. in Ohio Jan. 11 1923 and purchased the 
interurban properties of the Pennsylvania-Ohio Elec. Co. (see above) 
running from Girard through Warren and Niles, Leavittsburg and Mineral 
Ridge, together with branches. 

For details of nev franchises and fare increases see V. 118, p. 204, 552. 
STOCK AND BONDS.— Date. Interest. Ouisensiog. Maturity. 
Stock $380,000 ($100 Sd) | genet pea SED: ackidhe waleu a 
lst M. $2,000,000 1923 72 JI-J x948,000 July 1 2023 
wrence Sav. & Tr. Co.. New Castle, trust. 
x All stocks and bonds are owned by Pennsylvania-Ohio Electric Co. 

OFFICERS.—Pres., C. 8. MacCalla; V.-P.. J. T. Harrington and H. A. 
Clarke; Treas., E. G. Dunlap; Sec., F. E. Wilkin.—V. 117, p. 1888; V. 118, 
p. 204, 552. 

(b) EAST END TRACTION CO. 

Controlled by Pennsylvania-Ohio Electric Co. 


ORGANIZATION .—Incorp. in Ohio Jan. 11 1923 and purchased the 


a 


R.H 
535. 


interurban prepereee of the Pennsylvania-Ohio Elec. Co. (see above) 
running from East Youngstown to the State line Jat Lowellville, with 
branches. 

STOCK AND BONDS.— Date. Interest. Sutstanding. Maturity. 
Stock $125,000 ($100)_--.-_--. <6 Shhbeoes Se ~eréaedaxe 
lst M. $1,000,000 ¢ anges 1923 7g¢J3-J x278,000 July 1 2023 


Lawrence Sav. & Tr. Co., New Castle, trust. 
x All stocks and bonds owned by Pennsylvania-Ohio Electric Co 


OFFICERS.—Same as for West End Trac. Co. above.—V. 117, p. {3 47. 


(b) PENNSYLVANIA-OHIO POWER & LIGHT CO. 
All the common stock is owned by the Penn-Ohio Edison Co. 


ORGANIZATION .—Incorp. in Ohio on or about Ocv. 14 1920 and pur- 
chased from the Pennsylvania-Ohio Electric Co.—see above ‘in accordance 
with the plan outlined in V. 111, p. 1661)—all the electric light and power 

perty and business in Ohio formerly owned by the Penna «Ohio Elec. Co.., 

uding the power stations at Lowellville and North Ave., You 

all transmission lines in the State of Ohio, the electric railway lines running 
from Youngstown, O., to the Pennsylvania Ohio State Line near Sharon, 
and also the stocks and bonds owned 
Shenango Valley Traction Co. 
Shenango Valley Electric Light Co 
Sharon & New Castle Rv.Co .Ohio 
Sharon & New Castle St. Ry. (Pa.) | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


y that co. in the following companies 
{East Ohio Pow. & Light Co. 

| Pennsylvania Power Co. 

Mahoning County Light Co. 


| Supplies electric light and 


ngstown, | 


With subsidiaries owns and operates a modern electric light and power | 


system with 3 power plants of a total of 98,183 h. p. present installed 
generating capacity, with transmission lines and distribution systems. 


‘1%; O 


Co. has agreed to reimburse noteholders resi- | 
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Electric raitway lines comprise 61.94 miles. Of this mileage 49.35 
miles is interurban, of which about 40 miles is on private right-of-way. 
There are 254 miles of high-voltage electric power transmission lines and 
extensive distribution lines in Youazgstown, Girard and Struthers, O., 
Sharpsville, Farrell, Ellwood City and Sharon, Pa., and vicinity. 


Lease.—The new plant, transmission line and substations of the Ohio 
River Edison Co. are to be leased by the co. for 999 years. V. 117, p. 1236. 

The principal franchises in Ohio extend beyond 1940 and practically all 
those in Pennsylvania are without limit of time. 

In July 1924 the co. issued $19,000,000 Ist & ref. mtye. 544% bonds, 
Series ‘‘A,”’ and $2,700,000 15-year 6% debentures, proceeds beiag used to 
retire $12,806,000 Ist & ref. mtge. 74% % bonds due Nov. 1 1940 (called for 
payment Sept. 2 1924 at 110 & int.); $2,000,000 3-year secured 6% notes 
due June 1 1926 (called for payment Aug. 20 1924 at 101% & int.), and 
$2,798,900 8% secured notes due Nov. 1 1930 (called for payment Aug. 20 
yt ry 107 & in yi all these issues have been eliminated from table below. 

9, p. , 456. 

Stockholders are to vote Nov. 5 1924 on reclassifying $2,000,000 auth. 
sad mameed 8% cum. pref. stock into 7.2% cum. pref. stock. V. 119, 
p. 3. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
pe ey OF es ee ie O05 [ER Gee  atntganwes 
Pref 8% cum$15,000,000($100) _... 8 Q-F SEEMED. con ovveen> 
Preferred 7% cumulative_____ __ ‘ % | BO swede sdede 
lst & ref mtge ser ‘‘A’’ ($500) 1924 5% ¢J-J_ 19.000,000 July 1 1954 


& $1,000 c* & $1,000 &}Guaranty Trust Co., New York, trustee. 
multiples r*) gold______. t 

15-year debentures gold Penn{ 1924 6% 2,709,000 July 1 1939 
4-mills tax refunded cf | Nat'l City Bank, New 

Underly’z bonds (closed mtges) ___- 1,739 


* Entire $6,000,000 com. stock is owned by the Penn-Ohio Edison Co. 
Stock.—Both classes of pref. stock are call. at 115 and accrued divs. 


Bonds .—The Ist & ref. mtge. bonds have an annual impt. and sink. fund 
of 1% per annum of total lst & ref. mtge. bonds outstanding, to be used at 
the co.'s optioa for add’ns & impts. which could otherwise be made the basis 
for the issuance of Ist & ref. mtge. bonds, or for retirement of underlying 
bonds, or for retitement of Ist & ref. mtge. bonds. 5'!4% Ser. ‘‘A’’ are call. 
all or part at any time on 30 days’ notice at 105 & int. prior to July 1 1930, 
the premium thereafter decreasing 1% each 6 years to maturity. Int. 
payable at offices of Lee, Higginson & Co. in New York, Boston and Chi- 
cago. Penna. 4-mills tax refunded. In July 1924 Lee, Higginson & Co., 
Nat. City Co., &c., offered $19,000,000 ist & ref. mtge. 544% bonds. 
Ser. “A,’’ at 98 & int., to yield about 5.65%. V.119, p. 76 

15-year 6% deben.ures are call. all or in part at any time on 30 days’ 
notice at 105 and int. during the first 3 years, the premium thereafter de- 
creasing 1% each 3 years to maturity. In July 1924 Lee, Higginson & Co., 
Nat. City Co., &c., offered $2.700,000 15-year 6% debentures at 97 
& int., to yield over64%%. V.119, p. 76.—V. 117. p. 2119, 2433, V. 118, 
p. 2439, 2825, 3198; V. 119, p. 76, 199, 325, 456, 811, 1953. 





AMERICAN GAS & ELECTRIC CO. 


ORGANIZATION .—Incorp. in N. Y. Dec. 20 1906, per plan V. 83, p: 
1349, 1473, 1592; V. 101, p. 2168; V. 102, p. 137: V. 106, p. 298, 398. 
Controlled by interests affiliated with General Electric Co. New 30,000 
k. w. oe es plant at Windsor, W. Va. (Central Power Co.); V. 107, p. 
2291; V. 106, p. 298; V. 105, p. 821, 1524. In 1916 purchased Citizens’ 
Electric Co. of Pittston, Pa. V. 102, p. 1719. In Sept. 1923 acquired 
the West Virginia Water & Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns public service corporations located in six States, supplying electric 
light and power in 137 communities, including Canton and Newark, O.; 
Muncie, Marion and Elwood, Ind.; Scranton, Pa.; Wheeling, W. Va.; 
Atlantic City, N. J.; and Rockford, Ill.; serving an aggregate population 
of approximately 1,770,000. 

Ohio Power Co.—Name changed from The Central Power Co. on Nov. 20 
1919, is a consolidation of the electric light and power companies in Ohio 
controlled by the American Gas & Electric Co. Operates in the richest 
manufacturing, coal and oil producing, and farming sections of Ohio, 
serving 55 cities and towns with electric light and power. See V. 118, 
p. 2711; V. 119, p. 1965. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 1,750,000 shares (no par) _... —---_-- 813,136 shs Oct ’24, 25c. 
Pref 6% cum $25,000,000°($50) __-- 6 Q-F $16,436,950 Nov '24,1 
Collat mortgage $6,282,000\| 1907 5 ¢F-A 6,282,000 Feb 1 200 

($100, &c) gold______c*&r{Int. at Guaranty Trust Co., N. Y., trustee. 
Debenture bonds (Amer series) 1914 62¢M-N_ 29,554,000 May 1 2014 


($100, &c.) gold c*&r{Int. at Guaranty Trust Co., N. Y., trustee 


Stock.—The common stock of no par value was issued in place of out- 
standing shares of common ($50 par) in the ratio of 5 shares of common, no 
par value, for each share of common stock, par $50. Preferred stock is 
redeemable at 120. 

Bo1ids.—The collateral trust 5s are secured by pledge of common stocks of 
certain subsidiaries. Are callable at 105. V. 83, p. 1349. 

Debentures 6% bonds (American series) are redeemable at 110. Penna. 
4 mills tax refunded. V. 99, p. 51, 122; V. i115, p. 1635; V. 119, p. 1067. 

Dividends.—On preferred, 14% May 1 1907 and sime rate quarterly 
since. On common stock of no par value piid on July 2 1923 and Jan. 2 
1924 a quar. div. of 25 cents per share and an extra div. of one-fiftieth of a 
share of com. stock. On Oct. 1 1923 and April 1 1924 paid 25 cents . 
On July 1 1924 paid 25 cents and an extra dividend of on>2-fiftieth of a share 
of common. Oct. 1 1924 paid 25 cents. quar. 

EARNINGS.—Years ended Dec. 31: 


923. 1922. 1921. 
Gross earnings, subsidiary compani2s_ $33,931,273 $21,738,994 $17,678,339 
*Net earnings, subsidiary companies. 5,097,571 3,409,100 2,441,785 
oes &.% Bae 1,084,261 992,094 994,363 
A. G. E. Co. fixed charges and pref. 
stock dividend_______-__- og a a 1,979,551 1,358 .970 1,137,314 


Balance, surplus___-.--- ae ee $4,202,281 $3,033,224 $2,248,834 
* Net earnings are after deducting all operating, maintenance, deprecia- 
tion, fixed charges, preferred stock dividend, &c. 


OFFICERS.—Chairman of Board. R. E. Breed; Pres., George N. Tidd; 
V.-P. & Sec., Frank B. Ball; Treas., F. W. Drager. Office, 30 Church S8t., 
N. Y.—V. 119, p. 1397, 1955. 











DAYTON (O.) POWER & LIGHT CO. 
ORGANIZATION .—Incorp. in Ohio March 23 1911. : 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
wer in Dayton, Ohio, covering the entire city, 
also in numerous neighboring municipalities in the Dayton, Xenia, Piqua, 
Wilmington and Preble districts. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $12,000,000 ($100). -.-. - $3,053,000 Oct '24,1% 
Pf stk 6% cum $8.000,000(3$100) - - - - 6 Q-J 5,796,100 Oct '24,1 


First & ref mtge $20,000,000. 1911 5 ¢J-D 9,505,000 June 1 194 
(31,000 gold c* (Int. at Irving Bank-Col. Tr. Co., N.Y., trus. 

Dayton Ltg Co Ist ref mtge| 1907 5g M-S 1,469,000 Mar 1 1937 
assumed ($1,000) gold___c*/Int. at Equitable Trust Co., N. Y., trustee. 
Stock.—Preferred is callable at 110 and dividends. 


Bonds .—First & ref. mtge. 5% bonds, $29,009,090 auth., are callable at 
195 on or before Dec. 31 1936, and decreasing 1°% for each succeeding year 
to 101. in 1940 and 1941. 

Sinking fund 1%, 1924; 14%, 1925 
V. 94, p. 282: V. 105, p. 822; V. 106, p a 

Dayton Lighting Co. first & ref. mtge. 5s are callable at 107%. 

Dividends.—Divs. on pref. stock from Oct. 1911 to Oct. 1924, inclusive, 
6% per annum (14% % Q.-J.). Initial div. on com. of 4% paid Feb. 10 1920; 
Dec. 20 1920 and Dec. 24 1921 paid 4% each; July 1 1922 paid 2%; Dec. 21 
1922, 2%: 2 2 1923, 2%: Dec. 21 1923, 2%. In 1924, April, 1%; July, 
ct., 1%. 


eet 2%, 1933 to 1940. See 
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PUBLIC UTILITIES 


[ Vou. 119. 








REPORT.—For 1923: 


Calendar Years— 1923. 1922. 1921. 
Gross earnings. ....-.--.- $5.105.314 $4,535.304 $4.183.954 $3, 134. 487 
Total focome.......... 1,869 .330 1,518.908 1,319,076 983 802 
CI i a ch 1,124,688 951.733 765,093 551,175 
Preferred dividends- --- 267 455 245,167 217 .583 208.8 
Common dividends... ~~ 122,120 122,120 122,120 122,120 
Balance, surplus----- ~~$355.067 — $199.887 $214,281 $101,687 


Latest Earnings.—For 6 months ended June 30 1924. in V. 119. p. 816, 
945, showed: Gross earnings, $2.955.910; net earnings. $1 ,124.326; interest, 
&c., $378.012; contingencies, $248,513; pref. divs., $152,973; com. divs., 

1,060: bal., sur., $283,768. 

OFFICERS.—Pres., F. M. Tait: Sec. & Treas.,O. E. Howland. Office, 
20 South Jefferson St., Dayton, Ohio.—V. 119, p. 945. 





NORTHWESTERN OHIO RAILWAY & POWER CO. 
Controlled by Cities Service C 


ORGANIZATION .—Incorp. jn 1912 in Ohio to take over the Toledo 
Port Clinton & Lakeside Ry. 95. p. 48). which in April 1913 reduced 
its capital from $1.800.000 to 1 500. All of the $800.000 (authorized 
and issued) common, $500,000 (auth. | $700.000) pref. and $1,293,000 (auth. 

,000,000) first mtge. 58, were formerly owned by the General Gas 

lectric Corp., but in a 1924 the latter sold these properties to the Cities 
Service Co. V. 119, p. 580. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

tes 52 miles of track from Toledo to Elmore, Oak Harbor, Port 
Clinton and Marblehead. In addition. operates a line during the summer 
months to Bay Point, 3 miles east of Marblehead. thus making direct con- 
nections with Cedar Point and Sandusky. In Toledo operates on about 3 
miles of Toledo — & ane track. Standard gauge, 7 70-\b. T rail; 10 
nay a cars ess motor cars, 34 non-motor f ght cars; total, 46 
p. 23 P76. Electric light and power is furnished in Ryan, 
Curtis, Glas. ‘Center, Genoa. Elmore, Oak Har Port Clinton, G 
Danbury, Lakeside and Marblehead. The power plant is near Port C inton 
on the shore of Lake Erie. 


Merger —In as 1924 the Ohio Public Service Co. (see statement on 
another page) app — to the Ohio P. U. Comm. for authority to acquire and 
merge the Sandusky Gas & Elec. Corp., the Port Clinton Elec. Light & Pow. 
Co. and the Northwestern Ohio Ry. & Pow. — V. 119, p. 1282. 
EARNINGS.—For 12 months — Dec. 
Calendar Y\ Gross. aft. fazer Int., 
65 $04 .089 PEt 


ear— 
68 S49 sur. 9,178 
OPFOR ow = R. E. Bu ant V.-P. & Gen. Mar., H. A. Cowgill’ 
8ec.-Tr Allen. Gen. Henry L. Doherty & Co.—V. 111, 
D680; V 116, p. 823, V. 118 D 1066: Ve 110 p. B80. 1282, 1734. 


OHIO RIVER POWER CO. 


ORGANIZATION .—Organized in 1924 and took over from the bond- 
holders’ coumeaiteee at a price of $477,570, oe ore erties of the Ohio River 


Balance. 
sur .$24,169 





Electric & Power Co. (for history see c Railway’’ Supplement 
of April by 1924). 
CAPITALIZATION, &C.—The company has been authorized to issue 


4 800 shares (no par value 


common stock with a yz value of $24 per 
€, $252,000 in 7% pe 
er 


. stock and $100,000 10-year 7% notes or bonds 
at n aot a than 85. eorganization plan calls for following distribution 
of securities: 


Bondholders receive for each $1,000 old bond 


800 new pref. and 4 shares 
com. Old pref. and com stocks wiped out. 


- 118, p. 3087. 





COLUMBUS RAILWAY, POWER & LIGHT CO. 


Control.—In 1924 Continental Gas & Elec. Corp. (see on another page) 
acquired control cf the company. 


enantio Peg = . in Ohio Nov. 1913 to succeed the Columbus 
Traction Co 26 as successor to the Central Market Street 
Ry., sold un = pe as s bill in Feb. 1906, subject to the $500,000 bonds) 
pa ‘took om > Columbus Ry. Co. and the Columbus Edison Co. as per 
a in V. . 1839. The leases between these two companies and the 
lumbus Ry. y' Light Co. were then Ch? The Columbus Lizht, 
Heat & Power Co. was acquired in Jan. 1915. See “Electric Railway Sec- 
tion” for Jan.1915 In t. 1921 the gompene acquired stock control of the 
Columbus New Albany & onngeewe f race 7 Co., and purchase of property 
ae oped January 1924. V.118, p. In March 1922 the company 
uired 6 miles of track from the ye Delaware & Marion Electric 
Co. V. 114, p. 519, 1062. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the city street railway ayetem @ of Columbus and suburban 
lines to Marble Cliff, Westerville, Gahana and Worthington, and the com- 
mercial! electric light and power systems of the city and vicinity. 149.22 
miles single track, 14.49 miles operated under contract. 257 mger, 4 
freight and 54 other cars. 4 steam-electric power stations with 84,000 k. w. 
fanaa: Franchises for 20.50 miles of railway are tual; others expire 
in 1926. The franchises provide for 6 cents cash fare or 5 tickets for 25 
cents, and universal Donets. Two of the light and power franchises are 
ual; others ange in 1926 and 1928. 

esterville line see ‘‘Klectric Railway’’ Supplement of 

Ans 26 1924. 


‘aluation.—See V. 106, p. 1344, 2345. 
Offers efor Common Stock.—For offers made to holders of common stock in 
June 1924 for options on thei: holdings see V. 118, p. 3077, 3195. 
STOCK AND BONDS— Date. 


Interest. Crlten tin. Maturity. 


pinta dtetie $6,041,230 see tex 
2,027.293 July 34 1 
5,028,745 Aug '24.2 

4,682,000 Oct 1 1940 


.800_. 
5 g A-O 
mortgage $25,000,0U0 gold/ Int. _. E. Aa Clark & Co., Philadelphia, or 
ID x: hata dibeie aan & c*.tf oifice a oom ny at Columbus. Girard 


Trus ve ladel _— trustee. 
Ref M Ser 6s due 1941($500 & 1931" SoD 665 2,500 Dec 1 1941 
og She °° & $1.000 r* ) g-tf .tf| Harris Trust & Sav. Bank Chicago, trustee. 
bus Street Ry 1892 5gJ-J ,000 Jul i 1983 
$3.000.000 gold ($1, 1,000) Int. at co's office & E. W.Olark & Co..Phi 
Columbia-Knick. Trust Co., 


ae pk. 

Crosstown first mortgage gold 1893 J-D 572, 009 “June 1 1933 
($1,000) $572.000_ . .c*.ntf |Columbia-Knick. Trust Co.. 

1899 4Q-J 3,132, 000" Oct 1 1939 


000 ($1,00u) g_ _c*.ntf | Interest at Union Saviags Bank & Trast Co., 
nds are redeemable since| of Cgcnnes. trustee; at E. W. Clark & 
Oct 1 1914 at 105 and int_- Co , Philadelphia, or at siniing fund s office. 
—Of the First Refunding ‘and txcveusivo sin od bonds, 

86,704.000 are reserved for underlying liens, $6,000, 000 8 are pledged as 

security for the $5,000,000 ref. mtge. 6s series due 1941, and the ol is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, whichever is less, under certain restrictions. Oallable at 105 and 
i. on any int. date on 60 ope, notice. Penn. State tax refunded on 60 
oc Sinking fund of 1% per annum of bonds outstanding began 


6% bonds series ee 1941 are secured by pl 
of $6,000. oon ne ist & ref. ext. 1x. que 1940. ditional ref. mtge. 6s may 

to refund the $4, 682,000 Ist ref. a ox bonds outstanding mg the 
hands of the — and to reimburse the company ae extensions and addi- 
tions und der certain restrictions. Cuallable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931: thereafter at 
105 and int. to and incl. June 1 1937: and thereafter at a premium of 1% 
for each year of unexpired life to maturity. oo arie. 4-mill tax refunded to 
ay resident in Ilvania. V. 113, p. 2719. 

The Crosstown Street - mortgage was ter 2,000,000, but was closed at 
$572,000. Interest payable at Columbus and E. W. Clark & Co., Phila. 
Columbus Railway Co. mo has been closed. $3,428,000 bonds 

were issued thereunder, of which $296,000 were canceled. ‘Are callable at 
105. and interest on aay interest date 
ye April 1191 initial div. of 1%% was paid on the Series 


Col Ry. Ist consol mtge $7,- i 


a 


a ref. 

1 1914; same rate quar. 4 os incl. April 1918; to July 
1922, w divs. were resumed and back divs. pals up in Series “A” 

 atockr. ¥; jis. p. 1406. Gash divs. of 1K 7s Bese since to 

and incl. July 1924. On Series “B”’ initial div. of 14% ay 1914 


4 





and same rate quar. since to and incl. Feb. 1918. None to May. 1922 1922. 


when as divs. were resumed and back divs. paid u }.. Series 

stock. 114, 1406. Adiv. of 24%% was decla “B” stock pay: 
bio Nov. 1 1939” ‘in i924. Feb-. 154%. On com. initial div. of TA % 
was paid in Ma Ait and same rate quar. to and incl. Nov. 1917. 


1918 div. pa: 
of 2%% was aay 
were paid on common. 


c None to Jan. 1923, when a special div. 
“¥. 116, v. . In 1923 cash divs. amounting to 6% 
In 1924, March, 14%; June, 14%; Sept., 14%. 




















REPORT .—For years ending Dec. 31: 

Years end. Dec. 31— 1923. 1922. 1921. 1920. 
Revenue passengers_... 70.177.236 68,495,083 68.921.646 75.112,652 
Transfer passengers.... 17.342, 632 17.093.730 16,524.837 16,647,663 

Total passengers-_-.-- 87.619. 808 85.588.813 85.446.483 91,760,315 
Kin oan -77149°471.052 114,664,813 97.231.398 101,434,834 
— of customers... 57.123 50.346 44,273 38,807 

$ $ * a 
— (a Se 3.702.222 3.611.590 3.581.555 3,523,768 
Power, light and heat... 4,749.234 3,880.440 3,386.611 3,200,608 
Non-operating. -......-- 11,269 7.312 8,875 3.744 

, | ES 8.462.724 7,499,343 6.977.041 6.728.120 
Oper. expenses & taxes.. 25.794.988  4,497.289  4,366.757 4.672.292 

Gross income---.-.-..-.. 2,647.735 3,002.054 2,610.284 2,055,828 
Int. on funded debt ----. 806.733 818.554 738.719 713,288 
Int. on unfunded debt--. 13.355 12.342 4.375 3.187 
Other deductions. _-- 62.942 7.627 130,162 72,894 
Sinki _ peareeeee 233.650 en eel 
Lo, COE.wke i sacsee SG. “eedaee’ 8 =— (is swe 
Pref. divs. (in cash)--.-- 422.635 Sapa ll” | geal 
Common dividends- ----. , . eee a” ee 
Depreciation -.....-.-.--. z 972.000 528,000 528,000 

Bal., surp. for year-_-. 768,966 def631.554 1,209,029 738,459 

x Includes $392, aye aid In 6% Series “A"’ pref. stock and .620 in 

okook on account of accumulations on t 


5% Series * 
oP 114, p. 853, 14 06). y Inctudes $91,227 pid in cash on the 6% Series 
“A” pref. stock oa $188,015 on the 5% Series “B * pref. stock. z Depre- 
clation included in operating expenses. 
ROAD, &c.—149.22 miles single track, 
tract. 2 a. 4 freight and 54 other cars power 
stations with 84,000 k. w. capacity. 
OFFICERS.—Pres., Chas. L. Kurtz; V.-P. & 
Crawford; V.-P., Wm. A. 0m: Sec. & Sat. Lt 4“ 


ud., 
C.C. Slater. —V.113 B32 2613. 


1406; V. 115, p. 988, 1 6.8. 
1774; V . 118, p . 663, i770, Yo10° 3077. 3195; 8,18 


14.49 a operated under con- 
steam-electric 


2388; 
119, p. 1623, 1843. 





(THE) COLUMBUS DELAWARE & MARION ELEC. Co. 


ORGANIZATION .—Incorp. in Ohio June 12 1917 to take over the 
pro — ath Columbus Delaware & Marion Ry., sold under foreclosure 
on June 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the central: station electric light and power business in 
Marion and supplies several villages with electrical en the street rail- 
ways in Marion and Delaware, and the interurban railro between Ca, 
bus. Delaware and Marion. Also furnishes electricity to the vil 
Prospect, Waldo. Powell, Radnor, Greencamp, Caledonia, Meeker won 
ford, Essex and Richwood. 59 miles of single track equivalent; 23 city and 
12 interurban passenger cars, 3 freight and express cars, 11 freight box car 
trailers, 18 flat, dump and work cars, and 2 motor snow plows. Has a 
complete electric distribution system in Marion and 3 steam power stations 
having an aggregate caprcity of 12,050 k.v.a. Over 76% of the interurban 
track is on private right-of-way. Has omvanse & > — of Columbus 
over tracks of the Col. Ry., P. &. L. Co., 4.09 mil 


Franchises contain no burdensome restrictions. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $3.000.000 ($100)... .... --.-..-.. 1,200, el bendisie ane 
Pret 7% cum $3.000.000 ($100) _.-. 7 1,000,000 Se 26, is 
First Refunding Mortgage{ 1917 4 Hs ; .787.000 July 1 1 

Stam to bear 6%-.-.-.--.- 1917 750.000 July 1 1937 

87, ,000 ($1,000)...-_- c|Cleveland ? Peust Co., ‘Galas. 


Stock.—Pref. seneties in Ohio, N. Y., N. H. and Conn. Red. all or 
part at 115 and divs. Additional pref. stock cannot be issued without 
the consent of the majority of the pref. stock, unless the net earnings avail- 
able for divs. thereon «.re double the requirements on the pref. stock issued 
as proposed. No stock having priority can be auth. except with consent 
of 75% of pref. stock. 


Bonds .—$1 ,787 .000 ist & ref. mtge. bonds bear 5% int., while $1,550,00 
are stamped to bear 6%. The additional int. of 1% per annum ig to b 
ee by any gen. mtge. which the co. may execute in the future. -115 

1531. $540,000 of the first & ref. mtge. bonds are reserved to sgt 4 
underlying bonds. Additional bonds may be issued for 80% of ne actual 
cost of additional properties and permanent extensions, additions, improve- 
mente or betterments, but only under oottals conditions. Sinking fund of 

1%, of outstanding bonds annually began Jan. 1 1920. he 5% bonds are 

. at 102 and ine on any int. date upon 30 days’ notice. The6% stamped 
ends are red. all or in part on any int. date on 30 days’ notice at % % and 
int on or before Jan. 1 1927 and thereafter at 100 plus a premium of 5% 
les: 4% 011% for each full year of expired life after July 1 1927. V.115, p. 


1531. Int. isalso payable at Bankers Trust Co., N. Y. City. 
EARNINGS. ati xOperati —Ann. Require. for— Bal.for 
Year ending— ——_ mg Tesome.” ,&c.. Int. Pref.Div. Com.Stk., 
| ao sh. 43. “02 $355,243 $264.182 9,895 $21,166 
SUcaecesses 1'896 340.787 246,894 69.969 23:924 

x After taxes am arentedion 

Phy. tag en .—Pres. & Gen. Mer., A. F. von rinse on Pane & Aud., 

a, —V. 111, 791. 1471; 112, 274 a7: - 114, 519. 

{002 ¥ - 115, p. 72, 307, 1 1, 1729; V Lv. Dp. i235: Vv. ins’ Dp. 1910. 





NORTHERN OHIO ELECTRIC CORPORATION. 


ORGANIZATION .—A holding co. In in N. Y. on Oct. yy 1916 
and owns over 99% of the com. stock of the orthern Ohio Trac. t. Co. 
= March 1924 uired the Cleveland Alliance & Mahoning Valley eR. 
hich is an interurban electric line conn liance, Ravenna and War- 
ren, a >a under lease by the Northern Ohio Trac. & Light Co. 
5 » we ; 


STOCK AND ye Date. Interest. Outstandi Maturity. 
Qomenee OS, er eee pe er 
Prof $6,000 000 6% cum ($100) fa Q-M $6,000,000 
One-year loan $4,000,000- - -_- a Seen 2,680,000 Feb. Ser fo25 
Stock.—Pref. is call. at 105 and divs. $6,000, 90 pret. we was ht out 
- Oct. 1916 by Hod lark & 


yl, Hardy & Co., Inc., N. 
Co.,+Phila., on the yoo of 10 shares of pref. ‘and 5 ie Sian. ‘stock for 


Loan.—Was originally for $4,000,000 and yes by pledge of approx. 
$9,000,000 com. stock of Northern Ohio Trac. & Lt. Bes toon been extended 
from year to year, but ous bon made from os ‘te time have reduced 
the piincipal to $2,680 

Dividends.—On feet. stock were begun March has 1917 and -_ 


919. None since, yy co. defer ly 


ref. until e 1-year loan referred to id. Tease. 110. 
188. No He inlonds paid on common. been pal 
» SARNINGS. —Oof onion  apemonias for calendar years: 
zp., Maint. 

Year— Gross. Tazes. Net. Charges. Surplus. 
$10,113,951 $7,737,409 $2,376,541 $1,915,522 $461,019 
| ea 9,410,452 6,953,260 2,457,191 1,974,646 482,545 

Lateet Earnings.—For gore ending June 30: 

1923-24-_.._-. $9,773 7 $7,641,006 $2,132,343 $1,942,852 $189,491 
1922-23. ...-. 7,674,108 : 520,965 1,951,530 569,435 


23 1 
—V. 117, p. 2770; V: iis, p. 552, 1268, 1390. 





Nov., 1924.] 





POWER, LIGHT 
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AND RAILWAY 








NORTHERN OHIO TRACTION & LIGHT CO. 


ORGANIZATION.—Incorp. in Ohio in Dec. 1902 as successor to the 
or. Ohio Trac. Co., having exchanged its securities for the com. and pref. 
stock of the latter per terms in V. 75. p. 733. In 1906 acquired control of the 
Canton- siren Consol. a one guarantees that co.'s $2,500,000 consol. 5s, 
Gin. & int. 83. p. 435, Also owns entire capital stock of Akron 
adsworth a Western Trac. oe and guarantees its bonds, prin. & int. 


FIELD , oe CESRATIONS AND CHARACTER OF BUSINESS.— 
ay. line extends from Cleveland through Akron, Canton, 
Massillon a oma ew Philadelphia to Uhrichsville in Tuscarawas County 
th branches to Ravenna (via Kent), to Wadsworth (via Barberton) 
ba to East Greenville from Massillon. Operates a fast freight service 
Sevens yy ~% agreements with various other electric lines and steam 
31 1923 operated 245.04 miles of track, and operated 
B ral miles under track: rights affording an entrance into Cleveland. Owns 
ie Park in Akron and Meyers Lake Park in Canton. Also owns 
1,011 acres of coal] land in Noble County. Rails, 70 to 114-lb., 
. Has 498 interurban and city railway cars, incl. 25 passenger 
38 freight cars and 37 service cars, also 45 passen motor buses 
oe V. 118. p. 1774). Does the exclusive ceuiannenel ight and power 
in Akron and supplies energy, directly or indirectly to 18 other 
pan New Cleveland-Akron transmission line now under con- 
owe .- eae me oe by an to ye Pew of 
Xt .W.: su tions office u and passenger 
terminal in Akron was opened May 1 mt 1918 


Franchises.—The Boserte me and power properties are operated under 
rights without specified t as to Geriiien. prope pees franchises expire 
as follows: Akron, 1925: ‘eae. 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
me | limit; franchises for remaining interurban mileage ae from 1922 to 


See V. Lo D, i 108s. MP ae aren railway franc in Akron pro- 
posed by com 

Fares. As v5. 1013" 1136: . 110 Dp. 580, 1282. 

STOCK the BONDS— Date. Interest. Outstanding. Maturity. 
Stock com 31,510,000 000 ($100) - eas BA A A See text See text 
Presa an I ns chee inane 6% $4.588.100 See text 

32548" ea eae 7% 5 See text 


zs 60.800 

1 hy -A 5389, 500 Aug. 1 1956 
ayable in New York or Cleveland. 
190 4&5¢J-J 3,219.000 Jan. 1 1933 
Int. at Union t Co., Cleveland, trustee, 

or at First National Bank, N Y 

1922 6¢M-S 11,156.500 Mar. 1 1947 
oo ee $500&$1 .000 Mg om at * National City Bank, New York, 

& $10, trustee. 
e 6% serdue/ 1924 6gM-S 1,250,000 + att 1 1926 
1.000) g.c*tf Int. at National City Bank, N. 
notes _... 74% 750,000 A 1 1008 


Ist lien & ref m $100, 
000, Sacis ‘i 


,000 
Nor Oho Trac & Lt Ser SA 


$1,000 


nm Wads & West mortgage| 1906 5 See text July 1 1933 
$500,000 guar ($1.000) tf ad 
Secured 6% bonds (see text)| 1919 6gJ-D1 1,856,060 June 1 1926 
($100, $500 & $1,000) gc*tf{/Bankers Trust Co., New York, trustee. 


Stock.—The pref. stock is red., all or part, at 110 and ae on Sard div. 
date. Is pref. as to div. and assets and has full voting . V. 92, p. 956; 
V. 95, p. 48; V. 97, p. 1116; V. 112, p. 1741, 2191; mts “p. 629. 


Bonds.— Additional 1st lien and ref. bonds may be issued (a) par for 
for refunding or acquiring the $3,991,000 under! bonds; (b) for 85% 
cost of new construction, additions, betterments an extensions, and (c) nd 
85% of cost or replacement value of eaetenes properties under conservative 
tions. The bonds are secured b y 34.000 of on entire pro y, subject 
f 53.and $4-27 ,000 of 4s of 
. c. & Lt. ag $1,438,000 Canton-Akron con. 5s 
of 1933, $200,000 Akron Wadsworth & Western 5s, $855,000 Centon Dhres 
Ry. Ist 5s, due 1922: $2,320.000 are p as security for =~ $1,856,000 
La 9 of Ug bonds. and $11,819,500 ad... the gen. & ref. mtge. 6s, Ser. “A,” 
due 1926. Red. as a whole or in part on any int. date at 
105 105 and ts — The mtge. ‘provides for a maintenance and depreciation fund 
of 20% of gross ane for maint. & replacements, or for additions & bet- 
terments, against which no bonds may be issued: also provides for an insur- 
ance reserve for damage claims, &c., of 4% of gross earnings until $100, ~ 


is reached, * << the fund is to be main -— tees are N 
Trust Co an 1 Daten Trust Co., Cleveland. 103, p. 1210. 
of the "asthiin' O hio Traction & Light consols, $090. ‘are 5s, all 


outstanding; the rest yo 

The Northern Ohio Trac. & Lt. gen. & ref. mtge. 6s are issuable in differ- 
ent series at various rates of interest, maturities, &c., under certain restric- 
tions. Series ‘‘A’’ and 6% ‘“‘Series due 1926” are secured by a pledge of 
11,819,500 S lien & ref. mtge. 5s, which amount of at wwe A bonds is to 
increased by $2.320.000 upon retirement of the secured 6% nents. due 
June 1 1926. af Weaies fund of 4% semi-annually of foul gen. & ref. 
mtge. bonds outstanding . $235,500 canceled by sinking 
fund up to June 6 1924. general reserve fund for ‘maintenance and re- 
t of the property is provided for. Series ‘‘A’’ are red. on any int. 
on 30 days’ notice at 110 on or before March 1 1932; at 107 4 thereafter 
to and incl. March 1 1942, and at 102% thereafter, but prior to maturity. 
The 6% ‘Series due 1926” are red. on any int. date on 30 days’ notice 4 

01 on or before March 1 1925; at 100% on Sept. 1 1925, and at 100 o 
h 1 1926. $1,250,000 were offered 2. June 1924 by the National City 


Co. at 99 and —~ to yield over i A+ 318. . 3078. Four mills tax 
in Penna. refunded 114, p. 1180 sted 9 . Y. Stock Exchange. 
V. 115, pe 74. The 7-year 6% bonds are secured a pledge of $2,320,000 
Ist lien & ref. 5s. Additional ¥. -year bonds may aa ued from time to time 


E 


er certain conditions upon the deposit of cash or the pledge of ist lien 
ref. 5s in the ratio of 125%. V. 108, p. 2433. 

On Jan. 24 1914 stockholders enneaved action of directors in providing 
payment of Federal income tax upon the various issues of the co.'s bonds. 


CANTON-AKRON CONSOLIDATED RY. 


STOCK AND BONDS— De. Interest. Outstanding. Maturity. 
Consol m hye, = Sf eee 5¢J-J $772,000 Jan. 1 1933 
~~ R i by North Ohio{Interest at Union Trust Co., Cleveland, 
Lt ($1,000)____c*tf| trustee, or F rst Nat. Bank, New York. 
Bonds.—Of og $2,500,000 consolidated baste, $1,438,000 are pledged 
je yd Nor. O. Tr. & Lt. lst & ref. mtge. and $290.000 are reserved for oe. 
p. 1628, i765 at 85% of cost. Wm. Baldwin, Boston, is also trustee 
p. 162 Taree 02 tho Gunite dione Gunna tease sak. 00 S0ni2 
-on 7 weeks’ notice and others at par and int. 


poly —Pref. stock was issued in 1911 and divs. of 14% quar. have 
been regularly id. In 1921 a 7% cum. pref. stock was A, (see above) 
and divs. on this issue are bens regularly paid. Divs. on com. were 
Ti 


Nog 


in 1906 by the ‘se of 2 payable in quar. installments of 4 % from 
June 15 P 1213. In 1907 2% rae me ogain declared, payebte in 
juar. installments 3 June 15 1907. 


a3 % 1909, a? . In 1910. Tie oR 
A 43 ay. Bei 


%. 

n “i013 to 1916, 5% ‘per ann. In 191 
ug., 1 ; Nov., 14%. Practically all of Ay eke. 

by the orthern “Ohio lectric Corp., dividends are no longer eee 

REPORT .—For calendar years: 


. %; 
iy Wi Been In ih: 3 


ye 8 ~ e 


Gross oft. Tazes Fized in ‘errea =. Ba lance. 

Year— Earnings Maint. Charees. ds. Surolus. 
TT $10,105,175 $. 339,529 $1.310,534 figs .360 $616.635 
Beiweseccos 9,263,152 2,426,621 1,356. 239 74,592 we Coe 
Calendar Elec. Sales. Electric ww" ralerarben 

Years— H. Customers. A. i Systems 
Dtkéevcneawa 157 .458.263 48 328 54.112.493 16 .658.235 
1037 4 SERS 135.397 ,186 45.496 50,632,248 17.117 064 
dita mapa dot 102.681 ,834 40,103 47 .799.437 16.820 .442 
i70 iebankeoadd 148,081,253 38.438 68 903.885 20,876,115 
DiGiinnesrecn 138,679,216 32,007 61,289,852 17,755,171 
OFFICERS Tyee. B- C. Cobb, N. Y.; V.-P., T. A. Kenney, N. Y.; 
V.P., J. Weadock; V.-P.,& Gen. Mer., A. C. Blinn; Sec., Chas. H. 
Lahr; > James Sween Sec. & Asst. Treas.. E. E. Nelson 


and ©. Wigand; Gen. Aud., i ft G. Kessler: Comp.., G. B. Dobbin. —V. 115, 


. 74, 183, 760. 1100, 1429, 1838, sat v. 110. p- 4 10. 1050, 1650, 2389: 
©. 117, p. 1556. 1886; V. 118, p. 20 , 1013, 1136, ON. 4. 1912, 
2042. 2305, 3078; V. 119, p. 580, Sone 





CLEVELAND RAILWAY CO. 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of oat company provided for, the Cleveland Ry. Co. on March 1 
1910 resumed possession of its lines under ordinance (see below) of Dec. 1909. 
V. 90, p. 626. The lease to Municipal Traction Co. was canceled of record. 

Franchise Ordinance—Valuation.—For particulars see ‘‘Electric Railway" 
Supplement of April 26 1924. 


Fares .—See ‘‘Electric Railway’ Supplement of April 26 1924 for details. 


ORGANIZATION .—In 1908 changed name from the Clovetans Elec. 
Ry. Co. (which had in 1903 taken over the Cleveland On, APR. .) to Cleveland 
Ry. Co., and authorized new stock to the amount of ,000. The 


old stock of Cleveland Elec. Ry. was. was given a valuation of $55 per share, 
or $12.870,000 Poving former ay, $23,400,000) and was aid for in 
new stock issued by Cleveland Ry. at par ($100 ; yt Su + 


it Ae ae (which had first absorbed the Low Fare Ry.) was mand 
600 stock of Cleveland Ry., the shares of the Forest City Ry. 
being accepted at their par ($100) value. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 425.7114 miles of single track, of which 377.3296 miles are 
owned. Mostly 80, 95, 100, 103 and 141 ib. standard rails; 1,540 passenger 
cars; 2 other revenue cars and 208 service cars. 

On Jan. 2 1917 a board of arbitrators authorized the co. to enter into an 
18-year contract with the Cleveland Electric Illuminating Co. for the 
purchase of power, which was accordingly done. 


Increased Interest on Capital Stock Voted Down.—The Cleveland City 
Council on Dec. 29 1919 formally granted an increase in the com ns (W109, 
interest rate from 6 to 7% in accordance with the recommendations ( 

p. 2262; V. 110, ‘e: 261) A the three arbiters who conducted an inquiry 
this question. m Aug. 1920, however, this question was sub: eek on a 
referendum vote and Bada V. 111, p. 692, 1565. Compare V. 110, 
D+ Fe compuny aa Aeril 1 1920 id 1% %, but subseq int. payments 
e company on Apr %, bu uent 
are being paid at the old rate of 14% pares. The city has as brought 
suit to compel the com y to pay back to the interest fund th 
aid out in int. over t lar rate on April 1 1920. V. 111, Dp. ae 
277. 1565. In Oct. 1924 e case was pending. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $35, Yi een J $29.80: 500 See tex 
morveage $35,000,000 g\_ 1911 M-S 495,000 Mar 1 1931 
Ce csatulusbaes c*tf {Interest in New York. City or Cl d. 
Bonds cativrdied first mortgage of 1911, $15,000,000 auth. may be issued foF 
&5% of cash cost of extensions, betterments, &c., and remaining bonds fot 
% of such cash cost, when net earnings for revious 12 mos. shall hav® 
equaled at least twice the int. charge, including bonds pro to be issued- 
Bonds are red. on any int. date at 105 and int. on ‘notice. The 


Union Trust Co. (formerly Citizens Sav. & Tr. ), Cleveland, and Bankers 


Trust Co., N. Y., trustees. 

Interest on Capital Stock.—First ent—1% %—under new franchise 
ordinance of Dec. 1909 paid April 1 it and a Ne qr ol since to and includ- 
ing Jan. 1920. On April 1 1920 1% % was paid 2487. Subse- 


Dd. 
quent payments are being made at the old rate of 14 % oan. (see above). 


REPORT —For calendar year: 


Calendar Gross Net Other Int.,Tares & Balance, 
Year— Earnings. earings. Income. 6% Divo. Sur.or 

Diidssensnd $10.283 108 $2.018,.380 $152,208 $3,100,606 d 018 

| ae 893,034 4,810,624 189,360 3,398,829 sur1,601, 1154 


From the ae as above there was deducted $217,141 in 1938, 
$466,496 in 1922 for obsolete equipment written off, leaving 
$1,147,159 for 1923 and a surplus of $1,134, rg for 1922. 


RW. Emerso -—Pres., J. J. Stanley; V.-P., J. J"Send Asst Gen. inter 


mmorese; | wr Paul =. } fac F Treas. “ Ww 

— Kilfoyle.—V. 114, - 1062. rome. 
3359, Batt stim pi ‘isa os. 1099. 2045: V. 116. p - 822, 1048. 2006: 
V. 117, D. 1016. 243 - 118, p. 1770, 2303; V. 119, p. 1952. 





OHIO TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio on May 22 1905 and owns practi; 
cally the entire capital stock of the Cincinnati Traction Co. and Cincinnat! 
Car Co. On July 6 1905 lease of the Cin. & Hanilton Trac. Co. was as- 
signed to this co. by the Cin. Interurban Co. nad the latter company placed 
in liquidation. This co. also acquired the property of the Traction Build- 
ing Co., which went into liquidation. 


isapnen Placing All Lines in Cincinnati under Service-at-Cost.—V. 111, p. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100)... -.-.. -J $8,555,000 See text 
Pref $10.000,000 5°% cum_.._. -.--. -F 500,000 See text 

1911 ,000 1936 


First mtge $2,500, “ , onal 58 2.5 

sinking fund ($1,000 Int. at Fidelity Trust Co., Phila., trustee. 
Gen & ref conv bonds a 1920 6%% 2,648,000 Jan 1 1945 

Stock.—Further issues of stock can only be made for acquirement of 
other properties and additions to the present properties 

Bonds .—First mtge. covers holdings of stock o the Cincinnati Traction 
Co. and Cincinnati Car Co. owned and controlled by Ohio Trac., and all 
other property and franchises. Bonds are redeemable as a whole or in part 
for sinking fund on any int. date at 103 andint. Sinking fund provides for 
rottremens of oot at maturity. V.92, p. 726. Amount in sinking fund 

Gen. & ref. conv. 6% % bonds are secured by: pledge of 19,989 shares of 
Cincinnati Traction =. 8 a stock, 14,995 shares of Cincinnati Car 
Co.'s capital stock and raction Bidg.. all ——- ' to Ist mtge. 5a. 
The gen. & ref. 64s have a sinking fund of $53.520 po gn —_ 

erin Pp 

began Jan. 1 1924. $53,520 in sinking fund Oct. 1924. 

Dividends .—First div. on pref. stock—1 '% “oi 2 


ann., to be invested in said bonds at 101 or lowest 
Feb 1905, 
and same Pate paid ¢ quar. to and incl. Nov. 1915. b. Tole d div. wat 





deferred. cee f’s letter in V. 102,  & On com., firs* 
ee: ia id Nov . In 1910, Jet., 1 4 1911, Faly » 1%: 
.1%. In1912, 4% % In 1913, Jan., 1%: " Aprii, 1%. None since. 
a RNINGS. — Wad Net Fized Balance, 
al. Years. ~ Inco Income. Charges. ita 
Di-ebadedss sbvibauntl $. 149.3 312 $993,152 $310,268 srs .219 
he ui clash dies am den acini ag 324 1,040,482 27,942 — 
OFFICERS.—Pres., - Schoepf: Ist ve ‘at ‘sane A. 8 
2d V.-P. & Chief Enz., nope: 3d V.-P. & Treas., H. L. 3 
a i. ee Nicholson: ‘Asst, § see.. heme ee F =. ito m.— 
V. 104, 3 i p, 908 BF Tf . 2630; 09, 776; V. 
110, p. R "9 9, t370 "158: . Dp. S42, “1867: 114, p 
is9i2v: 116, 4 110: 117, p. 440, 553: V. 1is- D. 311, 1613. 


(1) THE CINCINNATI TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio on Feb. 19 1901 with an auth. 
capital stock = $2,000,00u (which, all except 11 shares, is owned by the 
Ohio , to take over under lease the Cincinnati Street Ry. Co. 
See V. 72, “p. 301: In Feb. 1924 it was reported that a settlement had been 
effected w by the company would surrender its lease of the Cincinnati 
Street Ry. Co. For terms of reported settlement see V. 118, p. 1011. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Cincin. St. Ry. comprises 242.20 miles of yond, in the city of A peepemenean 
Ohio, extending also to adjoining suburbs. Gau 5 ft. 2% i 

Has 20-year contract effective Sept. 1 1921 with h Cincinoath Gas & Elec. 
Co., which supplies one-half the co.'s electrical requirements. V. 113, p.531. 


Franchise Ordinance.—Went into effect Sept. 23 1918. For details see 

1005, 128 TV AiO D, —- of April 26 1924, and also V. 107, p. 802, 

Fares .—See Electric Railway” Supplement of April 26 1924, and V. 118, 
18%, 


p. 3076. 
. Matu 
19 mac 
1917 5@F-A 


NOTES— nterest. Onenene 
ae5. tent 

Fidelity Trust Co., Philadelphia, a 

6 « A-O “000 See 


Debentures $2, 200 000 . 
Tso oe no ries ‘F"’ 


‘old 
aaitts Serica “G-1" $1,- 


Equi 1919 450 
900) | gold___c*| Union Trust Sx Cincinnatl, ( O., trustee. 
Eq notes yy “H-1T'" $725,000 aN 1922 VY Ley pe text 
%$100. $500 & $1 o,--4 > ee rust Co., Chicago, tr 
Equip notes Series ‘*H-2"’____- 1922 6% oe text 











PUBLIC UTILITIES 


(Vor. 119. 











Series ‘‘F’’ covers 100 double “yy k cars and matures semi-aan. 
on Jan. 31 and $28,000 on July ¢ 

Series ‘‘G-1"" are a first mtge. on 10: 5 double-truck cars and mature $50,000 
eemi-ann. (A. & O.) to April i 1929. 

Series “‘H-1"" mature $72,500 annually July 1 1923 to 1932, both incl. 
Red. all or part on 30 days’ notice at 101 and div. for certificates having 
more than five years to run from date of redemption, and at 100% and div. 
for certificates having five years or less to run. Ye 4-mill tax refundable. 


Divs. payable in New York or Chicago. V. 115, p. 759. 

Series ‘‘H-2"’ mature $48,400 annually. Northe p Trust Co., Chicago, 
trustee. 

REPORT .—For years ending Dec. 31: 
Years. 77 O88. Net after Tar. Rentals. Interest. Bal., Surp 
ae $8,390,762 $2,117,703 $1,234,937 $569,536 $313, 236 
eRe 8,189,045 2,545,503 1,234,937 551,263 759,303 

OFFICERS.—Chairman Executive Comm. and Pres., W. Kesley 
Schoepf; V.-P., Walter A. Deeper V.-P. & Chief Eng., T. H. Schoom: 
V.-P. & Treas., H. L. Sanders; Sec., J. W. puichetegn: Asst. Sec., C. Hein; 
Gen. Mgr., A. Benham: Aud., B. Frankland.— 1 p. nae 78 
1982, 2078, 2184, 2818: V. 114. p. 305, 409. 1650. 2716: 115 435, 759 
V. 116, p. 515, 1275; V. 117, p. 85, 781, 1236, 1346, 2768: V. ifs, p. 1011. 


1391, 3076. 


(a) CINCINNATI STREET RAILWAY. 
Was leased on Feb. 21 1901 to the Cincinnati Traction Co. for the unex- 


pired term of the franchise granted by the city of Cincinnati on Aug. 13 | 


1896, and all successive renewals wy exte nsions of the same. The rental is 
intended to provide dividends of 54% for the first year, 
~s cond, 5% % for the third and 6% phe the fourth year and thereafter. V.72, 
136. 
where by the Cincinnati Traction Co. would surrender its lease of the com- 
pany’s properties. For terms of reported settlement see V. 118, p. 1011. 


Franchises, it is claimed by company, mature April 22 1946. 


5%% for the | 


in Fe b. 1924 it was re porte d that a settlement had been arrived at | 


| by endorsement by the Lake Shore 


ORGANIZATION .—Incorporated June 21 1880 and in 1896 purchased | 


Mt. Adams & Eden Park and Mt. Auburn roads. 


STOCK AND BONDS— Par. Interest. 
Stock $20,000,000 $50 6 Q-J 
Dividends.—To an including April 1901, 


$18,738,950 See text 
per annum; July 1 and 


, 
57% 


Outstanding. Last div.,&c. | 


Oct. 1 1901 and Jan. 1 and April 1 1902, 1 3125 ¢ each; July 1 1902, Oct. 1 | 
1902, Jan. 1 1903 and April 1 1903, 1.375% each; July 1 and Oct. 1 1903 
and Jan. 1 and April 1 1904, each 1.4375%; July 1904, 14%; Oct. 1904, 


1%%. Dividends since have been at the rate of 6% per annum and will 
so continue to the end of lease and its renewals. 


OFFICERS.—Pres., B. L. Kilgour; V.-Ps., Geo. 
Assur; Sec. & Treas., A. J. Becht.—V. 108, p. 1511; V. 112, p. 1282; 
V. 113, p. 416; V. 118, p. 1011, 1519. 
(2) CINCINNATI & HAMILTON TRACTION. 
ORGANIZATION .—This company was organized in Aug. 1902 as a 


consolidation of the Mill Creck Valley Street Ry. and the Hamilton Glendale 
& Cincinnati Traction. V.75, p.497. On Sept. 30 1902 was leased to the 
Cincinnati Interur’an Co. (V. 75, p. 906), but on July 6 1b05, lease was 
assigned to the Ohio Traction Co. and the Cincinnati Interurban Co. placed 
in liquidation. Rental, year end. Sept. 30 1903, $55,000, 
$100,000 for 1915-16 and thereafter. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
costiey road. Owns and operates 36.74 miles of track from the ‘*Zoo’’ in 
Cincinnati to Hamilton, incl. branch Hartwell to Lockland. Gauge. 
5 ft.2% in. Operates over tracks of Cincinnati Traction Co. from ‘‘Zoo” 
to Fountain Square in Cincinnati. 


Stock.—Auth. and outstanding, common, $1,100,000: 5% cumulative 
pref., $1,100,000. Par of shares, $100. Divs. payable Q.-J. 


Dividends.—5% per annum is being paid on the ref. stock. The first 
div. on the com. of %% was paid Jan. 1 1904 and ! $ To was again aid on 
April 1, July 1 and Oct. 11904. In 1905, 1%:in 1906. :in 1907, 2%: 
in 1908, 2%: in 1909, 24%; in 1910, 24%: in 1911 AY, ‘i. 3%: since, 


1% quarterly. 


OFFICERS.—Pres., B. L. Kilgour; V.-P., 
A. J. Becht, all of Cincinnati.—V. 106, p. 924; V. 


Geo. W. Lewis: Sec. & Treas., 
118, p. 549. 





¥ 


LAKE SHORE ELECTRIC RY. 
ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 


W. Lewis and Samuel | 





increasing to | 


| 90-Ib. girder rails. 


Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- | 


land Ry., the Sandusky & Interurban Ry., 
ern Ry., and the Toledo Fremont & Norwalk RR. 
half the road is built on private right of way. 

Controls the Lorain Street RR. and the Sandusky Fremont & Southern 
Ry., which see below. Also controls the People’s Light & Power Co. and 
the Bellevue Illuminating & Power Co. On Aug. 1 1918 purchased 50% of 
the capital stock of the Ohio State Power Co. (The other 
the American Gas & Elec. Co. of New York). 
supply power to the Toledo Findlay & Fostoria and several other roads. 
V.85, p. 1646. In Jan. 1915 the articles of incorporation were amended to 
enable the company to sell and distribute electicity for light, heat and other 
purposes in certain localities. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 180 miles, extending from Cleveland to Toledo and Sandusky, and 
from Sandusky to Norwalk; also city lines in Sandusky; standard gauge; 70 
to 100-lb. rails. Through line from Cleveland to Toledo was opened for 
business about Aug. 26 1902. In addition owns the Sandusky Fremont & 
Southern, 20 miles, and the Lorain Street RR., 24.77 miles, making a total 
of 216.77 miles. 114 passenger, 40 express and other, 52 work and freight 
cars; total, 206. 

On May 14 1923 the stockholders authorized the creation of $2,000,000 
7% cum. prior pref. stock to be sold from time to time to reduce floating 
debt, retire bonds, and forimprovements, &c. Thereduction of the author- 


V.73, p. 784. About 


ized amount of first preferred 6% stock from $1,500,000 to $1, was 
also approved. V.116, p. 2255. Compare V. 116, p. 2129, 2007. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,500,000 (par $100 PRET 8 c= ' epeseteem 
Prior pref $2,000,000 ($100) 

7% cumulative Q-J Of eee 
Ist pf $1, ~ ,000($100)6 % cum ___- Q-J 1,000,000 = See text 
2d pf $2,000 ,000($100)5% n-c_ -_-.- —------ 2,000,000 No div. yet 
First consol mtge $4,000,000/ 1903 6¢J-J 1,600,000 Jan 1 1933 

($1,000) gold_______- c*,tf =. at Union Trust Co., Cleveland, trustee, 

| r Trust Co. of America, New York. 
General mortgage $7 ,000 ,000 1903 5@-FA 2,255,000 Feb 1 1933 
($1,000) gold______- c*,.tf{ Int. at Union Trust Co., Cleveland, trustee, 


or company’s agency in New York. 

1897 5 g J-J 50,000 July 1 1927 
tf{Int. at C leveland Trust Co., Cleveland, or 
company’s agency in New York. 


Lorain & Cleveland first gold 
($1,000) $1,000,000 f 


{ 
T F & N Ist M $1,500,000 g’ 1900 6%e¢4J-J 1,115,000 Jan 1 1925 
guar ($500, $1,000) __c*.tf\Int. at Union Trust Co., Detroit, trustee. 
Car trust certificates $176,000/ 1917 6 J-J 70, See text 


400 
\Guardian Savings & Trust. Co., Cleve., trus. 
Sn ike cee cusedceseca 1920 7% 7,440 


Bonds .—Of the $4,000,000 first consols, $2,250,000 are reserved to retire 
—_ liens, $150,000 have been canceled; $4,000,000 of the general mortgage 

per cents are reserved to retire the first consols and $745,000 (of which 
$428,000 have been certified by the trustee and are in treasury) for exten- 
sions and improvements at 80% of cost. Neither issue is subject to call. 
The first consols were originally 5s and matured Jan. 1 1923, but were 
eee to Jan. 1 1933 at 6% 

The L. ‘>. bonds are callable since July 1 1917 at par and interest. 

The se trust certificates of 1917 mature $17,600 each July 1. 


Lien.—The T. F. & N. bonds are a first lien on the division between 
Toledo and Norwalk; the L. & C. bonds are a first lien on the road between 
Cleveland and Lorain; and the first consol. bonds a first lien on all other 
lines and also a second mortgage on the divisions noted above. 


Dividends —Initial div. on first pref., 1% aid Oct. 1 1910; same 
amount quarterly to and including April 191 5. , y 1915 dividend omitted 
(V. 101, p. 47.) None since. 


50% is owned by | 
In 1907 made contract to | 


the Sandusky Norwalk & South- | 


— 


| 
27 ,000 


| Stock $2,000,000 





-For years ending Dec. 31, excluding Lorain Street RR., 
and light and power companies: 


REPORT. 
Sandusky Fremont & Southern Ry. 


Year— Gross. Net(aft.Taz). Other Income. Interest. Surplus. 
eee $2 235,663 Seeedie © +meees $340 .999 $184,774 
1922 . 2,064,609 516,078 327 .944 188,134 


Passengers carried in 1923, 6,967,058; in 1922. 6.963.861. 

Earnings for 1923 of the People’s Light & Power Co. were: Gross, $71 .800; 
net, after taxes, $26,147: and of the Bellevue Illuminating & Power Co., 
gross, $70,274; net, after taxes, $20,590 

OFFICERS.—Pres.. E. W. Moore, Cleveland: V.-P., A. Lewenthal, 
Cleveland: V.-P., Sec.-Treas. & Gen. Mgr., F. W. Coen, Sandusky, Ohio.— 
V.110, p. 2192: V. 111. p. 792: V. 112, p. 1740; V. 114, p. 2823: V. 116, p. 
822, 2007, 2129, 2255, 2637: V. 117, p. 208, 2542: V. 119, p. 455. 

(1) LORAIN STREET RAILROAD CO. 

ORGANIZATION .—Incorp. in Ohio on Aug. 3 1906 and is a consolida- 
tion of the Lorain Street Ry. and the Avon Beach & Southern RR. Entire 
stock owned by the Lake Shore Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 26.9 miles of track between Elyria, Lorain and 
Beach Park. Standard gauge. 24 cars. Operates on private right-of-way 
except three miles in Lorain and Elyria, on which franchises run until 
March 1943. 


STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Stock $2,000,000 ($100) 5 2 $2 .000 .000 2 ane 
Lorain St Ry Ist M $750,000/ 1899 5 ¢ M-N 550,000 Nov 1 1949 

gold ($1,000) e*,.tf\| Int. at Guaranty Trust Co., N. Y., trustee. 

1900 5¢J-J See text July 1 1936 


First consol mtge $2,000, 000 / 
gold guar ($1,000)____e*,tf/ Int. at Union Trust Co., Cleveland, trustee, 
or agency in New York. 
Bonds .—Of the $2,000,000 consolidated bonds, $750,000 are reserved fot 
prior liens and $750,000 for extensions, &c. They are guar,. prin. and int.. 
Electric Ry. 


REPORT .—For calendar years: 
Cal. Years—GrossInc. Erp. & Tar. Net Earns. Int. Paid. Balance. 
1923 - - $281,947 $263 570 $18,377 $51,819 def .$33 441 
Fe és6encs 223,311 204,124 19,187 53,146 def. 33,959 


Passengers carried in 1922, 2,899,331, against 3,834,399 in 1921.—V. 105, 


p. 2543; V. 109, p. 2357. 

(2) THE SANDUSKY FREMONT & SOUTHERN RY. 

ORGANIZATION .—Incorp. in Ohio in April 1905. Lake Shore Electric 
Ry. owns entire stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is operated as part of main line of Lake Shore Electric Ry. between Cleve- 


land and Toledo. Operates a line from Sandusky to Fremont, 20 miles. 
14 cars. Private right-of-way. 
STOCK AND BONDS Date. Interest. Outstanding. Maturity. 


: —Owned by the Lake Shore Electric Ry.— 

golds 1906 52 J-J $645.000 July 1 1936 

c*,tf/ Int. at Union Trust Co.. Cleveland, trustee, 
or at agency in New York. 

principal and interest, by endorsement, by the 

See V. 83, p. 1099. 


First mtge $2,000,000 
($1,000) guar - -- 


Bonds .—Are guaranteed, 
Lake Shore Electric Ry.; not subject to call. 


REPORT .—For calendar years: 
Calendar Gross Expenses and Net Interest Balance, 
Year— Income. Tares. Earnings. Paid Deficit. 
1923 _ - --$114,797 $108,155 $6 .641 $32 ,250 $25,609 
i: 111,692 98 ,779 12,912 32,259 19,337 
192 129,034 107 ,735 12,298 32,259 19,951 
4 83, p. 97, 1099. 





STARK ELECTRIC RR. 


ORGANIZATION .—Incorp. in Ohio and is a consolidation in Dec. 1902 
of the Alliance Electric Ry. and the Stark Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. ( perates 34 m. of track from Canton to Salem, includin 
Alliance City lines. Standard gauge. 67 and 70-Ib. T rails and 70 an 
Total mileage, including double track, 36 miles. 


STOCK AND Pio. Date. Interest. Outstanding. Maturity. 
Stock, $1,500,000 ($100)_-_-. ----- - $1,250,000 See text 
lst mtge $1,000,000 g ($1000) 1903 5 -J 750,000 Jan 1 1928 

skg fund call at 105__--ctf\Int. at Union Trust Co., Cleveland. 


Bonds.—Sinking fund 2% per ann. $250,000 have been retired. 

Dividends .—First div., %%, paid July 1908; %% paid quar. to and incl. 
Jan. 1916. In April 1916, 1%: same rate quar. to and incl. Apr. 1917; none 
to Oct. 1919, when a div. of 1% was paid. Same rate has been paid regu- 
larly quarterly since to and incl. July 1922. Oct. div. passed. In Jan. 
1923 1% was paid; none paid since. In April 1910 also a stock dividend of 
25%. V.90, p. 448, 700. In Jan. 1921 an extra div. of 44 of 1% was paid 


EARNINGS.—For years ending Dec. 31: 


Year— Gross. Net aft Depr. Fized Chgs. Divs. Balance. 
wea $571,948 $105,328 $75,662 a $29,665 
anata ee am §42,! 84,022 77,546 $37,500 def.31,025 


OFFICERS.—Pres., M. S. Milbourne; V.-P., A. L. Atkinson; Sec., 
William E. Davis; Treas., 8. L. Sturgeon.—V. 107, p. 83, 403; V. 114, p. 
1892, 2117; V. 115, p. 437; V. 118, p. 432, 2306, 3080. 





PENNSYLVANIA & OHIO TRACTION CO. 
Sold.—The greater portion of the company’s property was ans May 27 
1924 to junk dealers at a price said to be $46,115. V. 118, p. 2950. For 
history see ‘‘Electric Railway’’ Supplement of April 26 1924. 





SCIOTO VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Ohio with a pepetass charter in 1904. 
Was formerly known as the Scioto Vall:y Traction Co., but name was 
changed to present title June 8 1923. V. 116, p. 2768. "Built on private 
go wes A In 1916 acquired entire stock of the Columbus Depot Co. 

102, p. 1626. Franchises extend beyond maturity of 1st mtge. bonds. 

bf * Jan. 1917 the co. leased from the State of Ohio for 25 years at an annual 
rental of $6,000 the bed of the old canal feeder from Lockbourne to Main 
St., about 11 miles, for a new entrance into Columbus. Leases the Ohio 
Southern Interurban & Terminal Depot Co. property for 99 years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 77 9 miles of track from Columbus to Lancaster and from Colum- 
bus to Chillicothe. Is operated by third-rail system. Standard gauge, 
70-Ib. T rail. Within city limits of Columbus company operates over 
tracks of Columbus Ry., Pow & Light Co. und2r op2rating agreement. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1.800, on ($100) se Rahat. eae a $1,800,000 See text 
jst ref $500,000 5% cum____  -_-_- J 489,300 Oct ‘24, 1% 

ef $1,200,000 5% cum m ($100) Q-J 1,200,000 J ly '24,1% 
20-year Ist mortgage $2 ,500,- | 1923 6¢J-D 1,409.000 June 1 194 
000 ($500 and $1,000) 7} Int. at Huntington Nat. Bank, Columbus, 


x of eee *tf| trustee, or at First Nat. Bank, N. Y. 
Bonds .— Remaining oat mtge. bonds may be issued for 75° of the cash 
cost of additions and capital impts. under certain restrictions. An annual 


sinking fund commencing Nov. 15 1925 and sufficient to retire $400,000 


bonds between 1925 and 1942 is provided for. The sinking fund will be 
used to purchase bonds in the market up to and incl. 102. If unobtainable 
at this figure bonds will be called by lot at 102. A sinking fund of 14% 


will be applied towards any additional bonds issued in accordance with the 
provisions of the mtge. Arecall., all orin pert. on any int. date on 30 days’ 
notice at 105 or by lot for Ty fund purposes at 102. Penna. and Conn. 
4-mill tax refunded. V. 116, p. 2994. 


Dividends.—Dividends on id issue of pref. stock were to accrue from 
Oct. 1 1905, but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
by shareholders, and first div. (114%) was paid July 1906 and 14% Oct. 


< 





Nov., 1924.] POWER, LIGHT 





93 


AND RAILWAY 

















1906 (V. 82, p. 1440); in 1907 and since, 5% por annum. — y1§ 
and again on Apr. 15 1919 divs. of 1% (payable in U. 8. Liberty Loan 4\ % 
bonds) were paid on the common stock. 


EARNINGS.—For 12 months ending Dec. 31: 


Year— Gross. Net. Int.,taz.,&c. Pref. Divs. Surplus. 
Pn Ulcneeeds 723.922 $257 ,338 $157,038 $84,465 $15,836 
Se eke $ de 716,262 242,272 140,015 84,465 17,792 


Paid passengers carried in 1923, 1,134,657, against 1,116,357 in 1922. 

OFFICERS.—Pres. & Mer., Frank A. Davis; V.-P. & Treas., Edwin R. 
Sharp; Sec., F. K. Young: Supt., P. F. Thompson.—V. 107, p. 83; V. 113, 
p. 850; V. 116, p. 2258, 2768, 2994; V. 118, p. 2180. 





CINCINNATI & DAYTON TRACTION CO. 


Receivership.—In Dec. 1920 Geo. P. Sohngen was appointed receiver for 
the co. by Judge Clarence Murphy. V. 111, p. 2423. For rulings of court as 
to rights under various liens see below under ‘Foreclosure Proceedings.” 

ORGANIZATION .—Incorp. April 26 1918 with $1,250,000 auth. capital 
stock, as successor to the Cincinnati Dayton & Toledo Traction Co., whose 
properties were sold at foreclosure on June 30 1917 to the committee for the 

2,700,000 C. D. & T. ist cons. 5s for $400,000, subject to $2,300,000 


underlying mortgages. Holders of about $250,000 undeposited bonds | 


received about $148 for each $1,000 bond in settlement. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 91.07 miles of electric track, connecting Cincinnati with Dayton, 
including Mt. Healthy and College Hill branches and the Hamilton city 
lines. Carries passengers, freight and express. Standard gauge, 60, 
70 and 73-lb. T and girder rails. 


Committee for C. D. & T. 1st Cons. 5s.—Leo J. Van Lahr, James M. 
Hutton, Claude Ashbrook, Edgar Friedlander and Otto Armleder. De- 
positary, Provident Sav. Bank & Trust Co., Cincinnati. For statement by 
committee, see V. 102, p. 436. See also V. 102, p. 800. 

Committee for Cinc. & Ham. Elec. 1st 6s.—W. 8.' Hayden and E. V. Hale, 
with Gardner Abbott, Sec., 1215 Williamson Blidg., Cleveland. Deposi- 
tary, Citizens’ Sav. & Tr. Co., Cleveland. Committee arranged to ad- 
vance as a loan to depositing bondholders the amount of the unpaid coupons. 

Committee for S. O. T. Co. 1st Cons. 5s.—Chairman,. Joseph H. Taulane, 
Livingston E. Jones. G. M. Cummings and A. E. Pfahler, Sec. Deposi- 
taries: Cleveland Trust Co. and Girard Trust Co. The May 1 1919 
interest had not been paid to Nov. 1 1919, at which time the period of 
grace provided for in the indenture expired and as a result of this default 
the committee requested the trustee to apply for a receiver and to file a 
bill of foreclosure. For details see V. 109, p. 1986. For statement of co. 
dated July 30 1924 see V. 119, p. 692. See also letter of committee to bond- 
holders dated Oct. 6 1924 in V. 114, p. 1842. 

Foreclosure Proceedings.— The Cine. & Ham. Elec. lst mtge. 6s being in 
default of prin. and int. from July 1 1918, the trustee has brought suit in 
foreclosure jointly with the trustee of the overlapping mtge. securing the 
Southern Ohio Trac. Ist cons. 5s upon which the May 1 1919 int. is in de- 
fault. On Sept. 28 1920 a decision was rendered in effect that neitner 
Southern Ohio Trac. mtge. nor underlying issues cover (1) the power house, 
(2) the terminal from College Hill into Cincinnati; but only main line from 
Dayton to College Hill. Neither do the mtges. cover equipment. Mort- 
gagors can, if they elect, have a receiver appointed for the property covered 
by mtge. This leaves the co. in complete possession of power house, ter- 
minal and rolling stock. A rehearing on error was asked. V. 111, p. 1565. 
In Dec. 1920 the court ruled that transmission lines are a part of the power 
house and are not covered by mtge. For further rulings of the Court regard- 
ing liens, &c., see V. 111, p. 2423. In May 1921, however, the Court of Ap- 
peals at Cincinnati, it was reported, handed down a decision holding that the 
underlying bondholders are entitied to have their rights restored to the con- 
dition they were in when the system was operated as the Cinc. Dayton & 
Toledo Trac. Co., or to have such an interest in the new power house as 
would equal the cost of such restoration. V. 112, p. 1977. A final appeal 
was taken to the Supreme Court. See also V. 113, p. 2078. For statement 
regarding final decree see V. 113. p. 2613. 

Defaults.—As of Oct. 1 1921 the co. was in default of principal and int. 
on the Southern Ohio Trac. Ist cons. 5s, the Cinc. & Hamilton Elec. Ist 6s 
and the Dayton Trac. Co. Ist 5s. Regarding the $250,000 5°% bonds of the 
Hamilton & Lindenwald Elec. Trans., due July 1 1922, W. E. Hutton & 
Co. in July 1922 stated: ‘‘These bonds are Ist mtge. on Hamilton, O., city 
lines, on which the Southern Ohio Trac. Co. bonds are 2d mtge. and Cin. & 
Dayton Trac. Co. are 3d mtge. The entire matter now tied up in court, 
nothing can be done until court hands down decision.’’ V. 115, p. 307. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,250,000 “ye $1,259,000 


lst & ref cons mtge_________- 1918 5% (?) 1938 
Underlying Issues— 
Southern Ohio Trac ist cons{ 1900 5 ¢ M-N 1,350,000 May 1 1920 


$2,000,000 ($1,000) gold_c*{ Int. at Cleveland Trust Co., trustee, or at 
Standard Trust Co., New York. 


On Oct. 15 1918 | 


Bonds.—Of the $2,000,000 bonds, $530,000 are reserved for extensions 
and improvements. V. 82, p. 631. Are not subject to call. 


EARNINGS.—For cal. year 1923, gross, $452,411; net, after taxes and 


| deprec., def., $37,800. In 1922, gross, $392,184; net, after tax, def.,$78,081. 





OFFICERS.—Pres., Frank H. Cutshall; Sec. & Treas., Harry E. 
Vordermark; Asst. Sec. & Asst. Treas., F. A. Healy.—V. 110, p. 164; 
V.112, p. 469, 2190; V. 113, p. 848. 





INDIANA COLUMBUS & EASTERN TRACTION CO. 


Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 
for the company. 
Was leased to the Ohio Electric ¢ ® Aug. 31 1907 and that company 
uaranteed interest on bonds and 5% divs. on pref. stock (the dividend due 
ec. 31 1915 and subsequent unpaid), but on Aug. 5 1921 lease was abro- 





gated and property has since been operated separately. See V. 113, 
p. 848, for details. 
ORGANIZATION .—Incorp. in Ohio on April 14 1906 and has acquired 


the Dayton Springfield & Urbana Elec. Ry., the Columbus London & 
Springfield Ry., the Columbus Grove City & Southwestern Ry., the 
Urbana Bellefontaine & Northern Ry., the Spri ield & Western Ry., the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Muncie Traction Co., extending from Greenville to Union City on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam road operating between Lima and Defiance, which has been 
converted into electricity. ntire common stock owned by Ohio Elec. Ry. 

Sale of Lima-Defiance Branch.—The Lima-Defiance branch was sold on 
Jan. 31 1923 to C. G. Taylor, Norwalk, O., at the upset price of $125,000. 
(Sale confirmed in May 1923—V. 116, p. 2388.) The Lima & Defiance RR. 
has been formed to take over the line and ae gene to issue $175,000 Ist 
mtge. bonds and $75,000 pref. stock. Control passed to the new co. on 
June 1 1923. V.117, p. 86. George Bayly has been elected Pres. of the 
new company. V. 116, BR. 934, 1411, 1760, 2388. 

Leased the Columbus Newark & Zanesville Elec. Ry., which company 
had previousl, absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry., Light & Power Co., but this lease was semgned 
to the Ohio Elec. Ry. Aug. 31 1907, and was abrogated by order of Federal 
Court in Aug. 1921. V. 113, p. 848. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Columbus to Orient, Columbus through Springfield to 
Dayton, Dayton to Union City; Springfield to Lima, through Lima to 
Defiance, O. Total miles of track (electric) owned, 217.2, standard gauge. 
17 sub-stations. 135 cars. 

Ir terest in Default.—Interest due Nov. 1 1919 and subsequent interest 
on the company’s gen. & ref. mtge. 5s is in default. 

Sale of Collateral.—It was announced in July 1924 that the $1,000,000 
Columbus London & Springfield 20-year 5% bonds pledged as security for 
the gen. & ref. mtge. BS of the Ind. Col. & East. Trac. Co. were to be 
| a ublic auction on Aug. 11 1924. V.119, p. 324. Compare V. 118, 
p. 1520. 

Int. being in default on the Dayton Springfield & Urbana E. Ry. Ist 
mtge. 5s, the following protective committee was formed and has called for 


deposits. (Coupons due Nov. 1 1921 were paid Oct. 1 1922. V. 115, 
p. 1532. May 1 1922 coupons were paid with int. in Jan. 1923. V.116, 
p. 515. Nov. 1 1922 coupons were paid with int. on May 1 1923. V. 116, 
p. 1893. May 1 1923 coupons were paid with int. on Nov. 11923. V.117, 
p. 1992. Nov. 1 1923 coupons were paid with int. on May 11924. V.118, 
p. age. May 1 1924 coupons were paid with int. on June 141924. V.118, 
| ; 


Committee for Dayton Spring. & Urb. 1st Mige. 5s.—Chairman, Valentine 
Winters; Wm. R. Craven, Chas. W. Sligle, Richard 8. Wilcock, John C. 
Haswell and Costello C. Converse. Depositary: New York Trust Co., 
Me Bs Ve bls, Ds Brae 

Committee for Ind. Col. & East. Gen. & Ref. Mige. 5s.—Chairman, C.S. W. 
Packard; Wm. P. Gest, Sidney F. Tyler, Chas. 8. Patton, R. B. Young. 
Depositary, Penna. Co. for Ins. on Lives & Gr. Annuities, Phila., Pa. 
Deposit agreement amended. See V. 114, p. 1407. 

he $500,000 Col. Lon. & Spg. Ist M. 5s, due Oct. 1 1920, had not yet 

been taken up as of Oct. 1 1923. Int. now accrues on this issue at 6%. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $3,025,000 ($100)... ---. ----.-- SUED” actsebbance 
Preferred $1,000,000 ($100)_-. --- 5% 1,000,000 See text 
Gen and ref mtge (see text) | ir 6,650,000 May 1 1926 


1906 5g M-N 
}Int. at Pa.Co.for {ns.on L.&G.A.,Phila.,Trus. 
00,000 Oct 1 1920 


gold ($1,000 c*tf 
Col Lon & Spg ist mtge $1,-| 1900 5 g A- F 

500,000 gold ($1,000) c*ntf{Int. at N. Y. Trust Co., New York, Trustee. 
Day Spg & rb Ist mtge| 1898 5¢ .wWA-N 750,000 Nov 1 1928 

$750,000 gold ($1,000)_ntf {Interest at N. Y. Trust Co.. N. Y., Trustee 
Receiver'’s certificates Seemed. --enubstnn 

Bonds .—The gen. and ref. mtge. was originally for $12,000,000 but auth. 
amount has been reduced to $10,000,000. Of the remaining bonds $250,- 


| 000 are treas. bonds deposited with trustee and are availaole for extens. & 


Cin & Ham Elec Ist g ($500)! 1898 6 g J-J 400,000 July 1 1918 | 
$500,000 not subj to call- Int. at Cit. Sav. & Tr. Co., Cleve., trustee. 

Dayton Traction Ist mtge/! 1896 5 g J-J 250,000 May 1 1920 
gold ($1,000) int guar___c*\|Int. at Finance Co. of Penn., Phila., trustee. | 

Ham & Lindenwald El Tran) 1901 5g J-D 250,000 July 1 1922 


Ist mtge s f $250,000 gold 

($1,000) int guar 

Bonds.—None of the underlying issues is subject to call. 

Of the $2,000,000 South. Ohio Traction bonds, $650,000 are reserved to 
retire Cin. & Ham. Electric bonds and Dayton Traction bonds. Issue 
listed on Philadelphia Stock Exchange. 


-Interest at Cleveland Trust Co., trustee. 
j 


| $1,000,000 Col. Lon. & Spg. ist mtge. 5s. 


The Dayton Traction 5s matured originally on July 1 1916, but were | 


extended to May 1 1920, but have not yet (Oct. 1 1923) been paid. 

The Cin. & Ham. Elec. 1st 6s due July 1 1918 had not been paid up to 
Oct. 1 1923 (see above). 

The Ham. & Lind. Elec. Tran. bonds originally fell due Dec. 1 1911, but 
arrangements were made at that time to extend them to July 1 1922. V.93., 
Pp. 1386, 1387. Not paid at maturity. (See above.) Annual sinking fund 
of 5% on Ham. & Lind. bonds began Dec. 1 1906, increasing 1% each 
year up to 1911. $67,000 in sinking fund Oct. 1 1923. 

OFFICERS.—Pres., J. M. Hutton; V.-P., O. Armileder; Sec., Claude 
Ashbrook; Treas., Lea J. Van Lahr; Gen. Mgr., M. Ackerman; Aud., L. P. 
Longon .—V. 115, p. 307; V. 117, p. 439; V. 119, p. 692, 1842. 


— ae 


FORT WAYNE VAN WERT & LIMA TRACTION CO. 


Receivership.—In Jan. 1921 Henry C. Paul 
receiver for the company. 

ORGANIZATION .—On Mar. 1 1906 was leased, until expiration of fran- 
chises and renewals thereof, to Lima & Toledo Trac. Co., which guaranteed 
the int. V. 8&2, p. 691. Lease was assigned to Ohio Elec. Ry. Aug. 31 1907. 
In 1916 a new lease was entered into (see ‘Electric Ry.’’ Supp. of Apr. 30 
1921 for details) , but on Aug. 5 1921 lease was abrogated by order of Federal 
Court and property has since been operated separately. V. 113, p. 848. 
The Ohio Elec. Ry. Co. owns all the common stock. Incorporated in 
Indiana and Ohio. Road is entirely on private right-of-way except in 
towns, where it has 25 or 50-year franchises. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 
Haven, Monroeville, Conway, Van Wert, Middlepoint, Delphos and Elida 
to Lima. Commenced complete operation Nov. 15 1905. Connects at 
Ft. Wayne with the Indiana Service Corp. and at Lima with the Lima & 
Toledo RR., the Western Ohio Ry. and the Indiana Columbus & Eastern 
Trac. Co., and forms part of through line from Ft. Wayne to Toledo, 
Dayton and Columbus. Standard gauge. 70-lb. T rails. 

Interest in Default.—The co. having failed to pay the int. due Jan 
on its Ist M. 5s (subsequent int. also in default), the following committee 
was formed and has called for deposits: 

Committee for 1st M. 5s.—Chairman, J. 
George deB. Greene, Thomas J. Walsh, A. C. Robinson, T. H. Atherton; 
Secretary, 325 Chestnut St., Philadelphia. Depositaries: Fidelity Trust 
Co., Philadelphia, and Peoples Savs. & Trust Co., Pittsburgh, Pa. 


was appointed ancillary 


C. Neff: George K. Johnson, 


| p. 963. 


int., &c., 


| out the reorganization plan summarized below. 


| the Columbus Buckeye Lake & Newark Traction Co. 


61.63 miles of electric track from Ft. Wayne via New | 


| property has since been operated separately. 


1 1920 | 


impts. when net earns. are equal to 1% times 
and to be issued; $1,250,000 are held to retire 
in table above. The remaining $2,100,000 are reserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1,100,000 when net income is equal to 1% times int. charges on all bonds, 
including those to be issued, and $1,000,000 when net is equal to twice int. 
charges, incl. int. on bonds to be issued. Are further secured by pledge of 
(See above under “Sale of 
Collateral.’"’) Are subject to call in whole, but not in part, at 105 and int. 

The general and refunding mortgage bonds were listed on the Phila- 
delphia Stock Exchange in Feoruary 1907. V. 84, p. 339. See description 
of bonds, vroverty, &c.. in V.&3, p. 37. 

The Columbus London & Springfield bonds may be called at 110 and int. 
$1,000,000 are pledged under the Ind. Col. & East. gen. & ref. mtge. 5s 
(see above under ‘“‘Sale of Collateral’). <A sink. fund on these bonds of 
5% of gross earnings began with year ended Sept. 20 1906. See V. 71, 
$240,000 in sink. fund Oct. 31 1923. 

The Dayton Springfield & Urbana bonds are subject to call at 110 and 
int. <A sink. fund of 5% of gross earnings began in 1903. $229,000 in 
sink. fund Oct. 1 1923. 

Receiver's Report.—F¥or year ended Dec. 31 1923, gross rev., $1,564,827 
oper. exp., $1,348,554; net, $216,273; misc. income, $7,890; taxes, $67,503; 

$149,459; balance, surplus, $7,200. 

OFFICERS.—Receiver, J. H. McClure; Pres., John E. Zimmermann, 
V.-P., John 8. Bleecker; Sec. and Treas., F. A. Healy. The road is now 
operated by Day & Zimmermann.—V. 116, p, 934, 1411, 1760, 1893, 2388; 
V.117, p. 86, 1017, 1992; V. 118, p. 1520, 2179, 2948; V. 119, p. 324. 


— 2 


COLUMBUS NEWARK & ZANESVILLE ELECTRIC RY. 


Receirership.—On Sept. 25 1924 John 8. Bleecker, Richards Building: 
Zanesville, Ohio, was appointed receiver for the company on petition of 
Irving Bank-Columbia Trust Co., New York, for the purpose of carrying 

V. 119, p. 1953. 

ORGANIZATION .—Incorp. in Ohio on July 2 1902, and in April 1904 
absorbed the Newark & Granville Street Ry. In June 1906 acquired 
Also took over 
the Zanesville Ry., Light & Power Co. and was then leased on sune 23 
1906 to the Indiana Oolum. & East. Trac. Co. for length of franchise and 
renewals thereof. This lease was assigned to the Ohio Electric Ry. in 1907 
but was abrogated by order of the Federal Court on Aug. 5 1921 and 
Rental was interest on bonds, 
ap amount equal to 6% on the preferr stock (none | subsequent to 
Sept. 1 1919) and $500 for organization expenses. V 83. p. 625. Private 
right of way from Newark to Zanesville; franchises on other lines exp. 
1925 to 1928. Entire common stock is owned by the Indiana Columbus & 
Eastern Traction Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 95.85 miles of track from Columbus to Zanesville, 


int. charges on bonds out 
the underlying liens given 





| incl. the city lines in Zanesville and Newark and a branch to Buckeye Lake. 


Operates lighting and power plants in Zanesville. Standard gauge. 60 and 


| 70-lb. T rail and 90-Ib. girder. Also owns amusement park on Buckeye Lake. 
| Owns and operates its Hebron power plant. 6 sub-stations. 70 cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. Interest Fuyments.—The int. due Nov. | 1¥ly on the co’s gen, & ref. 
Common $500,000 ($100)_--. ---- byt Ea Ce © be ence | wtge. was not paid until Feb. 1920. V. 110. p. 561. Compare V. 109, 
Pref $500,000 5% n-c ($100)... --.. +--+... 500,000 ....-.- wb 1986; V 110. p. 167 May 1 1920 int. was paid when due None paid 
First mtge $2,000,000 gold{ 1905 ig J-J 1,470,000 July 1 1930 | since. Int. due Nov. 1 1920 on the $1,243,000 C. B. L.& N. Trac. Ist Mtg. 

guaranteed ($1,909) 


__.e* Int. at Fidelity Trust Co., Phila., trustee. | 6s was not paid when due; V.111.p.2010. Ina notice sent to bondholders 
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PUBLIC UTILITIES 





{[Vou. 119, 








in Mar. 1921 the committee for the OC. B. L. & N. Trac. Ist 5s stated that 
default had occurred ‘in connection with the int. on all of the bonds cover. 
ing the various divisions of the C. N. & Z. Elec. Ry.”” V.112, p. 1143. 
Committee for Zanese. Ry., Li. & Pow. 1st Consol. 4ige. 5s.—Chairman, 
Arthur V. Morton; John O. Platt, Arthur E. Newbold Jr.; Sec., R. U. 
Frey, 517 Chestnut 8t., Phila., Pa. Depositary, Philadelphia Trust Co. | 


Committee for C. B. fs & N. Trac. ist 5s.—Chairman, Wm. A. Law; | 
Franklin R. Zhesley . W . P. Goodale, Robt. D. Kemp; Sec., L. W. Steeble. | 
630 Walnut St., Phila., Pa. Depositary, Phila. Trust Co., 

its have been called for, V. 1 1, p. 2040; V. 112, p. 561. 

1 $820,000 of the bonds had been deposited. V. 112, p. 1143; 


p. 2571. 
Comentiice ‘or 1st Mtge. 5s.—Chairman, se Ee E. Jones Wm. 
ontgomery :‘Sec., J. M Johnston 
” Pile. “Pa  Depusits bave been called for. 


Py = my for Gen & Ref. Mige. 5's.—Chairman, R. M. Stinson: Alba 
. Johnson and Claude A. Simp er. Depositary: The Land Title & Trust 
a? Phila., Pa. Deposits have been called for. V. 109. p. 1986; V 
110. D. 167. Im June 1921 it was stated that over 84% ($1,026, 000) of 
this issue had been depoxited. V. 112. p. 2536. 
ont 


ization Plan.—The committees representing the Columbus Buck- 
e & Newark Traction Co. ist mtge. 5s and the Columbus Newark 
&2 Zanesville Electric Ry. Ist mtge. 5s and gen. mtae. 58 (see above) have 
opted a reorganization plan_ dated Dec. 30 1922 (declared operative 
March 21 1924, V. 118. p. 2571) and will assign aad transfer to the re- 
St? Jn. licsnestndumenseenneéioe Livingstos E. Jones 
snd Claude A. comener) and deliver to the general depositary, the Penn- 
Ivania og oe A ‘or Losurances on Lives wr Annuities, Phila- 
delphia, now or hereafter deposited. of such holders as shal 
assent to the plan. The committee for the Zanesv. Ry., Lt. & Pow. 1st 
const. mtge. (see above) has also approved the plan and entered into and 
agreement with the reorganization managers. V. 116, 409.) 
The plan provides that the preeerts is to be bid In at oreciesure sale by 
the reorganization managers and If the bid of the mana is accepted the 
operties so acquired are to be transferred to the Columbus & Zanesvill 
ower & Railway (a new co. to be inco.-p. tn Ohio) and such other new cor- 
porations as the managers may determine. Owing to the detail of the plan 
we are unable to give a complete summary of same In this Supplement. but 
the following table will show the approximate basis of exchange of old for 
we ee Na a detailed resume of the whole plan will found tn 
116, In March 1924 the plan was declared o tive and in 
May ody it ae was announced that foreclosure proceedicgs had been insti- 
tured and that it was hoped to have the reorganization A. k before 
the close of 1924. V. 118, p. 2571. 


Approzimate Table of Exchange of Old for New Securities |Compitled by Editor}. 


- 118, 


A. 
Girard Trust 
Vv. vite D. 2139. 








Will Receive 
Existing aoe Outstanding— "$80,750 Bds. Pref. Stock. Com. Stork 
Buckeye 5s, $1 .243.000-__. a: 10.750 $1,180,850 
x Each $1 .000 parioe $252 50__-- 250 950 
y Each $1.000 paying $20._...... 600 
First mortgage 5s. $1.250,000______. 312.500 812,500 1,187,500 
n Each $1,000 paying $252 60...- 250 250 950 
y Each $1,000 paying $20 -- ----= 600 
Genera! Ant ge 5s. $1.211 iy Sone 302,750 802.750 605,500 
x Each $1.000 paying $252 50 cove 2 250 500 
y Each $1. ‘000 eee 100 
Preferred stock. 125,000 125,000 125,000 
z Each $100 paying |) 25 25 25 


x Each subscriber paying 2% assessment and subscribing to new bonds 
at 93 for each $1.000 bond will pay $252 50 and receive securities as stated 
y Each $1,000 bond paying 2% assessment but not subscribing for new bonds 
will only receive com. stock. z Each pref. stockholder who pays $2 per 
ey for right to subscr:be to new bonds at 93 for each $100 of stock will 

$25 25 and recetve securities as stated. 

‘on-Assenting Bondholders, Stockholders and Creditors.—No provision Is 
made in the plan for any holder of any of the above bonds who does not 
deposit under the respective deposit agreements. and assent tothe plan and 

his assessment: nor is any ayy made for any com. or pref. stock- 
Polder of Columbus Buckeye ke & Newark Traction Co. or Columbus 
Newark & Zanesville Electric Ry., except such pref. stockholders of the 
latter co. as may purchase the right to subscribe to the securities of the new 
co. The plan contemplates the payment of the general creditors of the 
Columbus Newark & Zanesville Electric Rv. Co. in full. Complete outline 
of plan in V. 116, p. 2914, 409, 933. See also V. 118, p. 2571. 


STOCK AND BONDS— Date, Interest, ere f Maturity 
Common. $1,525,000 co 109) ee cece seccceee§=6§1,525.000 .......... 
Pf, 6% cam, $500,000 ($100)_ ___- 000 _ See text. 
lst mtge, $2,000 SO DOD. ‘ey 1904 54 M-S 1,250,000 Mch 1 1924 | 
SD. cx sss ee ead *tf a at Columbia Tr. Go., N. Y.. trustee. 
Gen & ref mige, cold, $4. 5g M- 1.211.000 May 1 1926 
250, ($1 ) hae — Girard Trust Co.. Phila.. Truatee 
CBL&N Ist mtge, $1, “500- 2}, 19 5 g M-N 1,250.000 Nov 1 1921 
000, gold ($1 000)... _c*tf | — lo Yolumbia Tr. Co., N. Y.. Trustee. 
Zanesville Ry, Lt & Pov. Ast | 1902 52¢M-S 997,000 Mar 1 1924 


cons mortgage, $1,000,000; Int. at Cent. Tr. & 8. D. Co.. Cinc., Trustee, 


($500, $1,000), gold__c*tf| or Trust Co. of America, New York. 
Zanesv Elec ist mtge, 3300 - 1899 7eF-A 000 Feb 1 1924 
000, gold, subject call{ Interest at International Trust Co., Boston, 


after 1903, $1.000 K. &... | Trustee, 


Bonds.—Of the $6,250,000 zen. & ref. bonds, $3,493,000 are reserved to 
retire prior liens and $1,546,000 for betterments and extensions. They are 
subject to call after 5 years at 105 and int. Under terms of this mtge., none 
of the $750,900 Isc mtge. bonds unissued can now be issued 

The entire issue of Col. New. & Zanesv. Ist 5s can be = at 110 and 
int. on any int. date. V. 80, 2. 1234. 

The Col. Buckeye Lake & New. bonds are subject to call on any int. date 
at 110 and int. on 3 months’ notice. 

Zanesville Ry., Lt. & Power bonds fell due Oct. 1 1912, but were extended 
to March 1 192 24. 

The Zanesville Electric 1st 7s were originally 4s and fell due Feb. 1 1919, 
but were extended to Feb. 1 1924 at 7%. V. 108, p. 1165. 

EARNINGS.—For calendar year 1923: Gross, $1,214,333; yo $163,762; 
other income, $5,069; taxes, $46,327; int., &c. ny 404; bal., def.,$127,900. 


one .—Pres., Chas. Day; V.-P. & Gen .R. Z. seach 
. & Tr hk 2 Van Bibber.—V. 112 sth eTi43, 2536: V. 13, D. 
627; iV 118, D. 1837; V. 116, p. 294, 409, 933, Piail: Vv. 118, Dp. 2571; V . 119, 





OHIO ELECTRIC RAILWAY co. 


Sale.—The company, including the holdings in Lima, O., was sold at 
— auction Aug. 1 "1922 for $2.000,000 to Thomas Newhall, Philadel- 
phia, representing the bondholders. The holdings include the “street car 
system in Lima, the power and electric light plants of that city and the 
interurban line operating between Toledo and Lima. V. 115, p. 869, 1942. 
The street car system in Lima was transferred to the Lima City Street Ry. Co. 
(which see), incorporated in Ohio in August 1922. The capitalization 
of the new street railway co. will consist of $350,000 bonds and $380.000 
stock. The interurban line from Lima to Toledo is to be taken over by the 
Lima-Toledo Railroad Co. (which see). The power and electric lizht 

lants in Lima were sold to the Ohio Power Co., which aid $250,000 cash 

or the property and which in addition is to assume $1.250.000 bonds and 

$200, in prior liens. Gross earnings for cal. year 1923, $572,137: net, 

taxes, $62,342. In 1922. gross, $500.707: net, after taxes, $79,047. 

For further details see V. 115, p. 2047, 2686. For history of Ohio Electric 
_Ry. Co. see ‘Electric Railway’’ Supplement of April 28 1923. 





CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION.—Formerly a narrow-gauge steam road, but now 

perated by electricity. Under Ohio law remains a steam road. Has 20 

Franchise limitations and is located on private right-of-way. In .. 1911 

entered into a management agreement with the peli? of & B 1 RR. 

and the Ohio River & Columbus RR. (a steam weed). o's AB 34 796. Oa 
io River 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for distributi systems of Geo wn, 4 
Batavia, Williamsburg, Amelia, New Richond, Forrestville, Hamers- 
ville, Russellville, Felicity and Feesburg Operates 53.7 miles from Cin- 
cinnati southeasterly to Russel ville, oe branches of 3.5 miles to Ba- 
tavia and 1.5 miles to Coney Island. — paucity & Bethel has 8.5 miles 
of track between the points named in its title 


STOCK AND BONDS— Date. Interest. wry 3 Maturity. 


Stock $1,500,000 1 

First mtge $1,000,000 gold/ 1902_ 5 1.000.000 Jan 1 1933 

 & Fitri .c*|Int.at Un. Ware.co. .Cin..trust.,& in NY 

Fei & Beth Ist M $100, 000 g/ 1905 100. 

($12000) not callable_-___c*\Int. & Unisa' ce. Bk. & Tr., 

a trust certifs Series “A’’. 1922 7% 33,600 

Equipmeat trust A SU. Venebeaion < 4 BED ibdédentane 
quipment trust certificates series “A” are due $4,200 semi-annuaily, 

commencing May 15 1923. V. 115, p. 2648. 


EARNINGS. ae calendar once: 


Cal. Year. Tazes. Int.,Rent.&¢ Balance 
Di ncsiwcnd $296. 805 $78, 93 $14.593 $65,690 def .$3 .6 
ED cinunin acute 318,218 71 ae 16,219 62,175 def. 7, 


OFFICERS. —Pres. & Treas., L. § 
, Chas. T. DeHore; Gen. Mgr., 


Van Ness; V.-Pres., Thos. Elliott? 
ae Nichols.—V. 118, p. 2302, 2437. 





CINCINNATI LAWRENCEBURG & AURORA 
ELECTRIC STREET RR. 


Receivership.—The company having suffered damage hop . 1913 flood 
Judge Warner at Cincinnati on June 23 jg ey eect Shutts, of 
Florida, receiver on application ¢ 7% ooven, LOL, it is stated. 
loaned the company $125,000. . 96, 7 830. On Dec. 23 oie C. E. 
Hooven was appointed receiver yt. the resignation of F. . Shutts, 
Subsequently Edgar Stark was appointed co-receiver. 

Plan to Lift Receivership.—See V. 114, p. 2115. 

ORGANIZATION .—Incorporated in Nov. 1898. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 31.97 miles of track from Anderson's Ferry, at 
Cincinnati, to Aurora, Harrison and Lawrencebur In May 1922, the 
West End Terminal & Ry. Co. was incorp. in Ohio with a capital of $16,000 
to operate the proposed extension from Anderson’s Ferry to the Dixie 


Terminal, 6M miles. The cost has been estimated at py mi 
oreo 000. . 114, p. 2240. Compare V. 113, p. 2504. See also V. 11 
p 


Phe "$750, 0098 ist mtge. 5s, due July 1 1919, had not been paid up to 


Oct. 1 1923. wo plan of reorganization had been formulated to that 
date, but see V. 114, p. 2115. No further information. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CR Tc ccectntead oebe  saawine $750. a? wthiandaebts 


Pref 6% cum $250,000 Q-J See: ecsatbnes 
First mtge $750,000 ($1,000)/ 1899 5g J-J 750.000 July 11919 
gold \ Interest at bn. Sav. Bk. & Tr. Co., Cin., tr 


Stock.—Pref. stock was issued for money assessed on capital stock. No 
interest has been paid. 


EARNINGS.—For enlendar years 


Year— Jr OSs * Net aft. Taz. Bond Int. Balance. 
(ee $187 630 $39.749 $37 .678 sur$2,071 
Dl dadentant éethoun iene 180,975 31,214 39,296 def8 ,082 

OFFIC BRS. —Receivers, C. ° a and Edgar past: Gen. Mar. for 
receivers. L. G. Van Ness. aa 4 73, 294, 1277: V. 113, p. 959, 2504: 

. 114, p. gi18. 2240; V.115, p. att} Py! 116, p. 3515: V - 118, p. 3076. 





CINCINNATI MILFORD & BLANCHESTER 
TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio on Oct. 24 1918 as successor to 
os Cincinnati Milford & Loveland Traction (sold to the bondholders for 
$136,000; for history see “Electric Railway’’ Supplement for May 1918). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Track owned, 32.58 miles. 
CAPITALIZATION .—Authorized capital stock, $400,000. 


EARNINGS.—For cal. year 1923, gross, $137,926; net, after taxes 


$20,469; miscell. income, $5,247; bond int., $20,000: bal., sur., $5,716. 
tar ERS. he oe ,. Ws A eh Sec. & Treas., Henry Kroger 
. 107, p. 1836; V. 109, p. 1986; V. 110, p. 167; V. 113, p. 1771. 





CLEVELAND & SOUTHWESTERN CO. 

A holding company. 

ORGANIZATION .—Was organized as per plan (V. 114, p. 2578) for reor- 
ganization of Cleveland Southwestern & Columbus Ry. as a holding com- 
pany for the Cleveland Southwestern Ry. & Light Co. (see below), th 
operating successor company under the plan. Owns entire com. stock of 
that company. 


CAPITALIZATION— Date Interest. Outstanding. Last Div. 
Cs CR OO. kon nea  , uno onen TIE” ss cussed atpaberts 
Pref 5% cum $4,000,000_.... -.-- 5% DEEEe . sdusncecee 


Stock.—All the com. and pref. stock may be placed in a voting trust 
for a period of years. For further particulars regarding holding company, 
see V. 114, p. 2578. 


OFFICERS.—Pres., F. H. Wilson; V.-P., J. P. Harris; Sec. & Treas., 
C. J. Mayers. 


(1) CLEVELAND SOUTHWESTERN RAILWAY & LIGHT CO. 


ORGANIZATION .—Inco in Ohio March 7 1924 as successor to the 
Cleveland Southwestern & Columbus Ry. (for history see ‘‘Electric Railwa 
Supplement” of April 26 1924), and as per plan of reorganization (V. 11 

2578) took title on May 3 1924 to the properties of that company which 

ad been sold at foreclosure in accordance with terms of the plan. Under 
the plan certain underlying issues of the old company were extended for 
30 years and accrued interest paid in cash (see Group ‘A,’ bond issue, 
below), while others were exchanged for Gen. and cons. mtge. 5s of the new 
company and accrued interest paid in scrip. No provision was made for 
the com. and pref. stocks of the old company. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates over 200 miles in and from Cleveland to Berea, Elyria, Medina, 
Grafton, Wellington, North Amherst, Lorain, Creston, Chippewa, Lake, 
Seville, Wooster, Linndale, Puritas Springs, Galion, Bucyrus, Crestline, 
Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and LeRoy. In addi- 
tion to pases ger, does a freight and express business. Company owns 
Puritas Springs and Seccaium Park and reaches Chippewa Lake. perates 
209 miles of track (of which 177 miles are on Lay ges right-of-way). 60,70 
and 100-lb. rails. Standard gauge. Operates + nes nger and 35 other 
cars; total, 101. Also owns and operates electric lighting plant in Norwalk. 


Interest Payments on General and Consolidated Mortgage Bonds Deferred.— 
Net earnings not having been sufficient to y interest currently on the 
oo. and cons. mtge. bonds of the company, ~ & est coupons on that issue 

r the 5-year period from Mar. 1 1924 to Mar. 1 1929 were made deferrable 
until the last 5-year period of the mortgage, and will not be paid on the 
regular interest dates unless earned and payment authorized by the direc- 
tors. V. 118, p. 3076. 


Capitalization.—Upon completion of reorganization company will be 
capitalized approximately as follows: 


Common Stock.—$4,000,000, all held by Cleveland Southwestern Co. (see 


above). 

Bonds.—1. Prior lien bond issue, $800,000 25-year or fund, dated 
Mar. 1 1924, due Mar. 1 1949, bearing interest at the rate of 64%, interest 
due Mar. | and a 1 of each pone. . Group “‘A”’ bond issue, $1,500,000 
divisional mortgage, dated Mar. 1 1924, due Mar 1954: covers former 
issues of Cleveland & Eletis Electric ($200. 000), Kiyria © & Oberlin Electric 


$100. 000), Cleveland Berea hg & Oberlin ($127,000), Cleveland Elyria 





Jan. 1 1914, however, management changed and the Columbus 
was again diverced from the other two roads. 


Western. ($1,073,000); bearing interest at the rate of 6%; interest payable 











Nov., 1924.] POWER, LIGHT 





AND RAILWAY 95 








1 and Sept. 1 of each year. 3. Group “B"’ bond issue, $2,200.000, 

(3; “and consol. mtge. Interest rate 5%: 30-year bonds, dated Mar. 1 

924, due Mar. 1 1954. Covers former issues of Elyria Grafton & Southers. 

etond & Southwestern Traction, Ohio Central Traction No. Ohio 

tral Traction No. 2, Norwalk Gas & Electric. Interest on this issue 

—— for a period of five years from Mar. 1 1924 to Mar. 1 1929. This 

deferred interest shall be payable on Mar. 1 and Sept. 1 of At year begin- 

ning Sept. 1 1949 (see text above). 

anna .-—For cal. year 1923, gross, $1,763,511; net, after taxes, 

OFFICERS.—Pres. & Gen. Mer., Frank H. Wilson: V.-P., J. P. Harris: 
Sec. & Treas., C. J. Mayers.—V. 118, p. 1909, 2437, 3077. 





CLEVELAND PAINESVILLE & EASTERN RR. 


ORGANIZATION, &c.—Incorp. in Ohio on April 25 1895. Road com” 
pistes & in July 1908. Franchises expire from 199 <> <r In June 1906 
stl contro! of the Cleve. Painesv. & Ash. . - 1322, 1379. 

n yah purchased the United Light & (ict Co. (etocks” 100,000; bonds 


“an. OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns road from Euclid, Ohio, to Painesville and Fairport (line from Paines- 
ville to Fairport abandoned May 3 1923), 24.02 miles (‘Main Line’’), and 
uses Cleveland Electric Ry. from Euclid to Public Square, Cleveland, 10 
miles; also owns ‘“‘Shore Line,’ extending from Willoughby to Cleveland 
St. Clair Ave. and 110th St.), 14.89 miles, and uses the Cleveland Electric 

y. Co.'s track from that point to the Public Square, Cleveland, 5 miles. 


Total track o ted (including 4% miles of double), 46% miles. ith the 
Cleveland Painesville & Ashtabula forms a continuous line from Cleveland 
to Ashtabula. mart motor cars and 8 other cars. Power house is at Paines- 
ville. Car houses at Willoughby and Nottingham. 


siethong é of Ref. and Ext. Mige. 5s for Pref. Stock Proposed.—In Sept. 1923 
holders o of the ref. and ext. mtge. 5s were asked to exchange their bonds with 
accrued int. for pref. stock of the company. See V. 117, p. 1461. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $3,500,000 (par $100) $2,500,009 


First mortgage $500,000 gold{ 1896 6 A-O 500,000 Oct 1 1933 
($1,000 each)_____- c*.cpt | Interest at % ‘aranty Trust Co., N. Y., or 
Cleveland Trust Co., Cleveland, trustee. 


Consol mortgage closed $1,-/ 1898 6A-O 1,131.000 Oct 1 1933 

631,000 (gold) gold... cpt; Int. at Citizens’ Sav. & Trust Co., Cleveland 

trustee, or Equitable Trust Co., N.Y. 
Refunding & extension mort-( 1908 5g M-N 926.009 May 1 1948 
age $5,000,000 £0 1 d{Int. at Cleveland Trust Co., Cleve., trustee, 
| | eReRereee c*.cpt| or company’s agency in New York. 

Bonds .—$500,000 consols are reserved to retire underlying lens. 
mortgage, originally for $2,000,000, was closed at $1.631.000 and the bal- 
ance canceled. The consols originally matured Oct. 1 1918 and bore interest 
at 5% but were extended to Oct. 1 1923 at 7%. and again to Oct. 1 1933, 
but this time at 6%. Extended bonds ¥ redeemable, all or in part, at 
100 and interest on any interest date. 117, p. 1461. 

Of the refunding and extension eee" $1,631,000 are reserved to retire 
prior liens, and $2,415,000 are reserved for future extensions and improve- 
ments, to be issued only when net earnings for preceding 12 months have 
been not yh than 25% in excess of interest charges on outstanding bonds, 
including those to be issued. $28.000 are in the treasury. Subject to call 
any, 1 — or on any interest date thereafter at par and interest on 30 

notice 

The first iS, and bonds originally fell due Apri! 1 1916 but were extended 
to Oct. 1 .~ again to Oct. 1 1923; in the latter case the interest rate 

was raised from 5% to 7%. On Oct. 1 1923 these bonds were once more 
extended, this time to Oct. 1 1933, but ihe interest rate was reduced to 6%. 
Extended bonds are redeemable, all or in part, at 100 and interest on any 


The 


interest date. V. 117, p. 1461 
REPORT.—For years ending Dec. 31 ond. United Light & Power Co.): 
Calendar Gross Net after Other Interest, Balance, 
Year— Earnings. Tazes. ncome. &c. Sur. or Def. 
ae: $631.346 $126.435 $1,733 $156.242 def.$28.0 4 
Sara he as 168,293 2.092 166.844 sur.3,542 
| ji pppeeee: 01,026 163.893 2,948 166.262 sur. 579 


7601,0 

The results of the United Light & Power Co. for 1923 were: Gross, $77 ,948; 
net, after taxes, $33,722. = 1922, 7 $63,135; net, after taxes, $27.972. 
OFFICERS.—Pres., E. Moore; V.-P. & Gen. Mgr., W. H. Douglas; 

, Chas. Currie; Sec Yred 8. Borton: Asst. 7 & A3st. Treas., J. A. 
Currie. be aoa hie. —V. 102. p. 885, 1811: - 104. D. 1489; V. 106, p. 
2010; - 82, M1. 1191; V. 108, B. 1274; p. ait 112. p. 
2747; v: ve >. 2240; V.'116. p. 2255, 2992: 47. ~ viek: - 118, p. 2572. 


(1) CLEVELAND Genta. ps & ASHTABULA no 


ORGANIZATION .—Incorp. in Ohio in 1902. Entirely over private 
repr ot-way. except through some of the villages, where franchises expire in 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 30 miles track between Painesville and Ashtabula. 
Put in full operation on July 301904. 70-lb. T and girderrail used. Track 
standard gauge. Connects at Painesville with the Cleveland Painesville & 
Eastern RR., and at Ashtabula with the Pennsylvania & Ohio Ry. 


Default—Committee. —Jan. 1 1917 and subsequent interest as well as 
principal due July 1 1922 is in default on first mortgage 5s. The following 
~~ ttee has called for deposits “ bonds with the Cleveland Trust Co.: 
A. G. Tame, H. D. Messick and J. House, all of Cleveland. V. 104, p. 


356. V. 115, p. 182. Upto Oct. 1 1923 no plan of reorganization had been 
announced. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
GO Bare ee CERO) cecess cane © eesedeo RS , aaa 
First mortgage $1,000, ron 1902 52J-J 1,000,000 July 1 1922 

gold ($1,000) 


te El c*.cpt |Int. at Cleveland Trust Co., Cleve., trustee. 
Bonds .—No sinking fund and bonds cannot be called. See V.75, p. 549. 
REPORT.—For years ending Dec. 31 


Years— Toss. Net(aft.Taz.) Other Inc. Int., &c. pais. 
ranceudedus Sis. Tak def .$7 .29 $505 $75,588 $82,380 
Se eeyheitier 115 4,489 392 74,283 69,402 
RE 162 876 def.6,610 248 72,706 79,068 


OFFICERS.—Same as Cleveland Painesville & Eastern above.—V. 98, 
Dp. 386; V. 104, p. 163, 256; V. 106, p. 2010; V. 107, p. 401; V. 115, p. 182. 





CLEVELAND & EASTERN TRACTION CO. 


ORGABTRATION- astéra divislon (V7, 90 in Ohio on May 18 1910 to sugpeed 
the eS div: > 1613) of the Eastern Ohio Trac- 
tion Co. per 44. io V. 89. p. 154 

FIELD OF OPERATIONS pe  iitanstiten OF BUSINESS.— 
Operates 40 miles of track from Cleveland to Chardon, Burton and Middle- 
field, Ohio. Standard gauge. 60-lb. Trails. On May 3 1915 stockhold- 
ers voted to amend the charter 4 as to poms company to engage in elec- 
tric light and power business. - 100, p. 1509. 


Committee, &c.—In July bai the following committee appointed to dis- 
— of or liquidate the property of the co. called for deposit of the Ist mtge. 
The same committee, serving in the came capacity for the Cleve- 
land & Chagrin Falls Ry., has asked for deposit of that co.’s lst mtge. 6s 
oe statement of that co. below): E. W. Moore, H. P. McIntosh Jr., 
arl W. en Sec., Alonzo M. Snyder, p¢ Williamson Bidg., Cleveland, 
a 4 egontary, ‘Guardian Savings & Trust Co., Cleveland, Ohio. 
Dp. 
STOCK AND BONDS— Date. 


Interest. Outstandi 
Common stock ($100) 


Pref stock, 5% u-c ($100) _ ee ae 465.865 Feb 21 1 1%, 
First mortgage. $763.200, 0; | 1910 5¢J-J3 763 +200 July 7 ‘9 2 
gold ($1,000)_.....-.-. Int. at Guardian Sav. & Tr. C -. True 


Bonds.—Bonds subject call, any or all, cs any int. aes, at 103 and 
int.; began to draw int. Jan. 1 t rola. V. 91, p. 336. 

Dividends.—The first div. 
Nov. 1915. In 1916 and 1917. 3% exch 


n 1918, wis Jan tae rr ons 1%; 
none to Jan. 1920, when 1% was paid. , eo ok m: 


In 1921 Feb., 1%. 





GARNINGS Er calendar y 


ear— Gross. Net (aft. 1. Taxes). an ae ee, Surplus. 
; one 
1933 7777777275378 33 998-53 E180 «= Nome Bes 
OFFICERS.—Pres.. H. P. Melneqsh: Pe ot te Horatio Vord: Seo. and 
Gen. Mar., Robt. D. Beatty; Treas.. + ylor. 08 Finance 
Bidg., Cleveland, o.—V sgl ien7s 1%. p; 4 y:"106, p. 924: 
V. 107, p. 401; V. 109, p. 676; 118, p. 549:'V - 119, -s "303, 1394. 





CLEVELAND & CHAGRIN FALLS RY. CO. 
ORGANIZATION .—Incorporated in Ohio on Feb. 18 1910 to take over 
the Clev. & Chag. Div. of the East. Ohio Trac., sold Feb. 5 1910. 
FIELD OF OPERATIONS AND CHARACTER a & fy le Sa 
Operates 10.1 miles of line ogres Cleveland and Lynaofield, Ohio. Stand- 
ard gauge. 60 and 70-lb. T rail 


Status .—See Paps & Bastern Trac. Co. above under caption “Com- 
mittee,” also V. 119, p. 323. 


‘ TOOK AND. BONDS— Date. Interest. owes one Maturity. 
Oley & Ch Falls ist M$300.-/ 1910 6¢@J-3— 251 906 Jan 1930 
000 g ($100 & $500) .__c*\Int. at Guardian Sav. & 


Bonds ..—Subj. to call any or all on any int. date at ape ane! 9 100 
are in treasury. 


FARNINGS. —For calendar years 


1993" $69772 det'$3, ia sis it Sot $18.08 
2 -ececrerece 44 0@hm—~<C<SCa o , 
Ss cectenhiste nities 86,038 732 ase 0té«éntwswwm> def. 15 33 

OFFICERS.—Gen. ;, Aer. Robert D. Beatty: Pres., H. P. McIntosh; 
V.-P., Horatio Ford: & Treas A. Tavlor. —V_ 49. p. 1909; V. 105. 
Dp. 715: V. 109, p. 676; vy. a8. Dp. 549: V 119, p. 323, 1394. 





STEUBENVILLE EAST LIVERPOOL & BEAVER 


VALLEY TRACTION CO. 


ORGANIZATION.—Incorp. in Ohio and Penna. on Nov. 1 2007 asa 
merger of the East Liverpool Trac. & Lt. Co.. the Stcghente bs East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Rv For i 

of merged companies, see ‘‘Electric Railway"’ Section for Jan. 1918. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 100.69 miles of track between Vanport, Pa., and Steu- 
benville, O., and in Steubenville, East Liverpool an Wellsvilie, O., and 
Chester; W.'Va. Also operates in intervening towns and operates a through 
line between Steubenville and Beaver, Pa. 80 cars. Through the Valle 
Motor Transportation Co., a subsidiary, operates buses in East Liverpool 
and Steubenville. V. 118, p. 2306. 


Maturity. 


STOCK AND BONDS— Date. Interest. Cutenene- 
Common, $2. 000, 000 $100) -—— <= 8 seen $2 000 ee 
Pref 5% cum $2.600.000 Tn nite 3 enmemddied See eee. nocschue 
First mtge $3.000.000, gold{ 1917 5 M-N 1.600.000 Nov 1 i947 
GME dbnneeccsdocossci e\[nt. at Comm'l Trust Co., Phila., T 
Bonds.—Redeemable at 506 and int. since Nov. 1 1922. $117,000 of 


the bonds reported outetanding are held in the treasury. 


EARNINGS.—For year ending Dec. 31 1923, gross, $884.836; pet, af ptves 
taxes, $50,551. In 1922, gross, $504,520; net, after taxes, def., $74,002 


Se aes eee, Re —_ Seve. Beaver, Pa.; G 


Smith, Ches w. & Treas.. Geo. H. Faulk, ry Boy Re 
—V. 115, p. 3478; wi vié, p. 78. 722. «1051, 2390; V. 118, p. 2306. 





CITY RAILWAY CO. 


ORGANIZATION .—Ohartered Mag 121893. Isa wey oy of the 
Oesten Street RR., the Dayton & Soldiers Home RR e Fifth Street 
RR. Franchises run for 50 years from Feb. 8 1392 and ‘pen "19 1893. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road operating in Dayton, O. Controls and o wees in all 38.7003 
miles of single track, namely, Third St. Line. Fifth Line, Green Line 
and Kammer Ave. Line. Gauge, 4 ft. 8% in.; rails, 70 and 80-lb. T and 
70 and 90-lb. girder; operating 124 pass. cars, 3 sprinklers, 3 snow cars, 
2 sand cars and 2 work cars. 


STOO K.—$2,400,.000 ($100) com. auth.ani issued and $600,000 ($100) 
6% pref. auth. aud issued. Bond issues have been paid of. 


$3 per anoum ts being paid in pref. On common, in 1900 
6%: also 16 2-3% ($250, 000 tn new stock at par or in cash), 

3 paid Jan. f 1008: io 1904. 6%: in 1905, 6% %: 1906 to 
1910. inclusive, 7% per ann.; In Feb. 1907 paid a special div. of 5 
(V. 83. p p.m 1911.7%. and in April 19ll as a! div. of $9 09 1- i 
V. 92, p. 1178); tn 1912, pot 1%% In March 1912 began paying divs. 
Q.-M. im stead of and oa March 31 paid 1 %: June, 2%; Sept... 2%! 

oe am In 1914. 7%%. 1915, 6 n ° 
6%%.- In 1917, 1918. 6%. In 1919. 6%. % 1920, 8%. 
In 1921, 6%. BMI in 1923, 3%. In 1924, Mar., % of 1%; 
une, % of 1%; Sept.. "% of 1%. 


EARNINGS.—For year coiake Dec. 31 1923, gross, $99,362; net 
taxes, $115,288. In 1922, gross, $962,987; net, ‘after taxes, $133. rc oneal 


J 


OpIRERS. —Pres., Valentine Winters; Ist V.-P ,G. G. Shaw; 2d V.-P., 
H. P. g; 3d V. -P., G. Gorman; Sec., T A. Vernesing, Ans. Spee 
4. @. Mn ahon; Gen. *Mer., T. E. Howell: Asst. Gen. Mer. 


Har 
man. Main office, Winters Bank Bldg., Dayton.—V.111, D- 304: v. iis. 
p. 292, 627, 1052. 





DAYTON COVINGTON & PIQUA TRACTION. 


Receivership.—In Mar. 1922 T Russell Robinson. V.-P. & Gen. Mgr., 
Gestes. sat w. gti, West Milton, Ohio, were appointed receivers for 


the 114, 178. 

ORGANIZAT ON. —This was formerly known =, ot Dayto 
Traction, but 4 <= Beem gp to the above in Aug. 1 
Traction was in Ohio in Jan. 1500 ee tata bs cess caeae 
from Dayton o ° Troy. but route was changed. and constructed from 
Dayton to Covington and Piqua, about 38% miles. Company uireo the 
right to use the tracks of the People’s Ry.in entering city Dayton, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Total track, 38 miles. Standard gauge. 70-lb. T, 80 and 
90-Ib. girder rails. 11 passenger cars, 2 express cars and 7 other cars. 


we es 


The $60.000 2d mtge. 6s due Se y 11919 were we understand, extended 
to April 1 1922 at the same rate of in Neither the Ist nor 2d mtge. bonds 
had n paid off up to Oct. 1 1922 


STOCK AND BONDS— Date. 


Oncaea: 

Stock auth, $600,000 ($100)... .... -..-.... $600.000 cnceccccce 

Pref, 5% n-c, $550,000 ($100) -... -....-. DED . spancorend 

First mortgage, g 1902 5g AO 490,000 ee 1 1922 
BD « «cméinapatll ‘c*_ntf\Int. at oF olony Tr. Co.. Boston, Trustee, 

Second mortgage, $60,000_ntf -..-. g M-S ee 000 a 1 1922 


Bonds .—$60.000 ist mtge. bonds B.. 7 btn for extensions and im- 
provements; 2d mtge. bonds originally matured Sept. 1 1919 but were. we 
understand, extended to Aprii 1 1922. Not paid off up to October 1922. 


BA RNINGS.—For ay ending June 30: 


ear— Net, ae Fosse. 
CS a abbwbad $236.788 $16. $38. 39 697 def. tk 
SS RE, 241,184 51 P86 9,706 eT 
li 2 See 215.691 49 ae 31: 124 17, 


OFFICERS.—Pres., W. Kessler; V.-P., 
T. J. Brennan.—V. Por" D. ey. Ae 114. p. Mr. 


Russell Robinson; Supt., 
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“DAYTON & TROY ELECTRIC RY. 


ORGANIZATION .—Incorp. 1900. Is built on both public and private 
right-of-way. Comple ted in Dec. 1901. In May 1902 took over Miami 
Valley Ry. under 99- wig lease at a rental of $9,600 per annum, which is 
applicable to stock of $300,000, mortgage having been canceled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns equivalent of 32.68 miles of single track between 
Dayton and Troy. Leases 14.25 miles between Troy and Piqua (incl. 3.31 
miles local lines in Piqua); total operated, 46.93 miles. Rails, 70-lb. T. 
Has a freight station in Dayton which is used jointly with the Dayton & 
Western Traction. Power is purchased from Dayton Power & Light Co. 

CAPITALIZATION .—Stock, $500,000 ($100) com. auth. and issued, 
and $800,000 ($100) 5% cum. pref. auth.; $647 800 issued. No bonds 
contemplated. 

Disiénte —O8 the pref. stock 5% 
In 1920, Mar. %. None since. 

i906, 6%: n 1907, 2%; 
in 1911. 5%. in i912, Mar., 1! 


annoum paid to Dec. 31 1919 
ncom., Jan. | 1904. 2%:in 1905 
in 1908, none; in 1909, 5%; in 1910. 6% 
5 Se In 1913. Sept.. 14%; Dec.. % 
in 1914, June, 1K%%: in 1915, 14%: in 1916 anc 1917, 5% each 
None since 


SAR NGS wer years coding Dec. 31: 


‘ear Toss. Deduct’ ns Dividends. Surplus 
DD weenees $403 .440 ss | tee = ieee een 
i 391,513 99.267 yt 37 .950 
eee 417.674 90811 48,245 8,098 34.265 

OFFICERS.—Pres., H. P. Clegg; V.-P. & Gen. Mgr., &. A. Crume 
Sec. & Treas., L. © Clegg: Aud., Keller Genera! Office, Dayton 


F. 
Onio.—V. 102, p. 15 ; V. 114, p. 305: V. 115, p. 988, 2477. 





> 


DAYTON SPRINGFIELD & XENIA SOUTHERN RY. 


o Be yyy, .—In Oct. 1923 Judge Smith Hickenlooper, in the 
. Dist. urt at Cincinnati, O., appointed Robt. R. Landis of Dayton 

od “recelver for the co. on a plication of the Wisconsin Trust Co., 
waukee, Wis. The co. defaulted Oct. L 1923 on the prin. and int. due z 
ae on the lst Mtge. 5% bonds. V. 117, p. 1883. Compare V. 117. 





ORGANIZATION .—Incorp. in 1909 as successor to the Dayton & Xenia 
Transit Co., sold at foreclosure. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates about 24 miles of track from Dayton to 
Xenia and from Dayton to Beaverton. On Dec. 1 1917 operations between 
Beaverton and Spring Valley, 114% miles, having proven unprofitable, 
were discontinued and eae rtion of the line was subsequently dismantled. 

Taz suit,—V.119, p. 

CAPITALIZATION. ae auth. and outstanding, 
and $300,000 pref. Par, $100. Ist M. auth. and issued, 
aod int. in default; V. 117, p. 1662.) 

-EARNINGS.—For year ending Dec. 31 1919, gross, mals WP a 
after taxes, $43,940. In 1918, gross, $221,484; net, after taxes, $40,1 


OFFICERS.—Pres., C. J. Ferneding; V.-P., T. A. Ferneding; . 
H. L. Ferneding; Treas., Edw. Canby, all of Dayton.—V. 89, p. 285 
V. 105, p. 2272; V. 113, D- 70, V. 117, p. 1662, 1883" V. 119, p. 1063. 


$200,000 com. 
$500,000. (Prin. 


DAYTON & WESTERN TRACTION. 


ORGANIZATION.—lIncorporated on June 26 1898. Was leased on 
June 15 1906 to Ind. Colum & East., but lease was abrogated and the pro 
perty turned back to the co for operation on April 25 1920 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates from Dayton, Ohio, to Richmond, Ind. 
Richmond connection is made with Terre Haute, Ind. & East. Trac., mak- 
ing possible the operation of through cars from Indianapolis via Dayton to 
Columbus, a distance of 194 miles. Operates 3 fast cars between Dayton 
and Indianapolis without change. Has a freight station in Dayton which 

used jointly with the Dayton & Troy Elec. Ry. Has spur track to plant 
of the peontilie Gravel Co. Purchases power from the Dayton Power & 
Light Co. Has 3 automatic sub-stations. 

STOCh— Dio. Period. Outstand’ 
Common, $900,000 ($100)..........- J $672 See text. 
Pref. $850, 000 ($100) 7 GWM... 850, See text. 

Dividends.— Were paid ander the terms of the lease up to March 1920 
yiene since. For terms of lease see ‘‘Electric Railway” Section for Apri) 





. Last Dividend. 


EARNINGS.—For 12 mos. ended Dec. 31 1922, gross, $264,524: ne: 
after taxes, $57,150. In 1921, gross, $275,253; net, after taxes, def., $4,946 
OFFICERS.—Pres. and Treas., Valentine Winters; Sec., J. H. Winters. 
Gen. Mzgr., Hienry Gebhart; Aud., P. A. Hommel.—-V. 82, p. 1437; V. 83 
D. 36, 94. 379; V. 110, p. 2192. 


— _—_ 


OAKWOOD STREET RAILWAY CO. 


ORGANIZATION .—Incorp. July 22 1870 in Ohio. Franchise expires 
1941. In Oct. 1909 the Ohio Supreme Court held the franchise valid over 
the objections of the City Solicitor. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 8 miles of track in Dayton and suburbs and 
leases (from Jan. 1 1916) the Oakwood RR.'s line in Oakwood village; 
total miles operated, 10.5. Standard gauge. 


CAPITALIZATION .—Stock auth. and outstanding, 





$500,000 (par 


$100). No bonds. 

OFFICERS .—Pres. & Treas., H. P. Clegg; V.-P. & Gen. Megr., Henry 
Gebhart; V.-P., J. H. Winters; Sec., Harry C. Weingartner, all of Day ton. 
—V. 100, p. 1438; V. 113, p. 72. 


FOSTORIA & FREMONT RAILWAY CO. 


ORGANIZATION.—Incorp. in Ohio in 1909. 


cepresented by interests identified with the Lake Shore Electric Ry 
and Western Ohio Ry. Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides passenger business, does a freight and express business and handles 
coal for use by Ohio State Power Co. at Fremont. 21.38 miles of electric 
interurban railway on private right-of-way, connecting Fostoria and 
Fremont. Forms the connecting link between the Western Ohio Ry. 
Toledo Fostoria & Findlay Ry. and Lake Shore Electric Ry., all of which 
use the line under traffic contracts. 





STOCK AND BONDS— Date. Interest' Outstanding. " 
Com stock, $300. 000 $100) ch aac. daledameie $ 006 _ ar 
Pref stock $200,000 ($100)... ---. -.-._.. .000 See text 
First * amet $200. 000 SL oer) 1910 §A-O 85,000 Oct 1 1930 

pobbdiadadenete at Int. at Cleveland (O.) Trust Oo., trustee 





oan, —Normal Federal income tax paid at source. 


Dividends.—Paid a Evident of 3% on ref. stock in Jan. 1913. {n 1917, 
Dec..6%. In 1918, 3% 919, Dec..3% _ In 1920, Dec., 6% 
In 1921, Dec., 6% oe 1922, on 3% - In 1923, Dec., 3%. 

EARNINGS nae years ending Dec. 31: 

12 Months— Gross. Net.aft.Tazes. Int. Depr.Res. Surplus 
BU Stenkeccccccc $87,509 $13,883 $6,770 $1,909 $5,154 
BUNS bia deDdOen 91,448 15,289 6,248 1,450 7,591 


OFFICERS.—Pres., F. D. Carpenter, Lima, Ohio.—V. 107, p. 82. 40. 


LIMA-TOLEDO RAILROAD CO. 


ORGANIZATION .—Organized in 1922 and took over the interurban 
line from Lima to Toledo, Cota ef controlled by the Ohio Electric Ry. 

o eee: —Information | ing, but see v. 116, p. 1049.—V. 115. 
D. “eg . , Dp. 





Ownership is largel) 
y. Co | 


| bill of foreclosure in the State Court at Lima, Ohio, 


| stock ownership, but lease was canceled in 1915. 


PU BLIC UTILITIES 


| on basis of 3 shares of Ry. for one share of RR. 


A oL. 119. 


LIMA CITY STREET RAILWAY co. 


ORGANIZATION.—Incorp. in Ohio on Aug. 12 1922 and acquired the 
street car system in Lima, O., in Nov. 1922. formerly controlled by Ohio 
Electric Ry. Co. The interurban Hine from Lima to Toledo was taken over 
by the ame Toledo RR. Co. (see that company below). 








Capitalization.—Stock . $380,000: bonds, » Ist mtge. 24-year 6% , $350,000. 
V. 116, p. 2388; V. 117, p. 1017, 1555 

WESTERN OHIO RR. 
ORGANIZATION.—A holding co. Incorp. in Ohio on June 7 1910 to 


take over under lease the Western Ohio Ry. but 1 ase Was canc ‘led by vote 
of stockholders on June 28 1915 and the company’s electric light and power 
plant at Sidney sold to the Standard Power & Equipment Co. and all its 
other property and assets to the Western Ohio Railway Co. except the stock 
of that co. owned. Holders of com. stock of Western Ohio Ry. had right 
to exchange before Jan. 1 1911 their stock for stocks of Wester Ohio RR. 
90, 1556. 29,702 
shares were so exchanged. Stock auth., $1,000,000: mel. $990,900. 


(1) WESTERN OHIO RY. 


Foreclosure Suit.—The Union Trust Co., Cleveland, has filed a formai 
V. 114, p. 739 

ORGANIZATION .—Incorp. in Ohio on Oct. 11 1900. This road 
forms a link in the through car service from Cleveland to Dayton and 
between Detroit and Dayton. Outside of municipalities has private right- 
of-way. Franchises in towns are for 25 years. 33. p entire com. and pref. 
stock of the Lima Findlay & Toledo Ry. V. 8 97, 157, 381. Mas 
contract to furnish power until Jan. 15 1928 to “ony Power Co. 

Was leased to the Western Ohio RR., by whicn it is controlled through 
See remarks above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates from Lima through bgt ee mee and St. Mary’s to 
Celina; from St. Marys to Minster, and from  megeoenes to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.: us completing a through 
single track. 


line to Toledo. Total, 113.98 m., Standard gauge. Owns 


| 18 pass. motor cars,7 freight motors cars and 66 freight and express trail cars. 





At | 





Bond Interest Deferred—Default, &c.—Uue to severe weather conditiou® 
during the winter of 1917 and the resulting a meee. 
found itseif unable to meet the bond int. due Ma 1 1918 a bes 
bonds. cae of same was made on Sept. 1 1918. 
Compare V. 1797. The Nov. 1 1918 int. on tiene bo 
aoe 30 1919. ay 1 1919 interest was not 

been paid Nov 1 te | Int was paid about April 30 01920. The May 1920 
coupon was paid Nov. 1 1920. he coupon due Nov. | 1920 was not pald 
when due but has since been paid. Int. for 6 mos. ended Oct. 31 1922 was 

d Nov. 1 1922, while int. r? 6 mos. end. April 30 1923 was paid May 1 

923, white coupon No due April 30 1921, was paid Dec. 31 1923, 
leavi id coupon No. 40, due Oct. 31 1921, and 6 mos. int. due 
April tl i ‘ni6. : 2132. In Sept. 1921 two committees (since 
consolidated) were form to protect the interests of the holders of the 
lst mtge. 5% bonds, owing to the company’s inability to pay same at 
agenda Nov. 1 1921 (see below). 

J. P. Harris; A. at 


meee Ss. lst ae Bee. 5s.—Chairman, 
e eirel Huntoon, L. J. Wolf: Secretary. T H. Jones. 
epositary, itaries, Fidel 


Chambers, 
b Ak, “Trust Co., Cleveland; Sub-d bogs BO: Trust 
Co., Baltimore; State Street Trust Co., Boston; Marine 
Em ire Trust Co., N. Y. City. In a Fre. aL the committee eo oe 
$1,800,000 of the $2.500.000 had apasiees. V. 114, p. 739. 
Far two protective committees as originally con cont tieuted, which were merged 
into the above, see this Section for 
Temporary Erlension.—The committee 4 | above in a circulir an- 
nounced a temporary extension program under which the Ist m‘ge. 5s are 
illowed to run as past due for the present at 5% interest. 


STOCK AND BONDS— Date. Interest. Outsiandt Maturity. 
WE RE i ntkidas shee <oewecsce © EE os socceece 
ist pf $500.000 ($100) 7% cum .... = ------- 476,000 Apr 17,1 
2d pf $500,000 ($190) 6% cum -.-- =... 450,000 Jly'14, 
ist M $3,000,000 ¢ ($1,000){ 1901 5g M-N 2,500,000 Nov 11 

$26.500 per m___-- c*#& reel Int, at Olt. Sav. & Trust Co., Cleveland. 

Trustee, or First catlenal Bank, N. 
Jollaterai trust mortgage/ 1°10 6% 24,000 July 1 130 
oiniad wade tf Cleveland Fetes Co., Trustee. 
& T ist mtge $600,000( 1905 J-J 224. 000 July 1 1925 
” gold GE Me sodesesed ctf i. * a ’ Sav. & Trust Co., Oleve- 
land, Trustee, or in New York. 
Ger eral M $500,000........- 1918 6% OE essecedaue 


Stock.—\1st pref. is red. at 107%. 

Bonds.—The West Ohio 1st M. bonds have no sink. fd. and bonds are 
not subject to call. $476,000 have been canceled. See V. 76, p. 160, for 
agreement among bondholders. 

Coll. tr. bonds are convertible into Ist 
deposit of $24,000 Ist 5s. $476,000 have been converted. No sink. fd.; 
red. on Nov. 1 1921 at i110. As bonds are converted, proportionate 
amounts of the Ist 5s which are collateral will be canceled. 


The Lima Findlay & Tol. bonds have a sinking fund of $10,500 per ann.. 
which P80. 1911. Are subject to call at 105. $76,000 have been re- 


fred 
at pref. quar. divs. were pe regularly to and incl. 
apr. 1917. “Nene 3. On 2d pref. first div.. 14%. paid Oct. 1910. 
od same amount quar. to and tees. July 1914. None since. 


EARNINGS .—For year ending Dec. 31: 


p=. stock and are secured by 





Gross Net (after Preferred Balance. 
ear— Earnings Tazes). Interest. Dividends. Surplus. 
ee $1,052,415 a 248 $166,250 g 99 
I irae tsite 950,643 160,595 138 
\ oe 1,005,488 339, 488 163,884 75,803 
Sekedssene 1,158,808 191.226 163 ,868 7.358 
OFFICERS.—Pres., F. D. Carpenter, Lima; V.-P., A. Born, Cleve.; 
Sec. & Treas., H. C. Lang.—V. 107, p. 83, 403, 1288, 1748; V. 113, p. 1252, 
1362, 1676, 2186, 2506; V. 114, p. 739; V. 116, p. 2132; V. 118, p. 2825. 





YOUNGSTOWN & OHIO RIVER RR. 


ORGANTA TION .—Incorporated In Ohio on Dec. 8 1905. In 1906 
eased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Ce 
for $6.000 per annum; the former runs between Salem and Washingtonville, 3 
7m. In 1910 road was re-capitalized and new securities issued as below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley and steam road. Freight service op rated by steam; passenger 
service by electricity. Operates from the terminus of the Stark Electric Ry., 
in Salem, Ohio, through the city of Salem to a connection with the Salem 
RR., and over the Salem RR. from Salem through Washingtonville, Lee- 
tonia, Lisbon and West Point to East Liverpool, Ohio, a_distance of 36 
miles. At Leetonia, O., connection is made with the Youngstown & 
Southern Ry. Owns 29.19 miles of track and leases 6.81 miles. Standard 
gauge, mostly 70-lb. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 
15 cars. 

STOCK AND BONDS— Date. 

ie 


Interest. Outstandi daturity. 
ee j J See tex 
oud. a 1,000,000 Mar’24,1K% 
mortgage $2. 500.0001 1910 §A-O i 200.000 Apr i 1 35 
Pee aa c*iInt. at Citizens’ Sav. & Tr. Co., Cleveland. 
Trustee, or First Nationa! Rank, N. Y. 
Stock.—Pref. stock div. is cumulative from July 1 1913. 
Bonds.—Subject to call on any int. date at 105 and int. Remaining 
bonds are reserved for acquisition and extension under certain restrictions. 


Dividends .— Dividends on pee. began in 1910 and mS rw ear 14% was 
p.id. In 1911, 34%: in 1912. 4%%: In 1913 and 1 %%: in 1918. 
and 3% extra. paying up all sccumulations 917 

In 1919. 7 In 192 March. 1%%: 
- 1922, 5% in 1s. 5%. In 1924, Mar., 14%. 
1% paid 916. one to Sept. 1920 en 

In Dec.,1%. In 1921 4%. In 1922,1%. In 1923,1%. 


15%. In 1916, 5% 
In 1918. 5%. 
134 ,:'n 1921, 5%. 


1 div. on com. of 
ie was paid. 


June. 











Nov., 1924.] 


POWER, LIGHT 
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AND RAILWAY 








EARNINGS.—For years ending Dec. 3): 


Year ending Gross Erp. Tazes Net Rena Butance 
Dec. 31 — EBarntnas. & Rentals, Rarninos. Intron far Thies 
Te “13. 791 $124.035 $60.000 $64.034 
SE aisocndtnrenss 475.401 $56,.40 121.611 60.000 61.611 
OPFICERS —I'rex.. Chas. S. Thrasher: V.-P. & Gen. Mear., J wb 


wees; Sec & Treas... Warren Bicknell; Aud. & Asst. Treas... R F. Miller 
Operating Murs... Warren Bicknell Co. General office Leetonia O 
ett offices. 2024 8B. F. Keith aete., Cleveland, A —V. 112. p. 1145 
- 113, p. 419. 629; V. 114. p. 1409: V. 116. p. 2132; V. 117. p. 555. 796. 





YOUNGSTOWN & SUBURBAN RY. CO. 


In July 1917 control was acquired by Municipai Service Oo..a Main: 
nolding corporation (V 104. p. 1387. 1692 1900, 2013 ) 


ORGANIZATION —tneurp to Unio, Jao 1916 sad acquired the 


erty of the Youngstowo & Southero Ry., sold at foreclosure Sept. 2 191 
(V. 103. p. 940 «103% 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
erates interurban road between Youngstown and Leetonia. ab vut 20 m. 
| aes. 11 freight and express. 1 work cars and 1 snow plow, and 
1 electric locomotive. Also opurates buses. 


STOUOK ANIL) BON DS— 


UVate, interest. Onsen enue 
I Se 
Preferred (cura $750,000... 6% > od PEED 
ist M $1.500.000 _.. cerigié 5M $250 Sept 1 ioe 


$30 .000 pref stock sn ibinabe in addition to amount reported outatand’s 


—- Rem: nder are coser ved for extensions and additions under certal 
tent 2¢ 192% and tnt. at any time Sink fund so retir: 


§. tn ae ” | Sa, ane int anouatly, begaoa Sept I! 1919. Guaraath 
. trustee. 

» «yeaheah —For 1? mos. end Aug 31: 

12 Mos.— Gross. Net af! Tar. Fixed Chas. Balance. 
PCE $255,321 $59.537 $15.939 $14.498 
tiie ee... o 257 10% 50.788 39.760 11.02% 

OPPIOCERS —-Vrex Pred Todd: V.-P., jun W. Swaw ic. Sec... Jonu oc 


mann Treas L RB 'tlarvevy, Oner Mere Dav & Ji =me™ sno 


Inc.—V. 104, p. 1592, 1900, 2012; V. 112. p. 1889; V. 1:6. p. 2008. 2390. 





COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION —I(ncorporated tn Ohio Mar 25 1914 ae a reorganiza- 
don of the Ootumbus Marton & Bucyrus &R., sold unde foreciosure p-' 
olan V. 06. p. 1455. 1839. 

STOCK AND BONDS— Date. Interest. Outsiand Ad asurity 
| =F Sepe 8100 000-72 7% ?1614 6% ¢ “nS ra 1034 

Jie : 
Geok ite’ a *a50 $350.000 goldef 1914 5% 249 908 19% 


Bonds —The |«t VU 4a are red. at sg Be int. on any Int. day. 
maining $48.000 is h:ld by trustees: $5 are hold in treasury 


$100.000 g-n & iS -f. mtge. bonds are reserved to retire Ist mtge. bonds. 
V. 96. p 1488. 1839 


SaRwinos.—Fer ealendar year 1923, groes, $51.975: net. after taxes. 
613.495. In 1922. gross, $60.154; net, after taxes, $14.990. «4 
gitacEne. — Pres. & Oem Mur.. Geo. Whysall. V.-?.. Jas. H Oaldwetl, 


trey. . Y.. Sec. & Treas B. Hane: Aud. & Asst. Treas., Joho J. Hane 
aad 101, p. 1013, i713. V. ie p. 764, 2657. 





PORTSMOUTH STREET RAILROAD & LIGHT CO. 


Was acquired in 1924 by the Portsmouth Public Service Co.. which 
was in turn acquired + Se the be. Power Co. (which see). For history 
of Portsmouth St. R . Co. see “Electric Railway’’ Supplement 
of April 26 1924. 





SPRINGFIELD & XENIA RAILWAY CO. 
ORGANIZATION. —Incorporated tn A 1906 co succeed che Sprinc- 
fleid & Xenia Ry.. which was orguaotzed tn 1904 co succeed the e Spetudt i 
& Xenia fraction On whieh had heen sold under foract anure o 2'4. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of track connecting Springfield and Xenia. Ruils, 
70-\b. T; five cars. 

8TOC K.—"‘ommon, auth. and tasued, 
auth. and issued ay m0 Par. $100. 


Dtetdends. —First div on 
f To; iw 1910 1% %: 
; June. 1%%. Sept 5 
aceumuilation- in fall 7a) Jan. 1 
n 1921, 5%. In 1922. 5% 
1924. Mare.1%%. Initial div. 
1915 and 1916. 3%. I" 1917. 
1% was paid. None since. 
EARNINGS.— For vear ending Dec. 31 1923. gross. $1065 847; 
taxes, def., $3.225. In 1922. gross, $105.608: net, after taxes. 
wy + ~ven., Warres Hickuell, Vievetauu V.-r  Geu A 
Ser. Chee, . Thrasher Oo Mem The 
—v. 500. p. 643; V. 101. p. 2072; 





$390 .000. preferred. 45% cum, 
'$1.200 of each ctaxs held ip treas 
was pald Oct. 1 iv. Ito 190v. 

"In 1912. 6%% Io 1913. Mar., 

. 1%% regular snd 2% stra. whics 
1914 In 1914 to 1920. incl, 6% 
In 1923. March, 14%: June. 1%%. In 
oncom. of 2% pail Dec. 1913. in 1914. 
Dec., 2%. None to Dec. 31 1919. when 


net. after 
$+.570. 

Uvulwa 
per Warren Bicknell Ov. 
V. 105, p. 2367; v. 116, p. 2131. 





TOLEDO BOWLING GREEN & SOUTHERN 
TRACTION CO. 


ORGANIZATION —Incorp to 1991 as a consolidation of the Finclay 
4$t. Ry.. the Toledo Bowling Green & Fremont Ry and the Hancock Light 
& Power Go. of Findlay O Formerly leased to the Toledo Urban & Ip er- 
hao Ry.. but rental “ton April | and July 1 1908 having been defau ted; 
lease war canceled 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Compris 51 miles from Toledo to Findlay. 6)-lb. and 72-lb. T and girder 
rails. Owns 21 passeager and 5 freight motor cars, 13 freight non-motor 
cars and 3 work cars. 


STOCK AND BUNDS— Date. Interest. Ouistands M iturity. 
(heen Ee See... dine dedi. Stiatines $1. 138. ( ‘eli se 
Pref $759.000 (non-cum) - sade Q-F 799 900 Bee text 
first m $1,500,000 gold] 1901 6¢@™M-N 956 599 May i iv4) 

Gt. and $500)____ atf\lot at Oenteal Trust Oo..«'in trustee 
foledo & Findlay mortgage! 1919 6 J5-J 480,000 Jan ' 1935 

$500,000 gold _...- -nt?} Caton Sey EP & Tres 22 Otn.. trustee. 
*indlay Street ist cons mtge 1899 JI-D 275.00 Dec , 1924 

$275.000 gold... .... ntf choanies Teese Oo., Cin.. trustee. Int. at 


Metropolitan Trust Oo.. N. ¥ 

Bonds.—Of the bonds of 1991, $275.000 are reserved to retire Findlay 8t. 
Ry bonds. Phese bonds were orizinally 3 but at maturity in 1921 were 
extende1 for 20 yeirs at 6%. Comprre V. 111. p. 2326. 2521 

The Toledo & Findlay mtze. is a first mtge. on the 4... of the ac- 
quired Toledo Urbin & Loterurbin Ry. 

dividends -Voopref 14% auar from Aue 1910 to and Including Aug. 
1914. None to Nov. 1923, when 1{%% was paid. 

KARNINGS.—For years ending Dec. 41 


Cal. Years— Gross el, after Tazes. Bond, &c., Int Suro. 
ST os &: oot ania $819. a $228.611 $94 689 Bae i3k 931 
ET a tien wate, A 194.358 94 259 95.099 
1921 TO Oi 158 A416 O41 415 42.013 


Frank A. Rothier: V.-P. & Gen. Megr., Chas. F- 


Smith: 3c of Trews., A. J. Beet. lof Cincinatti. Offices Fiotlay, 0+ 
7 a 112, 933. 1318. 2085. 2307: V. 114. p. 1409, 2471: V. 115, p. 75° 
V. 118, p. Dt. 1013. 


TOLEDO FOSTORIA & FINDLAY RY. 


ORGANIZATION. —Incorp. in 1900. In Nov. 1916 purchased the 
11 %-mil« line of th: Like K-te Bowlias Green & Nipolecon RR.. between 
Pemberville ani Bowliag Green (bid in at receiver's s les on Aug. 5 1916 
by th: bondholders. V_ 103. p. 666. 1032: V. 10%. p. 1889). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 61 miles b-tween Bowlin: Green, Toledo. Fostoria and Findlay. 
Portions between Pemberville and Toledo put in operation in Juns 1908. 





STOCKS AND GONDS— 


use. (nierest. Uuisinnding Mutur tty 

4tock common ($100) . ...- -.-. a $799.000 pent 
stock pref 5% cum ($100)... _... Q-J 800.000 See text 

first Mortaage $450.000 gold 1990 68 A-0 354.000 Oct 1 1940 

($1,009 ~.-----.----€) Int. at Cleveland Trust Co . Cleve, trustes 


Bonds.—M .v be called at any time. (Originally matured Oct 1 1920and 
Dore 5% tur Dut were extended for 20 years at 6% Sinking fund began 
july 1 1 1905 $96 000 bonds have been retired 

Reape 4% \s being paid quarterly on preferred stock. 

EARNINGS.—For calendar year: 

Calend 


ar Yrar— 1920. 1919. 19)», 
Pn. +a spc obibakanens Seheaee $344,943 $307 611 $267.49 
Net. after interest and taxes__._..- 53.107 45 a. $5.22 

OFFICERS —Pres H. O. Greer, z Moqpeaners, W Va. V-P..O O 
Pernat! Ir 1D ver Gar Trene “ome ‘wer e;,7 gE. ith 


Fostoria.—V. 107. p. 403; V. 118. - 85. 432: V. 119. p. 1954. 





TOLEDO & INDiANA RR. CO. 


Sale.—On July 11 1924 all Gen provwty : and «ssets of the Toledo & Indiana 
RR. Co. were sold to the Like Shore Powosr Co.., title to riiiroid property 
to taken by a new coc-poratioa of th: sum? awm>), the Tolsdo & Indiana 
RR. Co., title to electric light ani power property. power poem, trans- 
mission lines, &c., being retained by the Like Shore Power 
VRUANIZACION -Laocorpureated io Unw tp Jaw 1911 aad ve June 29 
1911 sowk over che Toledo & Indiana Traction Oo (V 83 p 230) assumin 
all of tatter's fiahilitiese &- The Toledo & Indlane Traction on Pew 
1910 wae successor of the Toledo & Lodiaasa Sen sold uader forectosu 


29 Jan 181910. VY 90. p 237.448 Most of road is on vate 
@way. Franchises are perpetual except one for roed age in iten 
 wmoaty exolrtag '» 19 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A s*olley road. Oyporates 55.77 miles of track from Toleto westerly to 


Bryan. Enters Toledo over tracks of Com.nunity Traction Co. 
ees an avVuU BOUNUs - Um5c inm.ores Jt tans oy = 
tock 5 900 shs.__.. = -J 1 wha 
tol & iad Trae ist mortgage/ 1911 64 3-3 $ 109.000 Ph. 2 193) 


$490 .900 gold ($1.000: _c*\ [nt at Columbla Tras: Oo ._N Y.. trustee. 


Borts. —Tuied»s & tadiana Traction ist = ponte are subject to call at 
102% and int on any tnt. date. V. 92, 1244. 1375 


Dietdands —Dividends at the rate of 1% per anoum were paid to and 
facluding Dec 1914 None «ince. 


SS RNIN £4. —7or calgase ves 


uw. Year = ross. Na afr Paces. Oth. Inc. Fired Chas. Bal., Surp. 
1926 ..2-4- 0895 333 Sib 155 $159 $21. 251 def .$9,9° 
feee . > « 372.42) def 33 781 is, 22.1187 def.58.871 


OFFICERS.—Pres.. L. 
Gen. Counssi, Leroy E. E.stmin: 
Longon.—V. 103, p 


G. Van N2s3s: V.-P.. Chis. T D2: Hore: Sec. & 
ee M. Miler; Aud., J. P. 
- 118, p. 2303, 2951. 


‘Treas.. 
806; V¥. Fik, DP 39); 
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CENTRAL INDIANA POWER CO. 


ORGANIZATION.—Incorp. Sept. 17 1912 in Indiana. Owns all the 
outstanding bonds and the present outstanding capital stocks, except 
$1,564,000 of bonds and directors’ qualifying shares, of four public utility 
companies operating within the State of Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Subsidiary companies serve 135 cities and towns located in 27 counties of 
Indiana, with one or more classes of public utility service. 
total population, 550,000. Their business is essentially the supplying of 
electricity for domestic and commercial needs, as over 75% of the combined 
operating revenue is derived from such service. Company also owns all 
the outstanding stock except directors’ qualifying shares of the Indiana 
Electric Corp. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7 ,000,000 ($100)_-- --.-- SaaS Ul CP : 
Pref 7% cum $10,000,000 ($100) - - - - 7Q-M 6,403,800 June’24,1% 
lst mortgage and collateral ref\ 1922 6 ¢JI-J 12,140,500 July 1 1947 

oe? (ll c*!Union Trust Co., Chicago, trustee. 
3-year collateral notes, con-| 1922 7¢J-J 2,000,000 July 1 1925 


vertible ($100, &c) gold_c* {Interest at National Bank of Republic, Chic. | 
6,500,000 Mar 1 1927 | 


3-year collateral notes ($100,\ 1924 72g M-S 

&c) gold. _...¢*tf/Int. at Halsey, Stuart & Co., Inc., Chic.,&c. 
3-year collateral notes ($100,/ 1924 5%e«M-S_ 1,500,000 Mar 1 1927 
4 IIS Shee nese: c*tf | Int. at Halsey, Stuart & Co., Inc., Chic., &c. 
xAll of the common stock is owned by the American Public Utilities Co. 
Stock.—Preferred is redeemable at 115. 


Bonds.—The 1st Mige. coll. & ref. gold 6s, Series ‘‘A,”’ are call., all or in 
past after June 30 1932 as follows: July 1 1932 to July 1 1937 at 107%; 

uly 1 1937 to July 1 1942 at 105; July 1 1942 to Jan. 1 1947 at 102%; 
thereafter at 100. 

The 3-year collateral gold notes of 1922 are convertible at 101 and int. into 
yest. stock of the co. at 95 and div. Call., as a whole or in part, prior to 

uly 1 1924 at 103; thereafter to Jan. 1 1925 at 102; thereafter at 100. 
Are free from Pennsylvania State tax. 

The 3-year 7% and 5% % collateral gold notes of 1924 are red., all or part, 
at the following prices and int.: At 101% to March 1 1925; on and from 
March 1 1925 to March 1 1926 at 101; on and from March 1 1926 to Sept. 1 
1926 at 100%, and on and after Sept. 1 1926 at 100. Free from Pennsyl- 
vania State tax. V. 118, p. 1140; V. 119, p. 1175. 


Consolidated Earnings and Expenses of Subeittarten—18 Dies. Ended Dee. 31. 
923. 922. 

Gross revenue (including other income) - - - -- ~~ ~~ - $6,406,757 $5,277,892 

Operating expenses, maintenance and taxes - - . 4,209,183 3,525,239 





Net earnings $2,197,574 $1,752,653 

OFFICERS.—Pres., Joseph H. Brewer; V.-P., Chas. O'’B. Murphy; 
V.-P., Marshall V. Robb; V.-P., L. B. Andrus; V.-P. & Treas., Harry R. 
Ellis; Sec., P. D. Birdsall; Aud., Henry Knaff. Office, Indianapolis, Ind. 
—V.119, p. 1175. 


(1) NORTHERN INDIANA POWER CO. 


An the outstanding stock is owned by Central Indiana Power Co. (see 
above). 

ORGANIZATION .—Incorp. in Indiana Nov. 9 1922. A consolidation 
of the Indiana Rys. & Light Co. (for history see ‘‘Electric Railway’’ Sup- 
lement of April 26 1924), United Public Service Co., Noblesville Heat, 
uight & Power Co., Wabash Water & Light Co., Sheridan Water, Light & 
Heat Co., ansport Utilities Co. and Roann Light & Power Co. Has 
since acquired the Huntington Light & Fuel Co., Farmers’ Mutual Elec- 
tric Light & Power Assn. and Larwill Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric energy to over 50 cities and towns in northern Indiana. 
Also a steam heat in Kokomo and Noblesville. Operates 53 miles of 
interurban electric railroad from Marion through Kokomo to Frankfort 
and 9 miles of street railway in Kokomo. Is connecting link between the 
Terre Haute Ind. & East. Trac. Co. and the Union Traction Co. of Indiana. 
Standard gauge, 70-lb. T rail. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 auth—All the outstanding stock is owned by Central 
Indiana Power Co. 
ist & ref mtge bonds $6,575,000—AIl owned by Central Indiana Power Co. 


and pledged by that company. 

Ind Rys & Lt lst &ref Mskfd) 1912 5e¢J-J $1,254,000 Jan 1 1943 
55,800,000 ($500 & $1,000; Union Trust Co. of Indianapolis, trustee. 
area ee >*tt) 

Noblesville Ht Lt & Pow Co| 1922 6%¢J-J 310,000 July 1 1947 
Ist M ($500 & $1,000) gold; Int. at Fletcher-American Nat. Bank, In- 

| dianapolis, trustee. 
Bonds .—All the co.’s 1st & ref. mtge. bonds are owned by the Central 

Indiana Power Co. and deposited under that co.’s Ist coll. & ref. mtge. 6% 

bonds due July 1 1947. 


And. Rys. & Lt. Co. 1st & ref. mige. 5s are red. on any int. date at 105. 
Sinking fund, 1%, began Jan. 11917. In lieu of retirement of bonds, com- 
pany may at its option set aside annually for permanent additions, improve- 
ments and extensions, at not exceeding 80% of cost thereof, a sum equiva- 
lent to 144% of total amount of refunding bonds out. Int. payable at 


Spencer Trask & Co., New York. V. 95, p. 1684. 


Noblesville Ht., Lt. & Pow. 1st 6s are call. at 107 on any int. date on 
or before July 1 1927; at 105 after July 1 1927, and on or before July 1 1932; 
at 103 thereafter. 

OFFICERS.—Pres., Jos. H. Brewer, Grand Rapids, Mich.; Treas., 
L. B. Schiesz.— V. 119, p. 463, 949, 1073. 


TERRE HAUTE INDIANAPOLIS & EASTERN 
TRACTION. 


ORGANIZATION .—Incorporated In Indiana on March 1 1907 ano. 
acquired by purchase (1) Indianapolis & Eastern Ry.; (2) [ndianapolis 
Coa! Traction; (3) Indianapolis & Western Traction, and (4) Richmong 
Street & Interurban Ry. 

On March 25 1907 leased the Terre Haute Traction & Light Oo. for 999 
geare (see terms under that company —t- and in April 1907 leased for 

9 years the Indianapolis & Northwestern Traction and | 
Martinsville Rapid Transit (see terms under respective companies). 

The company owns $1,000,000 for of the common stock of the Indianap 
oie Ut ev Co. (mcorpernted 919). Owns a one-sat interest in the 

‘oal Co., insuring the company an adequate coal su 
Bee Shirley Realty Co. of Indiana in V. 104.) = ead 

On May 1 191 
Danville Elec. Ry. (see terms under latter company below). 

On May 1 1918 popehnees the stock of the West Indiana Utilities Oo , 
which operates lighting plants at West Terre Haute and Brazil, Ind. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a modern high-speed electric railway over lines which comprise 
a continuous route from arfd including the city of Paris in Illinois through 
the city of Terre Haute and towns of Brazil, Greencastle, Amo, Clayton 





104, p. 1805. 
leased for 999 years the aan oo Orawfordsville & | 
V.94. p. 1567. | 


Estimated | 


| by Terre Haute Ind. & Eas’ Trac. 





the Indianapolis & | 


and Plainfield, to the city of Indianapolis, and thence through the towns | 


of Greenfield, Knightstown, New Castle and Cambridge City, to the 
city of Richmond in Indiana; also a line running south from Indianapolis 
to Martinsville, Ind.; a line running west from Indianapolis to Danville 
Ind.; a line running northwest from Indianapolis to Lafayette, with a 
branch to Crawfordsville; a line running northwest from Indianapolis direct 
to Crawfordsville and from Terre Haute a line north to Clinton. ea.. anda 
line south to Sullivan, Ind. Also operates the city lines in Terre Haute and 
= — By ha gry - vat ey yo Haute, 31.75; and 
ichmond, 13.6%: , 45.43; interur' nes, total, 385.04. G 
entire system, 432.32 tiles. a 


STOCK AND BONDS— Date. Interest. 30 100-¢ 100 ing. 

‘ ~~-~-"- "9.100.000 ~ Bee text 

000 mea ltak os Diddy Tress te Puan” Teen 

id ($1, Det ..... Oveg 8 y o.. oe . 

atianapalte & Eastern Ist{/ 1902 5¢J-J See text ge 1 1927 

Cons M $1,000.000 goldiInt. at Mercantile Trust Co..N. Y., or at 

($1,000) sinking fund_c*tf| Parmers Trust Co., Indianapolis, Trustee 

5-year 64% collateral notes! 1924 6%¢M-S 425, Sept. 1 1929 

($500 & $1,000) gold____tf\Int. at Fletcher Am. Nat. Bk., Indianap., tr. 

Stuck.— Pref. stock is 6% cum. after July 11910. Should com. at any 
time pay 6%. pref. will pay the same. V. 90. p. 1555. 


Bonds.— Remaining ist & ref. bonds are reserved for additions and im- 
rovements, under 1 restrictions. Callable as a whole from April 1 
915 at 105 and int., or in part. for sinking fund only at 102% and int. 

on any int. date. $1.148,000 held In sinking fund Oct. 1 1924. 

8 f $55.000 p. te 5 yoere and Siew 676, D> ee bends 
acquired for s. f. to alive and int. tos . : : 
payments due Feb. 1 1919, 1920, 1921. 1922, 1923 and 192f had not bees 
paid to Oct. 1 1924. 

Of the $1,000,000 Ind. & East. consols auth., $150,000 have been can- 
celed by sinking fund. Of the vometanes B70) £60 out, $531,000 are owned 

A ing fund, 1% of bonds out, began 

Fund is to be invested in the company’s bonds if they can be 

bought at not more than 105 and int. Bonds cannot be called. See V. 75, 
p 342. 


Notes.—The 5-year 6% % coll. notes are secured by deposit of $700,000 
4% notes of the Indianapolis Trac. & Term. Co. maturing in 1933. Are 
call. at 102 and int. on any int. date. $425,000 were offered in Sept. 1924 
by the Fletcher American Co., Indianapolis, at 100 andint. V.119, p. 1283. 

Dividends.—Initial div.. 14%, On pret. paid Oct. 1910. same amount 
quar. to and incl. Jan. 1914. None paid since. See V. 98. p. 914. 


Report.—For calendar years (excl. Ind. Street Ry.): 


lst & ref mortgage $8. .000 


July 1 1908. 











1923. 1922. 1921. 
on cmesecbanee $5.499.428 $5.404,.575 $5,291,328 
Operating expenses and taxes-_------ 4,178,203 4.047.183 4,068,777 

i I a ot nites niga $1,321,225 $1.357.392 $1,222.551 
Rentals and other deductions------- $628.279 $641 .329 $640.400 
Sinking funds on leased lines-------- 45.970 45,272 44,734 

Balance --_.--..-.- Se ey pend 6.976 $670.791 7.417 
Interest on T. H. 1. & E. T. bonds_- ete $274,580 8.999 
Sink. fund on T. H. 1. & E. T. bonds 160,175 157 ,095 152,677 

Ee a ee ar $215,312 $239.116 $105.741 


OFFICERS —Pres., Robt. I Todd; V.-?., Jonn J. Appel; Sec. & Treas.. 
Jos. A. McGowan. 

DIRECTORS.—Robt. I. Todd, Randal Morgan, W. Kelsey Schoepf, 
James W. Lilly, Leroy T. Hixson, J. J. Appel and Jos. A. McGowan.— 
V. 113. p. 1252: V. 114, p. 739, 2117; V. 115. p. 760; V. 116, p. 516, 823, 
936, 2994; V. 117, p. 89, 440; V. 118, p. 908, 3080; V. 114, p. 1173, 1283. 


(1) TERRE HAUTE TRACTION & LIGHT CO. 

Leased. —1n March 1907 was leased to the Terre Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on common for 1% years. 3%, for 
1 year. 4% for } year. and 5% thereafter, and $1,000 per year for - 
sat.on expenses. . 84. 2; ‘ 

The bb aed Haute Ind. & East. Trac. owns all the common stock exceps 
" shares. 

ORGANIZATION .— Is & consolidation In 1904 of the Terre Haute Elec- 
tric Co. and the Terre Haute Electric Trac. Co. In accordance with the 
privilege granted by the Indiana State Legislature in ite session of 1921, the 
company surrendered its franchises and the Ind .P. 8. Comm. has issued ip 
jleu of same ap indeterminate permit 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 104.56 miles of track in Terre Haute, including lines from Terre 
Haute to West Terre Haute, Clinton, Brazil, Sullivan and Sanford, Ind. 
Rails, 60 to 80 lbs. Owns 141 city passenger and 14 interurban passenger 
cars, 6 freight and 20 service cars. 


STOCK AND BONDS— Interest. Oneeonat: Maturity 
Common $2,000,000 ($1 Se 28 M-8S $2.000. text 
Pref $1. .000 ($100 6% cu.) ___- M-8 1, .000 7 +] 

cons mtge $6. 1904 5gM-N 2 895 .000 May 1 i 

gold_ _.... ... ... .. tf{Interest at State rust Co., A 
Terre Haute Electric Ist m1 6g 1899 Jj-J 1.500.000 July 1 1929 

$1,500,000 gold ($1,000) c*/Int. at Safe Dep. & Tr. Co., Boston, 
Car Trust Equip Co pref stock 1918 68.000 See text 


6 Q-J e 
Oar Trust Equip Co pref stock 1919 6 33 60 500 See text. 


Bonds .— The Union Trust Co. of Indianapolis and the Boston Safe wr 
& Trust Co. are t trustees of the Terre Haute Electric mtge. Of the 
,000 000 con . $1,500,000 are reserved to prior liens. The sew 
de are callable as a whole at 110 and int. on any int. date. A sinking 
(oe of 1% of cortentine bonds commenced May 1 1906. 05,000 was 
d by this fund Oct. 11924. The United States Co. of Terre Haute 
and the State Street Trust Co. of Boston are trustees of thie mortgage. 
See V. 78, pv. 2013 
The Car Trust Equipment Co 


er. oe of 1918 is a first charge against 
30 cars. The stock matures $8, semi-ann. V. 107, p. 182. e stock 
of 1919 is a first charge against 25 cars and matures $5,500 semi-ann. to 
Oct. 1 1929. V. 109, p. 1367. 

EARNINGS.—For calendar years: 

Year— Gross. Net. Deductions. Sink. Fd. Balances. 
a arnwel $2,680,722 $787 .035 $282.719 $29.413 $474,903 

a 2,483,253 665,584 286,385 :757 349,442 

OFFICERS .—Pres., R. N. Filbeck: V.-P., Robt. I. Todd; Sec. & Treas., 

Joseph A. McGowan.—V. 109, p. 1367; V. 116, p. 2007: V. 118, p. 2306. 


(a) TERRE HAUTE & WESTERN RY. CO. 

Leased to Terre Haute Traction & Light Co. for 999 years from Nov. 1907. 

ORGANIZATION .—Incorp. in 1907 in Illinois. Entire com. and pref. 
stock owned by Terre Haute Ind. & Eastern Trac. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Extends from the Indiana State line near Sanford, Ind., 
to Paris, Ill., 10.73 miles. Began operation Oct. 25 1907. Is entirely 
on private right-of-way. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common $200,000_..... .... -..-.-- $200, Sept'24, 2b 
IO 150,000 Sept'24, 3 
First mortgage $250,000 gold) 1907 5 M-N 250,000 Nov 1 1937 


guar p & i ($1,000) _- ett hint. at New England Tr. Co., Boston, Trus 
Bonds.—Are guar. p. & 1. by endorsement by Terre Haute Tr. & Lt. Oo 
EARNINGS.—For calendar years: 


Dec. 31 Years— Gross. Net,aft.Taz. Ded'’s. Balance. 
ae $55,661 $7 876 $12,500 def34 624 
BE clbkieetats ebm talon eames ,702 9,351 12,500 def3 ,149 


OFFICERS.—Pres., F. T. O’Hair; V.-P., G. O. Nicolae; Sec., John T. 
Beasley; Treas., J. A. McGowan.—V. 90, p. 1555. 


(2) INDIANAPOLIS & NORTHWESTERN TRACTION CO. 


Lease.—In April 1907 was leased to the Terre Haute —_ & 
Eastern Traction for 999 years. The latter company will pay the interest 
on the bonds; also 14% quar. or 5% per annum on the $450.000 pref. 
stock and $500 per year for organization. V. 84, p- 869. 

Entire issue of common stock, except directors’ shares, is owned by the 
Terre Haute Indianapolis & Eastern tion. 


ORGANIZATION .—Organized in 1902 in Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates a modern high-speed interurban railroad, 
standard-gauge, located upon private right-of-way outside of the city cor- 
porate limits. Extends northwesterly from the city of Indianapolis through 
the cities of Lebanon and Frankfort to the city of Lafayette, with a branch 
from Lebanon to Crawfordsville, each of which cities is the county seat of its 
respective county. Has trackage rights to the business centres of Indian- 
apolis and Lafayette. Embraces 87 .01 miles of track between Indianapolis, 


Zionsville, Lebanon, Frankfort and Lafayette, including a branch from 
Standard gauge; 70-Ib. T rail. 


Lebanon to Crawfordsville. Owns 20 pas- 











Nov., 1924] POWER, LIGHT 


AND RAILWAY 99 








senger, 5 freight and 5 service cars. Power House and car barn are at 


Lebanon. V. 88, p. 295; V. 92, p. 59. 
In t 1921 the 
ml, ) company suscendesed ite franchises and now operates 
thay yg owreall “tab. Interest. Outstandi Maturtts 
Pref ($1,000,000) 5% cum_____.. ~@ a ‘450.000 _~ See text" 
t mtge $3, ,000 Pert 1903 5e™M-S 2,470,000 Mar u 1933 
GED ndittdiien mee e*tf{Int. at Columbia Tr. Co., N. Y., Tru 


Bonds.—Originally matured March 1 1923 but were extended for 10. years 
to March 1 1933. The remaining $530.000 for improvements, > 
50% and 75% of cost. Nos. f., but extended bonds are red. on 60 days 
notice at 104 during the first 3 years after July 1 1923, 103 during the next 
2 years thereafter, 102 during the next 10 years and at 101 thereafter. 

EARNINGS.—For vears ending Dec. 31: 
Cal. Years— 


Gross. Net.aft.Tar. Deductions. Balance. 
| ere $660,273 $157.693 $124,000 sur .$33 .693 
i nitiainiacemaciss 649.46 124,000 sur.47 566 


~ OF FICERS.—Pres., Robert I. oan 7 -P., John J. Appel; Sec. & Treas., 


A. McGowan.—V. 116, p. 934. 

(3) INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO, 

Leased.—1n April 1907 was leased to the Terre Haute Indianapolis & 
East. Trac. for years. The ateer 08. will pay the int. on the bonds; ala 
500 per year for anization. 84. p. 749. The Terre Haute Ind. & 

tern owns entire issue of Sat except directors’ shares. 

ORGANIZATION .—Incorp. in Indiana on April 24 1901. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Embraces 29.07 miles of track from Indianapolis to Mar- 


tinsville, completed in May 1903. 70-lb. rails; standard gauge. Operates 
on private right-of-way except in incorporated towns. 

STOCK ANU uN Us— Date. interest. Outstandi Maturtty 
Stock $750,000 ($100)____._. ___. aia ee 
First mtge, $750.000 ($1 ,000)| 1902 5 ¢J-J" 750,000 Jan 1 ses 

Si vitaiaaccavea c*&r ntf{ Union Trust Co. and Security Tr. Co. of in 

(dianapolis, Trus. Int. at Sec. Tr. Co., Ind 

Bonds.—No sinking fund, but bunds are subject to call after 10 years ai 
105 and interest. See V. 78, p. 1223. 

EA ge ge —For calendar years 

Dec. 31 Year— Groce, Net, a af Tes. Deductions. la 
rea 222.080 $39.874 $38 .000 sur .$1.874 
|. - - eyes 234,261 sur.16,065 


54,065 38,000 ’ 
OFFICERS.—Pres tuobt. I. Todu v -Ps., Harry 3. New. Onas vw 
dock and John J. Appel: Sec & Treas Ios A. McGowan. V.&4 9 740 


(4) INDIANAPOLIS CRAWFORDSVILLE & DANVILLE ELEC. RY. 


Lease.—On May 1 1912 was leased to the Terre Haute Indianapuils » 
Eastern Trac. for 999 years. Under the lease the — company guaran 
tees p. & |. of lat M. ‘oa. s%,¢ ae on Sq00 am stock and semi 
annua! divs. on com., viz.: 5% fro Nov. 30 1912 Mo May 31 1914. 1% 
Nov. 1914 to May 1916. 1 K% ov. 1916 to May 1918 and 2% thereafter. 

ORGANIZATION .—I . in Indiana on April 20 1912 as successor to 
the Indianapolis Crawforsdville & Weat. Trac., sold at foreclosure. Built 
entirely on private right-of-way. [In accordance with the privilege granted 
by the Indiana State ane in ite session of 1921, the co. surrendered 
its fra and the I . 8. Comm. has issued tn lieu of same an inde 
terminate permit 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 48.23 miles of road between Indianapolis and Crawfordsville. 
Standard gauge. 70 and 85-lb. T rails. An extension from Crawfordsville to 





western boundary of Indiana east of City of Danville, Ind., is pro 
STOCK AND BOUNVDS— Date. interest. Outstandt 1 Muturtt, 

Common $400,000 ($100)__.. .... ¥: N $400. Geo See 

Pref $400,000 5% cum ($100). _...  J-D 200000 

First mtge $2.500.000 gold| 1912 5g M-N 316, May it 1953 
($1,000) guar p& |__c&r tf/ Loterest at Girard Trust Uo.,. .. Trustee 


Bonds.—Of remaining first mtge. bonds, 
nd $500,000 to be issued only under certain conditions. Subj. to call ae 
whole but not in part at 102% and int. on any int. day. Sinking fund of 
per annum on initial $1 .000,000 y> out commenced Mareb 11913 

en add‘! bonds are issu d shall be increased by such amount as wil) 
retire 2-3 of such add'l bonds issued. $184.000 held ee in sinking fund 


. 1 1924. 
EARNINGS.—For calendar years: 
ear 


$1,000,000 are oo extensions 


Year— Year. Net aft. Taz. Deduc. Sink .Fund. Pee 
a $406,188 $59.629 $42,943 $16,557 $129 
| aes 388,470 47, _ o 5, aS def. 116s! 

oe thee —Pres., John J. ape tobert 1. odd; 


LL Toda. 


INDIANAPOLIS STREET RAILWAY CO. 
The Fume Hewte Indianapolis & Eastern Traction Oo. owns the $1,000. 


com. 8 

ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida- 
tion of the old Indianapolis Street Ry. Co. and the ae an bi S 
Terminal Oo. (For te history of each of th 
consolidation see the “* lecteic Railway Supplement of B March So 1919. ) 
The consolidation was effected as per wr, Pp. 2329 art 
conditions stipulated b ¢ Comm. as outlined 109 


Sec. & Treas. 
A. McGowan; Gen. Mer., Robt Vv. 04. = 1449, 1585, 1695 





p. 172. On . 29 1919 the Federal Oourt eporeved cae consolidation 
and dismissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 168.58 miles of track and owns 9-story office and terminal building, 
train-sheds and 3 freight depots centrally located in Indianapolis; also real 
estate on which same are constructed. This terminal is used by all inter- 
urban roads (13 in number) entering Indianapolis. A new freight terminal 
is to be erected. Owns electrical and steam equipment of 7,000 k.w. 
capacity. Owns 376 double trucks. 175 single truck passenger and 123 
service cars. 


Guarantees the ($400,000) bonds of Broad Ripple Traction Oe., and owa- 
75% of its stock. See also V. 119, p. 1064. 

ao railways enter the city under ments pS! which they 
3 cen r passenger for all passengers carried in the $%, tg an 
edditions) 1 cent for those using the terminal] station. V. PR: 264. tn 
1921 the co. surrendered its franchise to the bg =’ of Ww OG | and now 
operates under an indeterminate permit. 112, p. 2748. 

Tat Decision on Sink Fund Bunds.—see v. 111, p. 692. 

Valuation.—See V. 112. p. 161. : 

Bus Operation by Co. Proposed. See V. 119, p. 1172. 

STOCK AND BONDS— Date. Interest me . Mat'y, &c 
Common ($50) ..-...-.---... o.-- -------- $1,000,000 -.-........ 
Pref $5, 000,006 ($100) cum... .... 6Q-M 5.000. O00 pept 24.1% 
Consolida DEER. acncuseee base 4 sevasees FORE. .ncsectee- 
Ind Tr & Ter Co Ist M $5,- s 1903 5 A-O 3 0 59 “000 Jan 1 1933 

000,000 g ($1,000) 8 f. c*tf!/Int. at Guaranty Tr. &S.D.OCo., Phila., Tr 

Ind Tr & Term notes x700, 090 1933 
Indianapolis Street oft gen) 1899 4 g J-J 4,882,000 Jan 1 193% 


mor e $6,000 old} Interest at Guar. Trust & Safe Deposit Co 
($1, O00) ee io Philadelphia, Trustee. 
ot Street Ry ist M\ 1893 58 M-N 4,000,000 May 1 1934 
000,000 ¢ ($1 008) - e*tf |Central Trust Co., New York, Trustee 
preurtifictes | | 5 hit J-D 32,000 See text 
tt 5,000 ( 000) a. Co. for Ins.on L. & G. Ann., Phil. .trust 
Car 3 alee © Ist pref stk _ Proto 6 QJ 110, See text 
Interest on Citizens’ consols at Fourth Street Nat. Rank Philadelphia 
x All deposited as security for $425,000 Terre Haute Indianapolis & 
stern Traction 5-year 6% “% collateral notse. 
a '— Preferred ‘stock is pref. ag to assets and divs. It is stated that 
the common stock wil! be oie wed no voting power unless the pref. divs 
are paid in full 
Bonds.—The cons. mtge. bonds are limited to an auth. issue of $15,000,- 
@00 up to April 7 1933, after which, the auth. amount may be increased to 
$25,000,000 incl. the divisional bonds, if any, then outstanding, and 
baa one « $10,000,000 fee Seat may bear such rate of interest, ~f ex- 
ceeding 6 a., and be used for any proper corporate objects and = 
of the “consolidated co. The gis 000,000 now authorized will 
t. at not exceeding 6% and shall be issued only for addns. and better- 
mente to and exte., ac ulsttions and replacements of lines of street railroad 
which become a part r7) t system of the consolidated com- 





y in Indianapolis and ite vicinity. Bonds shall only be issued to the 
Soaces of par value of bonds of the three divisional issues which have been 
er shall taken up and canceled by sinking fund payments, so that at no 
time waite any of Vaivisional bonds are outstanding (unless their present 
dates of maturity shall be extended), shal! th te omeant of (new 
=< old) bonds secured oS by mortgages ont the property eaoeed 315.000 7 

oregoing provision may made in the mortgag 
for the weeny EO] nd the existing mortgage Indebtedness, or 
~ Any: part thereof [at AA. All bonds temweed for refunding shall be 
subject to be taken up and canceled b fund prov 
were applicable to the refunded bonds in nal form, and when so 
taken up and canceled, original be nds may a ueaed in substitution there- 
for, which, or the proceeds thereof, shall be used only for permanent impte. 
and betterments. Provision may be made in said mortgage that the ma- 
turity of any outstanding bonds which become due on ot before April 7 
1933 may be extended to such o- as may be determined by the Board at 
sot exceeding 6% interest if by law 
The lien of the several un ae mortgages is confined to the property 
interests upon which each was a lien prior to consolidation and does 
aot extend to any other property of the consolidated company, except as 
“general debts.’ without priority after satisfving of the mtge liens chereon. 
The Ind. Trac. & Term. bonds have a sinking fund which provides for 
che payment anuually of | 1-5 % of bonds outstaudiu See V 76, p. re. 
Bonds may be drawn for sinkin Lreae a 102% and int. and are subj. 
zall at that price. See V. 81, p. 1.30. ,000 tn sinking fund A... 
aus Ind St. Ry. bonds have a stating und sufficient to redeem at aay 
e greater part of the entire issue. 1,118,000 in sinking fund 
The divisional bonds in the sinking funds at the time of consolida- 
sion were canceled so that they could no lounger draw interest and payments 
‘© the sinking funds suspended until 19223 All furure sinking find pay- 
ments are to be applied to the cancellation of bonds. 
ae certificates, series ‘‘E,’’ mature $6, ay’ or $7,000 on June 1 
and Dec. 1 each year. They cover 25 cars. $93,000 have been retired. 
The Ind. Car Equip. Co. Ist pref. stock ve sy 4 purchase 25 cars. 
The stock matures $10,000 semi-annually. 109, p. 1700. Bonds are 
listed on Philadelphia Stock Exchange. V. 36, p. 851. 


Dividends.—Divs. of 6% (14% Tt .) were paid on pref. stock to and 


incl. Mar. 1921. None to Sept. 1 1922, when 14% was paid. ivs. 
14% quar. paid regularly since. 

EARNINGS. “ae years ending Dec. 31 

Cal. Years— Gross Net After Tar. Fired nyt gfe. Bal., Surp. 
es $5,527, i $1. O72. rv $638.7 $434,116 
(O23 ......--- 6.6466 647 Bet 426.105 


OFFICERS. —Chatrman Ned the an my rene C. Thomson; Pres. & Gen. 
Megr., Robt. I. Todd; V.- Henry C. Thom3on ae Toho Re Avpel; Sec. 
& Treas., Joseph A. Lee Asst. Sec. & Tre . Milholland. 


Wm 
—V. 112, p. 2305, 2537, 2637, 2748; V. 113, “a1, 532, 730. Piss Vv. 114, 
Re 306, 626, 1062, 1286: V. 115, p. 303, 1837; V. 116, , 822; 117, p. 84; 
118, p. 907, 1392, 2042, 3073; V. 119, p. 1064, 1173 





BROAD RIPPLE TRACTION. 


ORGANIZATION .—Organized as successor to the [Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The property of the co. 
is operated by Indianapolis St. Ry Co. In connection with street. railway 
property of latter co ey See also V. 119, p. 1064, under caption 

‘Indianapolis y wy * > 


indianapolis St. Co "lime. 1919) receives all income and pa > ot 
expenses incl. taxes a the property and int. on $200,000 of bonds of 
Ripple Traction Co. The prin. on the remaining $200,000 of Gas is 


assu by Union Traction . of Indiana, which co. 
as consideration for that part of the property of Rroa 
transferred to it. 
Street Railway.”’ 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. 714 miles of track from Indianapolis to Broad ee Park. 


8TOCK AND SUN. Date. interest. Outstundt Maturity, 
Stock $100,000 (por $100) rise - etiam 
Mtg $400,000 g ($1 powntf. sis acta §@ t-J 

at Guar. Tr. & ».U. Oo. 


7 
400 000 July i 1933 
Phila.). Lae 
— guar. p. & I. by ‘a ‘Bt. Ry. ot, s. f. 
called. The Ind. Nor. Trac. Co. (subsequei y consolida 
4 Tr. Co. of Ind.) guarantees p. & 1. of half ($200,000) of the say 
V.-P., John T. Duratt: Sec. 


OFFICERS.—Pres., Robert I. Todd; 
Treas., Jos. A. McGowan.—V. 69, p. 180; V. 73, p. 137, 18 ; V.78,p. ‘ier 


- Pose the int. thereon, 
Ripple Traction Co, 
See also V. 119, p. 1064, under caption ‘Indianapolis 


UNION TRACTION co. OF INDIANA. 


Py way ey, .—Incorp. on May 12 Pray -- ® consolidation of the 

ad Union Traction Co. of {ndiana (incorp. 28 1903) and the Indiana 

og ane. Oo. (incorp. June 9 1903), ae ar in V. Af ie: 1119. 1185 V. 

19; and as a result of which capital was materi »! reduced The 

ieéalicy of the consolidation was upheld in a decision y the Supreme 

Court of — in the fall of 1915. The Indiana hog Traction Oo. 
had previousl y sow ulred the Indiana Northern > (V. 81, 

1848). Muncie & Union City Traction Oo. (V. p- 96) and Muncie 

AHartf.& Ft. W.R V. 82. p. 805, 869, 1041). The atter company was 

Union Trac. at a rental (in addition to operaving 

2 geutvalent to 5% on Mun. Hartf.& Ft W. Ry. 

$500. 000 cum. pref. ‘stoc! _96. Theold Union Trac. Co. of Indiana 

was a consolidation of the ‘Oube rac. Co. of Indiana (inc oP ob oaane 189), 
and the Indianapolis Northern Trac. Co. (incorp. in Ap Leases 


the Broad Ripple Natatorium Co. 

“ he $109 090 lst Mtge. 6s outstanding and the $50.000 
stock of the Traction Light & Power Co. and a one-fourth interest in the 
Orited Tractions Coal Co., which owns and leases valuable coal lands to 
iasgre me co. r~ eee coal supply. (See Shirley Realty Co. of Ind 
in 

The Indiana Oke Northern Traction assumed payment of the prin. and 
a, of toda m3 a of the bonds of the Broad Ripple Traction ©. (see 
inder Indiana 8) 

saeete Tae diene lis Newcastle & East.Trac.Co. for 999 years from Oct. 25 

yo on Aug. 21 1914 and com. & pref. stocks the 
‘nd. ym & E. Trac. Co. formerly held were transferred in satisfaction 
if obligations incurred in leasing that company and — uiring that stock, 
and in building the Muncie- Newcastle line, and in consideration of further 
advances for {mprovi power facilities for that line, a total of abous 
$521,000 (V. 1 p. 975). again modified as of June 30 1916 in 
connection with the lease of the Muncie & Portland Traction Co. to the 
(nd. Newc. & Eastern Trac. Co., which see below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





Owns the following lines: Muncie-Anderson-Indianapolis, 56% miles; 
Anderson-Marion-Wabash, 53% miles; Alexandria-Elwood, Tipton, 20 
miles; Indianapolis- Kokomo- ‘Logansport, 80 miles; Kokomo, Peru, 194% 
miles; Muncie-Union City, 33 miles And rson-Middletown, 9% miles; 


also 10 miles of ¢ ity lines in Anderson: 14% miles in Marion; 16 miles in 
Muncie and 4 miles in Elwood; total, 272 miles of interurban and 44% miles 
of city lines. Also leases Muncie-Hartford City-Bluffton line, 42 miles; 
Indianapolis-Newcastle-Muncie line, 6214 miles, and Muncie-Portland 
line, 32 miles; grand total, 453 miles. Through cars are run between 
Indian 1polis and Fort Wayne in conjunction with the Indiana Service Corp. 
Provides package freight service between Inianapolis and Muncie and 
Indi:napolis and Logansport and Peru, and to all other points on the 


system. Operates through freight service between Indianapolis and Fort 
Wayne. By contract cars are run over trac ks of Indianapolis Street 
Railv y in Indianapolis. A large central power station at Anderson, 


operated on a three-phase system, with 19 sub-stations, operates entire 


system. 95 city cars, 53 suburban, 93 interurban, 51 freight and 89 service 
cars; total, 381. " v. 112. 63. 

Fr wf, 11 75: V p. & 

os Fane 1924 was E oak. by the Ind. P. 8S. Comm. to issue $222.090 7% 
notes, $400. “¢ 6% notes and $1,000,0006% bonds. Of th» latter $700, 666 
to be pledged as collateral for the $622, — notes and the other $300,000 to 
remain in the co.’s treasury. V. 119, 99. 

STOCK AND a Date. pen Outstanaing. Maturity. 
Jommon. $5,000 Cnta® Sone ‘00 eam | selene ae 
ist pref, $1,090. 000. 5% cum. .... A-O 1.000.000 gee cone 
. ref. $3 000.000 (see coxt). onen J-J 10 3.000 000 

Un Traction let aM $5.-| 1908 6 A-O 1.620 on ee, , 1933 

000 ,000 ($1,000) gold__ tf {interest at Girard [rust Co., Phila., trustee. 








100, 


PUBLIC UTILITIES 





[ Vou. 119. 








BTOCK AND BONDS— Bete. puterest. Outstanding. Maturity. 


Ons. tt . of ina enM| i 64/- $1,625 VUO Jucy 1 1952 
.000 .G00g ($1 ‘ot okr®+¢, oi nitable fr. Oe.. Nev York trustee 
oliat. trust votes Ser ‘ AY, 297 000 July 1 1925 
Collat. trust notes Ser wpe nase 1% DE  urdie.ctedieeee 
Ce I. cccenakenee 4688 | neeneenece FS aeeneta see 
Oltizens’ St Ry (Mun) Ist 5.) 1897 6<4-D 36.000 Dee 1 1927 
250,000 » f sub to call 105. {Interest at Guar Trust & safe Deposit Ou 
$500 and $1 ,000).....-. c*s eee — 
Marion City ist M $400.000| 1895 4 328 .000 atoe | 1 } 1929 
gold ($1, Joenccsond ctf row. rust oi. New York, 
indianapolis North Trac Ist’ 1902 ay Ca 5,000 000 pang 1 nm 
me $5,000, O09 § (81 08 O90) | Hauitable rust Oo., New York, trustee. 
guarp & iby Un 
indiana North Trac lst nnd 1908 58A-O 500,000 Oct 1 1934 
$500,000 gold ($100. $500 Interest + Trenton (N. J.) Trust & Safe 
oot $1,000) suas ae anders Depo:it Oo.. trustee. 
MH a FW pret stock cum 5% 500 .06 text 
do do mtge 5«Jj-J 916 000 Jan 1 1935 


BS oct cold (81 ($1,000). ot ae at Guard. Sav. & Tr. Co., Ulev., trustee. 


Wuneto & Ua OSs 9008.009),1 1906 5«J-J 925,000 July 1 193 
guar gold ($1,000) _..c*tf/Int. at Fidslity Trust ©o., Phila... crustee. 


“Guar by Un'tr-Go.of tnd. Tat. ade 5 M-8 31 000 Mar 1 193) 
Un.Tr.Co.of Ind. | Int. at Security Tr. Co., Indianap., trustee. 
Stock.— Divs. on 2d are cum from 1% semi-annually in 


1918, scaling upward to 3% a BK. iu July 1918 and chereafter 


Bonds .—Of she A — Union Traction bonds of 1903. $3.380.000 
were ceserved for extensions and improvements, but under terms of con- 
solidatio, p qgreement of 1912 these bounds have been canceled $494,000 
are held alive ip the sinking fund (included in amount outetanding) 
sinking fund, 14% per annum of outstandiag bonds, b»cime oper itive 
on July 1 1904. Fund is to be invested in the bonds at not above 105 and 
int.. and bonds miy be drawn at 105 and int. on any int. date. 

$173 000 Union Trac. bs of Ind. Gen. M. bonds are in treasury. includ- 
ing $150,000 pledged secure the coll. tr. notes: remaining bonds are 
reserved for underlying y Fo See V.71. p. 1013. They originally bore 
int. at 5% and matured July 1 1919. but were extended to July 1 1922 at 
6% and again to July 1 1932 at the same rate of int. The extended bonds 
are red. at any time after 3 years on 60 days’ notice at a 5% premium in the 
4th and 5th years and 1% less for each subsequent year, qae par during 
the last year of the extension, together with accrued int. - 115. p. 310. 
Bonds are listed on the Philadel phi Stock Exchang:. 

The Indiana Northern Traction bonds ure subject to call at 105 and int. 
on 6 weeks’ notice. They are eos principal and interest, by 
Indian» Union Traction Co. V. 82, 805. 

The Muncie Hartford & Fort Wasne bonds can be exiled Jan. 1 1925, 
or after, at pir. A sinking fund on those bonds of 2% % of gross earnings 
80, p. 1059. $84.000 have been 


per ~ began July 1 1905. See V. 
retirec 

The Muncie & Union City bonds are subject to call at 105 and guar., 
prin. and int., by Indiana Union Traction. 

The Murion C e # first mtge. bonds originally matured Miy 1 1915, but 
were extended = Be §! 1 19Ied and again to Miy 1 1924, and further to 
M:y 1 1929. 11 

Dividends. 59; was pid = ‘ieee pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912 


KEHPORT.—For cal. incl. Muncie-Porviand tine 
Calendar Or Net (after — Bond 


None since. 


O88 Sinking Balance, 
Year— orntnes. ‘azes). Int. Fund Sur plus. 
= $3 .890.690 3986, 157 $306 999 $943. a dataset $73.3346 
3.835.747 1.112.008 15.837 017.176 ...... r 210.164 
S assengers carried ir in 1923. 16.659.3 13. nguinah 18. 620.917 in'| 1922. 
" OFFLG CRS.— Pres. —Pres., A W Brady, Audtersuon, V.-P.. Phill 
Marion Sec & Treie "Wolter Ghrover Gew Mer HON Nien — , 
offices, Anderson, Ind.—V. i. 1533: V. 116. p. 1277: 


» Pe 310. -. 1211. 
V. 118. p. 1269. 2180. 3199: 19. p. 199. 1066. 


(1) INDIANAPOLIS ciaediin e & pats TRACTION CO. 
ey md to Union Traction Co. of Indiaua ou Uct. 25 1912 tur vew yours 


provides > ae peaunens af ae taxes, interest on bonds, a suc 
ejuivaleat to to 5% on the pref. stook, and s totap annual yment o' 
050 on the com. A further — i a@ year, ier 


10, 
able under certain conditions. Oox pare, Bip bi 5. 
the Muncie & Portland Tractioa 905 years from June 3 


1916. see terms below 


ORGANIZATION .—Incorp. tn yy ey o ane 10 1912 as successor 
the Indianapolis Newcastle & Toledo Biec. Ry.. — at foreclosure. Ha 
private right-of-way minimum widch 66 ft t in corporate limite 
where shortest franchise expires Apr. 7 ft, se  * favorable contrac 
with [nd. Trac. & Term. extendi 


‘ ing to 1933, operates city inuw 
Indianapolie toterurban termina! 
ROAD .—Included in Union Traction Co. of Indiana. 
Biuch ANU ob aan. Date. imerese Uussianding. et. 
Pref $500, ae PS See, Sseeee 500,000 _ See text 
First ‘mege $ $1,400.00 aioli 1912 6¢J-D A 00 ooo June! 1939 
$1 noone el Int. at Fidelity Trust Co Trustee 
LP lst M. bonds may be issued u 2 ay MR 
Certain covenants for 75% of =e of extensions, impts., erments or ac 


ioe of unencu:nbered p ties V. 44, p. 1695. No sink. fund 

inally matured June 1 1919, ut Were extended to June 1 1922 and again 
une | 1932 at 6%. The extended bonds are red. at 105 after June } 

1925 to and incl. June 1 1927, and thereafter at 1% less for each subee 

anent vear onan: y. a hand 60 et veor of extension together with | 

¥- 318. 2. 2 s 5: V_ 96, p. 135: V. 100, p. 982; V. 102, 

Pp. 2341: 2008. * "2625: ia 2580. 


™ (a) THE MUNCIE & peneaie TRACTION. 
A trolley road. 


ORGANIZATION .—Incorporated July 1905 In Indiana. Franchises i: 
ities and towns 50 years; in counties perpetual. 


Lease.— Was leased as of June 30 1916 for 999 years to the [ndianapoll 
Newcastle & Eastern Trac. Co. In connection therewith the co. 8 capital 
ization was changed from $1.000.000 stuck. all of one class. 
preferred and $5 common. The lease provides for the payment °o 
all taxes, a sum equal to 5% on the i. stock, a definite annual paymen' 
of $4,530 and the payment of a further amount up to $17,370 a year con 
tinwen? enon certain conditions. 

OFFICERS.—Pres., E. B. Ball; V.-P.. W. O. Ball: 

F.C. poe ail of Muncie, Ind. a , 82, p. 1438; 


. G@. A. Ral 
Treas... 
¥. 106, p. 1037, 


102. p. 2342 





CHICAGO SOUTH BEND & NORTH. INDIANA RY. 


ORGANIZATION .—Incorporated tn Indiaua in Jan. 1007 as successu 
to the Northern Indiana Ry., which had consolidated the Indiana Ry., th: 
South Bend La Porte & Michigan C ‘ity Ry., the Michigan C'ty Electric Co 
and the Michigan City Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 125 miles of track in South Bend, Mishawaka, 
Elkhart. Goshen, La Porte, Michigan Citv and interurban lines between 
those points. Gauge, 4 ft.8% in.: 70 to 100-Ib. Trail. Owns 129 cars and 
11 sub-stations. Al!so operates buses. 

Franchises.—In July 1921 the co. oureneeret its local franchises and now 
eperates under ao indeterminate permit. . L113, p. 701 


Default—Committee —Upon the announcement by the co. that It would 
be unable to paw the int. due July 1 1918 and that plans for a reorganization 
were under consideration the following protective committee was formed. 


Committee for 1st M. 30-Year 5s.—Chairman. Geo. C. Van Tuy! Jr., 
L. H. Gethoefer, David Taylor, Wm. H_ Pritchard, Frank Coenen ane 
Jas. F. McNamara. Sec.. 60 Wall St.. N.Y. City. Depositary: Metro 

itan Trust Co... N. Y. City. V. 107. 291. The committee has called 
lor deposits of bonds and as of July 1° 1918 issued a statement stating 
that a considerable amount of bonds had already been deposited and urging 
‘¢hose who had not yet deposited to do so. especially in view of the fact 


that default had also occurred in payment of interest upon underlying 
bonds. V. 107, p. 603. 


° oa 





STUCK AND BYUND3S— Date. interest " Qutsan ding. Maturity 
Yeepanes $5.000.000 (3160)... «cca cocesson MUG 3 cosdcaccee 
Pee eee Be SO cee. weenecee $3. ke 

($100) after Jao 1 1909 
New first mtge $5. 000.000 1907 5«5-J 2.489.000 = 1 1937 

«cid ($1.000)_....... _tf\ int. at oo Trust Co... N. Y., trustee 
Nor tnd Ry tst cons M +. -f 1 5g4 588.000 Jan 1 1936 

000 000 gold ($1,000) - de at o, Mtge. & Trust Co., New York. 


1.900.000 Jan 1 1930 


‘ndiana Ralliway first mort- 5aJ-J 
Philadelphia. mag 


gage $1.000.000 gold ($1. - Girard Trust Co., 


Naa ie te tell c*tf| Loterest at 7. peste Trust Co., New Y 

Ua Porte & Michigao Clty Tr’ 1905 5a J-J 312.500 July 1 836 
first mtge $350,000 ($500){ Interest at First Trust & Savings Bank, 
sinking fund subj to call_tf| Chicago, Ul. 


Bonds. —On che indiana Ry Ist 56 a sinking fund of $10 000 per annum 
Jan 1 1995 oonds to de bought in open market = =©Are not subject to 
Northern (ndiana tat consols are subject to call. See Vo 82. vd. 568. 

On the La Porte & Michigan City Traction Co. bonds a sinking fund of 1% 
per annum of bond: out is operative from 1910 to 1914: from 1915 to matur- 
ity. 2% per annum. 

Of the new first mortgage bonds, $491.09 are in treasury, $1,900,500 are 
reserved to retire prior liens, and $118.500 for improvements. 


EAKNINGS.—For years cuding Uec. 41. 


Year — Gross Net. Oth.Inc Tazes. Interest. rt gp 
Se Lead si. 200. 349 $35). ait $3,154 $62,076 $240.712 8 478 
1920 4.250 385 55.109 249.215 70.683 


OFPFICERS.—Pres.. Charles c. Dieterich, 
Murdock, Lafayette; Treas.. A. Dieterich; Sec. 
Gen. Mer.. R. R. Smith: Gen. gf a 0. A. Small: 
Cornwell.—V. 84. p. 270: V. 107. p. 291. 603. V. 
791; V. 113. p. 701; V. 117. p. 85: V. 118. p. 663. 


SOUTHERN MICHIGAN RY. 

Ts controlled by sime interests as Chic. South Bend & Northern Indiana. 

ORGANIZATION .—Organized on Feb. 8 1995 as a consolidation of the 
South Ben! & Southern Michigan Ry. ani the Niles & Buchanan Ry. 
Franchise in St. Joseph expires in 1935: in Berrien Springs in 1935: in Niles 
in 1932. 1935, and 1935 in South Bend, perpetual. 

FIELD OF? OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a line from South Bend to St. Joseph. ‘Total track, 35 miles. 
Standard caug>: 70-Ib. T rail. Has 12 motor cars. 2 baggage and express 
cars and 3 sub-stations. General Electric and Westinghouse equipment. 
Purchases po ror. 


New York; ist V -P., C. M. 
8. T. Murdock: V.-PL& 
Purch Agt.. R. E. 
108, p. 378; V. 111, p. 





STOCK AND BONDS— pate. Interest. Outstanding. Maturity. 
Stock $2.990.000 awaelee 2.099.900 - 
First consol mtae $1.980.000\ 1 5 400.09) Mar 1 1931 
gold ($1.090 tf\ int U. "s. Mtge. & Trust (o.. New York. 
So1th Bent & Sou Michigan [ 1902 5 « A- 750.009 Oct 1 1927 
first mtge $750,000 qnd) taterent at Harris Trust & Savings Bank, 
($1.009) guar p & i_._c*.tf| Chicago, trustee. 


Bonds.—Cf the $1.980.000 consols. $750,000 are reserved for prior liens 
and $750. Or ) for betterments and extensions. These bonds are subject to 
call on mf int. date at 105. The following amounts are payable annually 
into a sinking fund from March | 1909 to Feb. 28 1915 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925. 14% of bonds out; and from 
Mor. 1 1925 c0 Keo. 28 1931. 2% of bonds out. 

The South Bend & South Michigan bonds are not subiect tocall. $5,000 
per annum is payable into a spaneng feed on these bonds, commencing 


Jan. 1 1907. See V. 82, p. 1158, and 83, p. 493. 
EARNINGS —For 12 months ending ee 31 
Year — Gross. Tazes > 
Sl. sonncéssenudbenue $292.476 $98. Si7 $21.80 s5x°078 $17.711 
SOP kucaducndneswantn ~ 334.349 122,773 18.467 58.058 ae 
OPPICERS —Pres. Chas. F. Dietericn. New vot V.-r . Chas 
. = on wg ‘Gohee ana” oye T biomeie Murdock: YE 
a gr., R. R. ; Aud., O. A. Small; iB. B. 
Corawell.—V. 83. p. 493. 


MARION & BLUFFTON TRACTION CO. 


Control.—In Oct. 1924 it was announced that the Midland Utilities Co., 
an [asull co BR. iy, had acquired the properties of the co. V. 119, p. 1625. 

ORGANIZATION .—Incorp. in Indiana June 1914 asa reorganization of 
the old Marion Bluffton & Eastern Traction Co., sold under foreclosure in 





Feb. 1914. Early in L¥24 acquired the proper y of the Linn Grove Light 
& Power Co. V. 118, p. 1520. In May 1924 was auth. to acquire the 
Geneva Light & Power Co. V. 118. p. 2304. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 32 miles of track between Marion, where connec- 
tion is made with Union Trac. Co. of Indiana lines and Northern Indiana 
Power Co., and Bluffton, Ind., connecting there with Indiana Service Corp. 
and Union ‘frac Co. of Indiana. Standard gauge. 70-lb. T rail. 

§TOCK avp OND Date. interest. Cmne Maturity 
Stock $216.090 ($190 ene-26n ae ees 
Ist M gold $594 000 ($1 000) | 1914 5¢3-J Bos 000 July 1 1934 

Sink. fd 1% verannum. lint at Pletcher Sav.& Tr.Co..Indianap..Tr, 

FARNINGS.—For year ending Dec. 31 1923. gross. $141.810: net. after 
taxes. $29.309; other income, $2.271: bond int.. $25.209 surnlus. $6.379. 
In 1922, gross, $134.31: net. after taxes, $41.981: other income, $1 .897; 
bond int.. $25.200, surplus. $3.40 


Pa tego nn —Pres., on w. Chase: V.-Pres., T. G. Hamilton: Treas., 

F. Mitchell; Sec.. D. Boone: Asst. Sec. a ag es Scheidt: 
y hg Mer.. J. S. Clark: Gen. Aud., F. H. Allen.—V. 117, p. 2542; V. 118; 
p. 1520, 2304; V. 119, p. 1625. 





FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION.—Incorp on June ] 1916 to succeed the FortWa 
Sorinafield Ry... bought In at receiver's sale on Dec. 2 1915 (see V. 1 
2144). On June 23 1918 the Indiana P_ S&S Comm. approved the AR. Fy 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 21.6 miles between Decatur and Ft. Wayne. Total track, 22.2 
miles. 70-Ib. T rail: gauge, 4 ft. 8% in. 

STOCK AND BONDS.— Date. Interest. ae ti fs Maturity. 
Cees BIG Ber Clee séccaw ac . exntdoso [eee Sareanecece 
First mortgage $200,000 gold) 1916 6% 156.000 June 1 1926 

ay ON ete Sa Int at Tri- State L.& Tr Co_,Ft.Wayne.trus 

ARNINGS.—For years ending Dee 31: 

te Years— Oroee Net aft Tazes. Interest. Ba/ance. 
ae a $87 .922 $11.552 7 531 sur $4 .021 
. ra 8.073 9.125 def.1.051 
1921- ntatante Une 73 1.572 9,360 def.7,7838 


—V. 108, p. 480. 





EVANSVILLE & OHIO VALLEY RY. CO. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1918 and acquired on 
Feh. 29 1919 the properties of the Evaasville Railways Co. (for history see 
“Electric Railway" Supplement for Sept. 1918), in accordance with the plan 
or reorganization set forth in detail in V. 107. p. 2289: with the exception 
that the nian as revised by the Ind. P. 8S. Comm. provided for the issuance 
of only $399,900 com. stock and $200,009 pref. stock. instead of $1.900,.000 
com. and $599.900 pref. as originally planned. The co. has acquired the 
stocks of the Henderson Traction Co. and the Owenboro City RR. Co., 
both of wnich had been owned by the Evansville Rvs. Co., and has also 
acquired in fee the Evansville Henderson & Owensboro Ry. Co., which 
operates a line between Evansville. Ind.,. and Henderson, Ky. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates between Mt. Vernon, Evansville, Henderson, Richland and 
Grandview. Operates 79. 68 miles of track, of which 56 miles are owned in 
fee. 7.22 miles are leased. 7.46 miles trackage rights. Has 4.32 miles of 
sidings; total mileage, 75 miles. 70-lb. T rail. Gauge, 4 ft. 8% in. 








Nov., 1924.] POWER, LIGHT 





101 


AND RAILWAY 








STOCK AND BONDS.— Date. 
mimon $1 000.000 ($100)... .... 


$500,000 
Ist ba $200,000 0h td wold... -] 18 i910 
1st & Ref $1,200,000 callable 


Interest. 


6 5-J i 
t. & Comm. Tr. &8.B 
Cost, .. ise 747 sano Jan 1 


at 102% on any int. date__|Am . Bk., Evaneville. 
M income bonds vio ace text 747.390 Jan 1 1949 
2 ET Mercantile ‘1 Bk., Evanev.. aeons 
lat trust notes $300,000} 1918 64J-D ‘62.900 Dee 1 1929 
callable at par_.........- M . Evansv., trustee, 


Bonds .—$101 .000 re the lst mtge. bonds had been tesued to Oct. 1 1924. 
Sinking fund of $2,500 ann. starts in 1929 and continues for 10 years, 
and thereafter the sk. fd. retires $5,000 per annum. Callable at 103 during 
the ist 10 years: 102 during the 2d 10 yess and 101 during the 3d 10 years 
Should no ist Mtge. bonds be issued, tben the sinkine fund provided for 
their retirement war be applied to the lst & ref. bonds. 

The gen. mtge. income bonds draw int. at not to exceed 5% per annum 
and only when earned. Interest not cumulative. 


Notes.—Iin addition to the amount reported outstanding, §97.100 have 
been issued and are held in the treasury. = 


EARNINGS.—Combined statement of all pro 
1923. 1922. 








1921. 1920. 
Gross earnings_._._..-. $591 .307 $620,073 $577 .039 $617.7 
Op. exp.. alas. & taxes 448,804 455,352 435.961 457, 361 
Net varnings......-- $142.503 $164,720 $141,078 $160,419 
Deductions — 
Int. on Ist mtge. honds_ $5.436 $3,900 $3,900 3,990 
do subsid. lines. __ 10,000 15,650 15,650 fe: 659 
Int. on Ist & ref. bonds_ 37 360 37,415 37,415 37.415 
Div.on E.H &O. pf. stk. 16.849 16,849 16,957 16,585 
Illinois Central rental _ __ 7.255 7,253 7.242 7.242 
ee ae $65,603 $83,653 $59.914 $79,628 


OFFICERS.—Onairman, A. Ff. Harges. Pres.. Pf nt Mec Qurdy; V -¥ 
W A. Koch: V.-P_, WA Garson: Sec. & Treas. . Battin: Gen Mer 
G. ft. Millican: Auditor, R Votws.—V. 108, p. $1: V . 110, p. 2487. 


(1) HENDERSON TRACTION, 


Acquired by Evansville Rys. goggresed in 1919 by Bvansville & Onte 
Valley Ry. Co ) in Avril (91 488. 


ORGANIZATION werk in Kentucky Feb. 22 1907 as « sucressor 
to the Henderson City R id at foreclosure on Feb 181997. Franchise 
originally extended to | In 191%, bowever, a new 2()-year franchis: 
Hy granted the co. ay provides for a 7-cent cash fare or 4 tickets fo 

cents. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates f miles of street railwav. 

Operations—Sale.—On July 15 1923 the co. ceased eperation. It was 
a in Nov. 1923 that the property of the co. was bought in at receiver- 
— > i oe Se. H. McCurdy and others of Evansville, ind., for $4.800. 

v 


Interest in De 4 —Int. due A 1923 on the ist M 58 was de- 
faulted. V. 11 1R83. on - 


STOCK ANUL BON Os Date, Interest. Outstands Maturtl, 
Stock . —_ ene in ietastian a y+ we $149. 
First ase. 50a Ou 66 105.000 Ape 16 192 
($1, 000.3 $500. $100) gold nnn} | 1907 at Onie A o & Trust Oo., Headerson,. T: 
Rands — $133.0 saute lesu16e7 hut $23.09 held fo treasury Rematinins 


$17,000 are reserved for extensions = bgt aye Ne sinking fund 

EARNINGS.—Ffuor calendar year $43.427 met $1 AKM Ip 
1920, gross, $48.002: net. $1,592.—V. 07, p. 0289; V.117, p. 1883, 2323. 

(2) OWENSBORO CITY RAILROAD, 

Acquired by Evansville Rys. (grgqaeetes in 1919 by Evansville & Obt 
Valles Ry Co.) in April 191: 1488. 

Recetrership.—In Oct. 1922 W. A. Garson —. appointed receiver for 
the company on petition of the American v. Co., Evansville. 
lnd., trustee for the gen. mtge. 6% bonds. V. ii? p. 1836. 

ORGANIZATION. —Chartered ip 1386. Franchise runs cll 1946 ano 
gives exclusive righta to operate street railway ip «ald city 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 12% miles of street railway in peanepets and suburbs; 56 and 70-lb. 
rail; 30 motor cars. double West.; 68 G -, 258 and 54; 7 trailers and 6 
25-ton coal cars. Power house, 600 k. w. y>- 4, 

STOCK AND BON DsS— Date. 
Commeu $75,000 per $50) - — 
lst mtge.. $200. gold | 1902 
atyY) 


($1. ), c&r, aut ea 
Genera! mortgage.$200. a 
Amer. Tr. & Sav. Co., Evanav.. 
EARNINGS for cal. year 1921. gross, $85 Tat; net. 
gross, $106,910; net, $12,732.—V. 90, p. 1364; 
470; V. 117, p. 1886. 


May 1 1937 
tnd. Trustee 

$9.382: In 1920 
. 105. p. 2273; V. 112, p. 





EVANSVILLE SUBURBAN & NEWBURGH RY. 


“ORGANIZATION. —Incorp. in Indiana in Dec. 1888 with a a perpetual 
charter. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Passenger business hauled by electricity and freight by steam. Does a 
car-lot freight and express business. Operates 25 miles of track from Evans- 
ville to Newburgh, with a branch off the main line through Stevens Station 
and Chandler to Boonville; has also 5 miles of sidetrack; total, 30 miles. 


70-Ilb. T rails. Has private right-of-way. 
STOCK AND BONDOS— Date. Interest, Cupstonding. Maturtt, 
Pt Pi coset pee gememebed $207 400 
lst mortgage, $500.000, gold{ 1904 65 ¢ J-J 445.500 July 1 198 
($500 and $1 00)... 0°REt Tas. at Citizens Tr. & Sav tk . Evansviiie 
Trustee, or Nat. of “oamerce. N.Y 
Bonds.—A sinking of $2 ABE OS cnaem eomeenteess July 1 1910 
which wil) retire ben at 105 All bonds redeemable 


after 15 years at 105. $35.000 bave ween resid. v 06 p 1366 
EARNINGS.—For year 1923. gross, $245,117: net, after taxes, 
In 1922, gross, $247,135; net, otter t taxes, $42,975. veatimaad 


OFFICERS. —Pres. & Gen. Mer, Gus Muhulhausen: 
Ohas. W. Cook; Sec., Jas. E. Coxz.—V. 83, p. 271; V. 96. p. 


INDIANA SERVICE CORPORATION. 


ORGANIZATION .—Incorp in Indiana on Jan. 16 1920 to take over the 
Ft. are & Northern ep yh as per plan outlined in this Section 


V.-P. & Treas. 
1365. 





of A 24 1920. F transfer the provers: Was mad A : 
oo. Vv 110, p. 2192. The Ft. Wayne & na Trac. co the 
‘Electric Railway’ Supstemens of -— 24 1920) was successor 
EL = ° Ft. Wayne & W which had previously 
red through consolidation or purchase the following companies: 
~ ie Marion & Biuffton Tr.Co.| Logansport Raliw 
E Wayne | & South ee Se onan. Roch. & No A Co. 
wegue uthw. Trac abash- Traction Oo 
Wayne Tractivn Co. Wabash River Co. 


pred Aye Logansport Trac. Co. 


Also owns Fort Wayne Power and Wahash Oo. Valley Utility Co 
Owns a one-fourth interest in the United Tractions Coal Co., which owns 
and leases valuable coal lands to Insure the company an adequate enpply of 
coal (see Shirley Realty Co. of Indiana in V. 104, AS pSee In May 1924 
acquired the Ft. Wayne & Northwestern Ry terurban line 
} a Kendallville, Ind., to Ft. Wayne and Waterloo ad. and furnishing 
light and power to towns and a along the line. Has assumed $355,000 
outstanding bonds of that co. V. 118, p. 2704; V. 119, p. 693. 
aD Oe OPERATIONS | AND CHARACTER OF BUSINESS.— 
Gperetse es of track, connect untington, Wabash, 
Loggnspost. 5 Delphi, La Fayette and Bluffton: also local lines in Ft. 
Wonks. abash, Peru and Logansport, , Peru, Wa 





and Bluffton co lis over the ee 
in connection is made for Indianapolis o rt. W 


Union Traction Co. In May 1906 began through 
and i a oer tralkes of Union ‘Traction Co. of Indiana. See v 32, i 
p. 1101 80 and 90-Ib. Owns 1 power house. pe I 
passenger cars and 60, Fd cars. Operates under an indeterminate perml 
e Indiana P. Commission. 
In Aug. 1924 applied ~ authority to issue $460,000 Ist & ref. mtge. 
0-year 5% bonds at 82. V. 119, p. 693. 


gsrous LAND ody Date. Interest: Outstanding. Maturity 
Common $3,740.200_____. | ~ $1.817.700 cecacassceo 
Pref $2, 159 800 Gave scumad 7277 oe le 9.147.400 cecececcce 
I is crete eee ea a7 Noe. .-cscauesse 
ist & ref M bonds.__________ 1920 5% 7,478, Jan 1s 
(nomen A morems Sones) 1920 See text 4,797, 
20o-cum “2 
Ft W M & B Ist M $400.009| 1905 56 J-J 249.000 July 1 1935 
gold ($1.000) guar p & ttf; Int. os Gun Tr. & 8. D: , Phi 
rt ee Power Co mort-| 1907 M-N 4,000 Nov. 1 1937 
_...tf ‘Int. at Guar. Tr. & 8. D As Phila., trustee 
PW & NW Wy Was (assutned Lae ee 000 | Sccedescce 
tad. . car tr. $3, 2. 6% 70.000 See text 
(nd * saat car trust oar * Se Reis -J 125.090 See text 


Stock.—$342.100 com. and $12.400 pref. stock in addition to amounts 
reported outstanding. is held by company. The pref. stock is preferred as 
to assets and dividends, but is non-cumulative. 


Bonds.—In addition to the Ist & ref M_ 5s reported outstanding, $251,000 
are rexerved to retire a like amount of Rain +. liens and $259.000 are 
0 | Bea art treamury. Red. all or part on any int. date on 60 days’ notice 
a and int 

Int. on adjust. mtge. bonds is payable semi-ann. if earned (non-cum.), 
and no int. shall be paid unless earned in excess of ee prior a. 
The maximum int. rate was fixed as follows: for 1920, 3% her "6 8%. “ 
1921, 3%:.1922. 4%: 1923, 5%: 1924 and a year there 
initial payment of 3% was made Oct. 1 1921. 113, p. 1471. The Oreiders 
will be entitled to representation on the oe after 1923 if the int. is not 
earned and paid for a period of two years. Red., all or in part, at par and 
int. on any int. date. 

Ind. Service car trusts Ser.** A" mature $5.000 quarterly. Tri-State Loan 


& Trust Co. *B’ mature $12,500 June 1 and Dec.:1. Int. at First 
National Bank. Fort Wayne. 

REPORT.—For calendar years: 
“alendar Gross Expenses Net 

Vear— Rerenies and Taree Renenues Sur 
$3.528.714 $2. 632.070 $896,643 $556, 6.469 sur. $340.1 4 
a A 3.099.214 2.346.412 752,803 ° 1,946 = sur.220,85 
RE He. 2,882,341 2.269.915 612,426 oot, “ sur. 160.644 

OFFICERS.—Pres., Robert M. Feustel; V.-P. & Gen. Mar., -------- 
Sec. & Tres.. :. E. Vordermark; Fort Wayne. —Vv. ite “B 176, $34; 
V. 117, Pp. 24332; . 118, p. 84. 2304, 2704; V. 119, p. 693, 1395. 





GARY & VALPARAISO RY. CO. 


ORGANIZATION .—lIncorporsted tn [ndiana on Nov 19 10917 with 
authorized capital stock of $19.01 to vnerate the lines of the Gary Connect- 
ing RR and che Ve'osraiso & Northern Ry., which were sold Peder fore- 
ciosure Sept. 18 1917 Sex also V. 12, p. 1977. O tes the former 
property under a 29-vear lexse and owns and operates ft Geter. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Chesterton through Woodville Junction to Valparaiso, 12 
miles (owned). and from Woodville Junction t to Gary, 16 miles (leased) — 
see above. Total mileage operated, 28 mi 

Committee for Valpirais» & Nor. 1st M. 5s. po alate Stacy O. Mosser 
Walter J. Cummings, William J. Henry, Wm. T. Abbott; Sec. & Counsel, 
Chas. W. Chase. 18 Security Bldg., Gary, Ind. V. 114. p. 409. 

CAPITALIZATION.—On Jan. 31 1922 the above committee sold 50 at 
auction the following securities of the Gary & Valparaiso AAA ye 
20-vear 6% ist M. bonds dated Jan. 1 1922 [total issu ed 
auth., $1.099.090 : (0) $62.499 29-year 6% adjust. income Me bes 5 P| 
Jan. 1 1922 [total auth., $78 999° (c) $56.090 6% non-cum. pref. stock 
[total auth. outstanding, $79.999.: (2) $56.000 com. stock [total auth. 
and outstanding, $70.09). V. 114. p. 409. All the above securities were 
issued under auth. of Ind. P. S. Comm. in payment of the property. 

KARNING3.—For yer en ling Vec. 31 1923. gross, $99.744: uet, after 
taxes. def.. $3.207. [n 1922. gross, $104. _ a after taxes, $3,327. 

OFPPLOERS cha Ohas. W. Chase: V.- Z. sired =. R.M 
Scheidt; Treas., . Kemp. —V. 112. p. 057. “19v7: V. 114, ; 


GARY STREET RAILWAY CORPORATION. 


ORGANIZATION .—Incorp. in Feb. 1918 in Va., per i rir? 
wm V. 106. p. 1230. Owns the entire $365,500 common stock of the 
&% Ry. Co. (incorp. in Indiana, Sept, 26 1917), the operating company. one 
cessor to the Gary & Interurban Ry. and East Chicago Ry. Co., sold at fore- 
Clusure Sapt. 18 1917) V. 195. p. 1299. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 42 miles in Gary, Hammoad and Indiana Harbor, Ind 


Contract with Calune Electric Cou.—Guaranty.—A contract dated Sept. 
2007. as amended, provides that in consideration of $50,000 In om. a 





guaranty of the tut. oa the 20-year debentures for a period of five years 
etre Oct. { 1917 —extended vo Vcr. 1 1927— (which naromty S is secured 
hy deposit of $125,000 first mtze. bonds of the Calumet Electric Oo., bel 


one-half of the present outstanding issue), the nae Electric Go. 

have an option for five years (extended to Oct. 1 1927) to redeem or pa 
st par and Interest all of said debentures and thereupon to yp + 

of the common stock of the Corporation. The Electric Co. is fu 

‘o have a renewal fur five years of its contract for the furnowshing of ae 
to the properties, and, in the meantime, will control the management 
through a voting trust agreement under which all of the common ——s 

of the Corporation ts to be deposited with three voting trustees, of wh 

one shail be a representative of the old Gary & Interurban Rallway + 

holders and the other two of the Oilumet Electric Co In case the 
Electric Co. shall not redeem all of the debentures on or before Oct 1 1927, 
or in case It shall default on its nF of the ment of int. thereon, 
theo the comace cones ; o, che : Jorporation distributed ratably 
mong the holders of the debentures. 

" (The Calumet Electric Co. is an Indiana corp. and secures all its electrioe 


power from the Public Service Co. of Northern Illinois, selling and 
tributing the same in the Hammond, East oe o and Gary 
In April 1924 was authorized by the Ind. P. omm. to issue $643, 000 
5% bonds. V. 118, p. 2304. 
sTuok 4 gue Ds.— Date. Interest. Outstanding. Aaturily. 
Gary reet Ry wpe 
Common .000 -_<<=| «228 +$=$%““““e<<8 $800 .000 eeeeeeeeee 
Pref 6% am x $72.5 500($100)--.. ----.---- WT 0essneedens 
-cu 363, “000($100 iene i @eeabpepee Sey 
Pion’ Mimo bonds $3,500,000 000/' i917 5@ A-O 970,000 Get 1 1987 
wirsi00. $500 and $1 .000)_._{Cent. Trust Oo. of Ill. and Askel K. Bodhotde 


Tees . 
Debentures $800,000 gold| 1917. 5g A-O 800,000 Oct 1 1937 
($100. $500 and $1 000).../New York Trust OCo., Trustee. 


Sock. Preferred, coats of both ap ts ne ny » the yy prrny 
oned above issues sce cal. a4 & Woule at par oa ys’ no- 
‘lee. Divkionds on the common stock of the G Street Ry. Co. of Ind. 
are limited during the life of the voting trust to $10,000 per annum. 
Voting Trust. —All the common steck of G ase Street Ry. Corp. oa 
* shares) was held under a vege bee —_ for five 
Oct. 1 1922, but agreement has been died to te Oct. 1 1927. 
are Mortimer N. Buckner and Charles W. Ohase. 
Bonds. be issued for additions, ext’ns and 


cost of same under certain renprtevions, Gafiahte a at 105. 
ures.—Iint. on debs. is guar. during life of voting trust 
by endorsement by the Calumet Electric Co., i. 4 guaranty being secured 
by piedue of $125,000 of that co.'’s Ist M. bonds Red. at par and int. 








102 
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on 30 days’ notice. The co. covenants. among other things not to permit 
lien upon the property ahead of the debentures except the First M 
| to expend or set aside annually for maintenance and to offset dep’ 
tion 14% of gross earnings: 
—————— Years end. Dec. 3 os 


1 
EARNS .—(Cal. Years) 1923. 1922. 1921. 1920. 1919. 
Gross earnings _.$938,150 $745,278 $755,188 $878,588 $526,574 
Net, after taxes 235,434 179.793 153,165 195,925 93 ,589 
OFF ISERS SG Gary St. Ry. Corp. —Pres., Britton I. Budd, Catgee. 


v.-P has. Chase, Gary, Ind.; Sec., R. M. Scheidt, Gary 
Treas., F. M. Kemp, Gary, Ind 


OFFICERS.—Of Gary St. Ry. Co. (Operating Co.).—Pres., C. W. Chase: 
V.-P., T. G. Hamilton; press. F. M. Kemp: Sec., R. M mtie all of 
Gary, Ind.—V. 111. p. 49%: V. 113, p. 1052: V. 114. p. 2579; V. 115. p. 645 | 
1321, 2477; V. 118, p. 2304 


INDIANAPOLIS & CINCINNATI TRACTION CO. 


ORGANIZATION .—Incorporated in Indiana oa, see. 17 1910 ae suc 
cessor to the old y ganenae & eae Trac. . sold at foreciosur: 
Ser. 10 1910. &. 1385, 

In 1911 sealed the Retell S Southeastern Trac. Oo. (all of whos: 
com. and $30,000 1 bonds the old pasieasse® & Oincinnati Trac Co 
had owned and to eh com y ot nd. & Southeastern was leased) and 
canceled itecom. stock. V.92.p 
cities and towns. County franchises ‘perpetual. Franch 
towns are for 50 years (the oldest being dated 1904) 7 t in Indianapolis 
which is for 34 years from 1900. Has contract with Ind apolis Traction 
& Terminal Co. for 31 years allowing ite cars to enter Indianapolis. 

In Apri) 1913 acquired control of the Cincinnauli & Westwood RR.. s 
narrow-gauge road extending from Westwood, on = ogee line of 
Cincinnati, to Brighton. within the city, 5 1-3 miles. v. 96, 297. 


FIELD OF OPERATIONS AND CHARACTER OF at ll 
Operates 58 miles of track from Indianapolis via Rushville to Connersville 
and 49 miles of track from Indianapolis via Shelbyville to Greensburg. 
Total, 105 miles of track. An extension from Rushville via Harrison, O., 
to Cincinnati is proposed. 60 and 70-lb. T rails. 22 motor passenger 
cars and 5 freight box cars. 7 stock cars, 4 flat cars and 3 ballast cars. 


Py in rtp. —On Oct. 1 1918 $15, 000 of divs. on Ind. & Southeast- 
pref. stock be | unpaid, the co. issued in lieu thereof a like amount 
a indeb aon. ave two years after the close of the war Divs 
9, also Apr. 1 1921, were paid in the same wa 
y= Sn aA divs. have com paid in cash. On Jan. 1 1919 $60,000 addi 
peas 6% ctfs. of indebtedness were issued to pay the $60,000 of bond 
rest due on that date. Int. due July 1 1919 was paid in a like manner 
Those yt 4 were to mature on Jan. 1 1921, but had not been piid up to 
1923. They have not been renewed but are bein, carried aeons by 
“mutual understanding.”” V. 114, p. 1890. Compare V. 108, p 





at 


STOCK AND BONDS— Date. Interest. Outstandi ~ ae 
Common $2, 00. oh gee RR: emma = mae 
Pref $1,000,000 (pee text onae-aamiek iJ 1,000.00 In 1912. 1% 
First mtge $4,850,000 iz 5}, 1910 53-3 1:400,000 July 1 1946 
of?) old (see text)_____ Interest at Central Trust Co., N. rus 
pf stk $600, $i 160 7 a A-O 600.000 In 1917. 5% 

1nd ‘ 8 E Ist M $1,000.000| 1905 5 ¢ J-J 536.000 July 1 193! 
snfon onesie faphegtaneaindea Int. at Farmers’ Loan & Tr. Co..N.Y.,Trus 
Shelbyv & Southeast ist} 1902 5 J-J 4.000 Jan 1° 1932 

M $500,000 ($1 000) sf__fInt. at 0. 60. Tr. & Sav.Bk., Chicago, trus 


Stock.—Ind. & Cin. Trac. pref. is entitled to non-cum. divs. of 2% unti! 
July 1 1911, ry pagrenss oo ls Fediooms to July 1 1913; thereafter 5% per 
annum. Ind. panes & t 105 and accrued div. on p an 
dividend x bX 4. rie D. 

Bonds.— Ind. & Cin. Trac. Boy is divided into three classes, A, B and O 
lass A, $1,300, . $ ,000, none issued; and Class © 
3.350.000 (of which $100,000 outst’g), reserved for extens., improvem te 


881, 956. Private right of way except Ic | 
nchises in cities and 





- Entire series of bonds of each ciass is subject to call on ‘or after July 1 | 


19123 at 195 and tnt = As to priority of different series. see V 92. p. 956 
Of the $1,000,000 Ind. & S. E. bonds, $414,000 is reserved for prior liens. 
‘Th are subject to call on any int. date at 105 and int. 
the Ind. Shelby. & 8. E. bonds, the entire issue may be called on any 
int. -“* at110. A sinking fund on these bonds of $10,000 per annum began 
Jan. 1 1908, for which bonds can be called at 105, beginning with lowest 
ro oe H, $86,000 have been retired. 
Dividends.—On pref. paid in 1911, 1%%; in 1912, 1%. 
EARNINGS.—For year ending Dec. 31 1922, gross, $627,4 
gop" rec. (but before taxes), $43,132; taxes, $33, 613. In 192i, 


39: net, after 
gross. . $688, - 


net, after deprec, (but before taxes), $137,122; taxes, $33.7 








(Voi oL. 119. 
OFFICERS —Pres., Chas. L Henry, Indiana potins V..P.. W. a. 
Anderson; Sec., Join J Appel, Indianapolis; od. We Ag Ingee- 
spems. Office, Indianapolis.—V. 112, p. 1740; Vet 114, p. 1890; 115, p. 
59 





CHICAGO LAKE SHORE & SOUTH BEND RY. 
ORGANIZATION .—Organized in Indiana December 190). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a total of 70.86 miles between South Bend and Hammond; 6.3 
miles Hammond to Kensington owned by Illinois Central RR., is leased 
to Chicago Lake Shore & South Bend. 70-lb. T rail. 


No eecurities in hands of public. All owned by syndicate. which used 
them as collateral for a note of $1,820,000 payable to the order of the 
Sleveland Trust Co. The nete ether with accrued int. fiereen. 
amounted to $3,955,248 on Jul 71 , and being due and pe angele. . all the 


steck and bonds of the co. pl as collateral were to have sold at 
public auction on that date ay. 114, p. 2716). No further information. 

STOCK ANU BUN Ds— Dat. interest. '$5.000.006 Maturity. 
Pref $1.0 "000, WOO (aie Sn ws - aids. chathinacddas: TE satanic, £ 
ist mtge $6,000,000 ($1 600) 4907 5 8-4 i157 357 .0¢ 000, ante 1947 

~ ee bonds, gold ($i.- 1908 6 MN” 750.0 
ent *. * 
‘; ws EPS: EES =}, at Oleveland Trust Oo. 


Bonds.— Remaining Gonde are seserved for future Go. rune and im- 
provements. They are subject to y at 102 y int. period. Sink. 
nd of $50,000 per annum began Aug. 15 19 7 tor | 10 years. then 2% of 
bonds outstanding until maturity. 
EARNINGS.—For year ending Dec. 31 1923. gross, $1,044,105; net 
after taxes, $107,468. In 1922, _— $960,736; net, after taxes, $124,612 
OFFICERS. —Chairman of Bd., I. F. Freinerger; Pres. & Gen. Mgr 
PO ENS ; Vice-Pres., Sane Setbes Sec. Oe eas., R. R. Alexander —— 
. 86, p. 1528; V. 98, p. ‘386; V. 106, D. 2755; V. 114. p. 2716. 





WINONA SERVICE CO. 


ORGANIZATION .—Incorp. in Indiana on May 27 1924 to acquire the 
property of the Winona Interurban Ry. Co. (for history see ‘‘Electric Rail- 
way’ wy oy ment of April 26 1924) sold at receiver's sale to James P. 
Goodrich for $309,369. V.118. p. 2825, 3080. The company holds under 
lease the Winona & Warsaw Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 70 miles between Goshen and Peru. Leases 4% miles of track 
between Warsaw and Winona Lake. 

CAPITALIZATION .—Capital stock, auth., 10,000 shares (no par value). 
Bonds auth., $600,000 first mtge. 6% bonds; outstanding, $430,000, dated 
July 1 1924 due serially, $18.000 per annum, 1925-1956, inclusive, and the 
balance ($24,000) due in 1957. Interest J. & J. at the Aetna Trust & Sav. 
Co., trustee, Indianapolis, Ind. Denom. $1,000, $500 and $100. ose 
on any interest date at 103. In Sept. 1924 was auth. by the Ind. P.8S. Com. 
by issue $90, . 2 7% notes, to be secured by pledge of $170,000 ise mtge. 

% bonds. . 119, p. 1397. 


EARNINGS. —For year ended Dec. 31 1923, gross, $294,979; net, after 


taxes, $6, 79: 
OFFIC ERS. —Pres., Harry Reid; V.-P., Theodore C. Frazer; Sec. & - 
Treas., James P. Goodrich; Aud., J. R. Steinebach.—V. 119, p. 1397. 





VINCENNES ELECTRIC RY. CO. 


ORGANIZATION—Incorp. in Nov. 1921 and on Feb. | 1922 took over 
the operation of ipo properties of the Vincennes Traction Co., sold at fore- 
closure in Oct. 1921. or history of Vincennes Traction Go. see ““Eleo- 
tric Railway’’ Supplement of Oct. 22 1921. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Length of road, 6.11 miles. Passenger cars, 10; work cars, 3; power 
purchased. 

STOCK AND BONDS. Date. Interest. Outtonds Maturity. 
Ces COREE i cteccs athe —mavenesceo GD ecsmesmbe 
First mortgage sinking wee RR eatsaers 194: ,500 See text 

DOGED ccncadusebcabestien Mercantile Tr. Co., St. Louis, trustee. 


Bonds .—Sinking fund retires bonds r~ 20 years. 


EARNINGS.—Of Vincennes Elec. . for 11 mos. end. Dec. 31 1922, 


| gross, $73,326; net, $21,328; int., $11, ond. bal., sur., $10,328. Of predeces- 
| sor oe cal year 1921, gross, $83, 669: net, $29,228; int., $11,750; bal., 
sur 
OFFICERS. —Pres., Ewing R. Emison; V.-P., J. Hugh Powers; Aud. & 
Sec’y, H. L. Bennett; Gen. Mgr., & Treas. = ¥. Gillett. 
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ALOCATION OF PROPERTIES OWNED AND CONTROLLED 
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LE WEST UTILITIES COMPANY 


Central Illinois Public Service Company 
Illinois Northern Utilities Company 
Sterling, Dixon & Eastern Electric Ry. 
McHenry County Light & Power Co. 
United Utilities Co. 
North West Utilities Company Properties 
Missouri Gas & Electric Service Company 
Nebraska City Utilities Company 
Central Power Company 
Public Service Company of Oklahoma 
Chickasha Gas & Electric Company 
American Public Service Co. Properties 
Citizens Gas Light Company 
Kentucky Utilities Company 
Kentucky Light & Power Company 
Electric Transmission Co. of Virginia 
Interstate Public Service Company 
Michigan Gas & Electric Company 
Twin State Gas & Electric Company 


Berwick & Salmon Falls Electric Co. 
Old Dominion Power Co. 
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MIDDLE WEST UTILITIES CO. 


(See Map on preceding pag’.) 
A holding company. 


ORGANESA TION —Eneerp. by the Insull] interests of Chicago in Dela- 


ware led 1912 

Subsidia y Ope ating Compantes (com pose F. V. 106, p. 2646: V. 108, 
2525).—(1) Ilinois.—Central Illinois . Co., Sterling Dixon 
Eastern Elec. Ry.; Illinois Northern Utilities Co Co. (V. 103, 2264. 496:) 
McHenry County Light & Power Co.: United Utilities Co By Indiana .— 
Interstate Pub. Serv. Co. (V. 94. p. 1157. 1701). (3) ‘Kentucky.—Ken- 
tucky Utilities Co.: Kentucky ‘Light & Power Co. (V. 104, p. 2010): (4) 


Michigan. —Michiean Gas & Elec. Co. (V. 104, p. 
Missouri Gas & Elec. Serv. Co 

Co.; Central Power Co. AB 109, 
Gas & Electric Co. (V. 


959). (5) ‘Missouri .— 
a, Nebraska.—Nebraska City Utilities 
479). (7) New England .—Twin State 
g: Pa): Berwick & Salmon Falls Elec. Co. 
(8) Oklahoma .—Public Service 0: of Oklahoma (V. 101, p. 923): Chickasha 
Gas & Elec. Co. (V. 101, p. 532): American Pub. Serv. Co. (of Oklahoma 
and Texas). (9) Senmandes,taimatae Gas Light Co. (10) Virginia.— 
Electric Transmission Co. of Virginia (V. 102. p. 254. 449). (11) Wiscon- 
sin.—North West Utilities Co. (V. 108, p. 385, 2525) Separate statements 
of a number of these oneratine companies dre given further helow. 
As to offering of bonds of Central Power Co. of Delaware in Aug. 1919 


gee V. 199, p. 479. 
In 1917 acquired American Pub. Serv. Co., &c. See V. 106, p. 2646. 
STOCK AND RONDS— _sODate. Interest. Outstanding. Maturity. 
Common 300.000 shs nopar). .... ..-.-.-- 195.3 shs See text. 
Prior lien stk $30. ro _ $1 ) are if Q-M 15 $21 O47, 5) Sept'24. 15% 
Pref $20.000.000 (% See text 2% 652.220 Oct "24.1% 
Collateral bonds (3100. “&e.)| 1915 6A-O0 x%,24?,500 yo 1 1925 
RS _ .¢*.tf { linois Merchants Trust Co., Chicago, trust. 
Sec notes Ser ‘ “A” $5.000.000{ 1920 8&« a 2.334.800 Sept. : 1935 
Series “B $2.509.000__..4 1920 82#4J-D _ 1°4.100 Dec. 1 1940 
Series “C*’ $2.000.000____| 1921 & 2 J-J 1.397 ,200 July 1 1941 
old ($100. &e.). .. ¢*.tf| Bankers Trust Co., New York. trustee. 


tetirement on Jan. 1 1925 provided % by deposit with trustee of an 
equal amount in cash. together with int. 119, 1850. 

Stock .—The prior lien stock ts entitled to 7%, cum. vate. and an additional 
1% div. in any calendar year that more than $5 per share cash divs. are 
paid on com. Callable at 115 and accrued divs. $2,000,000 prior lien 
atock was offered in ~~. Ac by i}. & Co., West & Co. and Middle 
West ew g Comp. 2 are and div., to yield about 7.14%. 
V.119, 1850. Pref. ts oulien to 7% cum. divs. since June 15 1924 and 
to 1% aiiditional in any year that over $6 per share cash divs. are paid on 
common. Callable any time at 105 and accrued dividends. 

Bonds.—The 10-year 6% collateral bonds of 1915 have (a) their issue limI- 
ted to 75% of the company’s capital stock at any time outstanding: (b) are 
secured by deposit with trustee of cash to the amount of the principal and 
accrued int; (c) are redeemable at 101% and int. Int. payable in New 


York ar? “icage. 

Noles —T he Series A secured 8% notes are redeemable, all or ,atan 
time afte: Scpt. 1 1925 at 105 and int. during the 12 mos. ended 11926, 
and decreasing % of 1% in each year thereafter. Secured by pledge of of mort- 
gage bonds on L prepares of sub. cos. owned or controlled. , 

rh Seri secured 8% notes are redeemable, ali or part. after be, 7 

at 107% and int. to Nov. 30 1930, os we to Nov. 30 1935, at ys Hs 
iy ©, 30 1946, and reducing % of ear thereafter to 100 
) the 12 mos. ended Nov. 30 1940. “Asin stinkin eo Bay d is provided wit 
semi-ann. payments (J. & D.) of $25,000 each. Secured b yp edge of mort- 
gage bonds on properties of sub. cos. owned or controlled. 112. p. 62. 

The Series C secured 8% notes are redeemable, all or part, after June 30 
1926 at 107% and int. during the five years ended June 30 1931, 105 during 
the five years ended June 30 1936. 102% during the 12 mos. ended June 30 
1937, 102 during the 12 mos. ended June 30 1938, 101% during the 12 mos. 
ended June 30 1939. 101 during the 12 mos. ended June 30 1940. and 100% 
during the 12 mos. ended June 30 1941. Secured by mortgage bonds se- 
cured by liens on the property of companies owned entirely or controlled by 
the company. the bonds so to be p ledged as security for these $1.356,900 
Beries ‘‘C"* notes aggregating $2,233, . or $164 52 of bonds pledged for 
cach S160 par value of notes outstanding. iad fund semi-annual pay- 
ments (J J.) of $20,000 each. V. 113, 

Dividends.—Divs. on pref., Sept. 1912 14 June 1918.14%%Q.-M. The 
June 1 1918 pref. div. ~~ aid in 10-year 6% div. certifs. (called for red. 
at par and int. on Dec. 924): none paid thereafter until] May 14 1921, 
when 14%% was paid; on Now 15 1921 paid 1%%: Feb. 15 1922 paid 1%: 
May 1 1922 paid 1%: July 1 5 and Oct. 2 1922 paid df each; Dec. 15 1922, 
> Ban 1923 and May 15 1923 paid 14%%. 107. p. 9: see V. 105, 

. 2423. Aug. 1 1923 paid 14%: Oct. 15 1923 to July 15 1924 paid 14% 

Ahn Divs. on pref. stock began to accrue at the rate of 7% per annum 
rom June 15 1924, the first payment at the increased rate being made 
Oct. 15 1924. In Jan. 1917 declared an initial cash div. of 2% on com. 
stock, payable in quar. installments of 4 of 1%, beginning April 2, and a 
stock div. of 2%, payable 1% semi-ann. in April and Oct. 1917: Apri! 1918, 
% of 1% cash eae 1% stock div.; none since on the com. stock. V. 119, 
p. 1403. Divs. on nrior lien stock are paid 1% % (Q.-M. 15). 








qyroens. —Chairman, Samuel Insull; Pres 
E. V. Graham. N.C. Sharp and A. J. Bei: Sec., Eustace J. 
Treas.. Oliver E. McCormick. Office, 3018 Du Pont Bidg., Wilmington, 
Del. V. 119, p. 1515, 1850. 


. Martin J. Insull; V.-Ps., 
Knigh¢, 





AMERICAN PUBLIC UTILITIES CO, 


Control.—It was announced in Sept. 1924 that control of the co. nee 
my Kelsey. Brewer & Co. to Samuel Insull and associates, 
nited Gas & Improvement Co., the a West Utilities Co. and = 
Midland Utilities Co. through ownership of the majority of the com. 
stock. . 119. p. 1174. 

Sena tERaeeOes. —Incorp. under laws of Delaware in June 1912. 
Controls, through stock ownership. the following properties: Albion Gas 
Light Co., Albion, Mich.: Hollan Gas Works, Holland. Mich.: Utah Gas 
& Coke Co., Salt Lake City. Utah; Central Indiana Power Co.. Indianapolis, 
Ind., which has as subsidiaries: Merchants Heat & Light Co.. Indianapolis, 
Ind.: Northern Indiana Power Co., Kokomo, Ind.: Indiana Electric 
Indianapolis. Ind.: Wabash Valley Electric Co., Clinton. Ind., and At 
Electric Co., Attica. Ind. 

STOCK AND BONDS— Date. 
Common $20,.000.000 ($100)... ---. 


Interest. Outstanding. Maturity: 
822.400 


Prior pref 7% cum ($100)_-.- --- 7QJ 1 ona. ‘600 O-t'24, 1% 
Participating pref cum ($100). --.-- See text 3.530.400 Oct'24, 1 
Coll trust bonds $20.000.000| 1912 5 M-8 456.300 Sept 1 19 


($100. &c) gold__.._-.- c*tf (Int. at Central Trust co of Il.. Chicago. tr. 

Stock.—The stockholders on Feb. 19 1924 authorized the creation of two 
new classes of stock. prior pref. and partic. pref.. into which the $4.465.900 
6% pref. stock and ite accumulation of unpaid divs., whether represented 
by the $310.040 scrip or not, might be converted (all now converted). The 
partic. pref. stock is entitled to cumul. dividends of 4% for the first year 
following its date of issuance, April 1 1923: 5% for the second year, 6% 
for the third year and 7% for the fourth and each subsequent year. It is 
also entitled to an additional 1% in ase cal. year wherein the total cash 
dividends paid on the com. stock shall exceed $6 per share. Is red. at 105. 
Prior pref. is red. at 110. 

Chancellor Wolcott in the Chancery Court at Wilmington. Del.. 
1923 handed down an opinion ruling that the amendment to the certificate 
of incorporation of the co. is null and void and without legal effect in so far 
as it relates to the cancellation of accum. divs. on the old pref. stock. Under 
the ruling the co. will not be permitted to pay any divs. whatever on ite 
200.000 shares of com. stock until it pays off 24% accumulated cash divs. 
on the old pref. stock. In his opinion. the Chancellor refused the plea of a 
group of the co.’s stockholders for an injunction to restrain the co. from pay- 
ing any divs. on its new ge or com. stock out of its funds now on hand or 
any future profits until it paid off the accum. divs. V. 118. p. 2435. 


Bonds .—Collateral trust 5s are redeemable at 102. 
REPORT .—For fiscal year ended June 30 1924 in V. 119. p. 1170: 
Column ‘’A’’ Column **B” 


in Nov. 











————-1923-24-—__ 1922-23. 1921-22. 
Gross earns. from oper_- $7,760,632 $8,088,658 $10.508 4 $7 .523.240 
xOper. expenses & taxes. 5,230,351 5,461,582 6.669. 4.720.604 
Net earnings... ....- $2,530,281 $2,627,075 $3.838,821 $2,802,636 
Se...  <~sussen . wesese i <«Biece 
Gross income. .------.- $2,530,281 $2,627.075 $3.838.821 $2,865,394 
EDD. « + o000 uemee Seey See y see y 299.736 
nterest on funded debt. 1,321,884 1,329,059 2,067.437 2,004,501 
Miscellaneous interest-- 125,243 126.932 209.218 177 373 
Federal taxes.......... 36,043 41,133 55.049 See y 
Miscellaneous deductions 92,409 92,409 ht  eneuss 
Divs. on subsid. pref. stk 421,392 421.392 + 8 sensed 
Remainder for deprec. 
and company divs... $533,307 $616,149 $720.418 $473,784 





x The report for 1922 shows ‘“‘operating expenses’ 
“operating expenses and taxes.‘' y The 1922 report shows “expenses and 
Federal] taxes, the 1923 report gives Federal taxes separately, and the 
1924 report gives Federa] taxes and miscellaneous charges. 


Note.—Column “A” is the earnings of all companies owned during the 
period of their onan Column “‘B" includes earnings of Huntington 
and Attica from July 1 1923, although they were acquired subsequent to 
that date. These are partly estimated as complete information is not 
—. : Neither statement includes earnings from the new Wabash 

ver station. 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P., 


E. V. Graham; Sec., Eustace J. Knight; Treas., Oliver E. McC ormick: 
Gen. Counsel, P. J. Lucey. Office, Chicago, III —V. 119, p. 1174. 


* and for 1923 and 16a 





INTERSTATE PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION —Incorp. ip Indiana tp 1912 and ieased for 999 years 
the Indianapohs Columbus & Southern Traction Co. at a rental of 5% of 
the capital stock. or $92.000 a year above all taxes. Sev that co. below. 
Has also acquired the Franklin Water, Light & Pow. Co., Citizens’ Elec. 
Lt. & Pow. Co.. Indiana Service Co., Northern Public Service Co. of Ind., 
Seymour Public Service Co., Bedford Lt.. Heat & Pow. Co.. the Northern 


REPORT .— Ind. Utilities Co. and the New Castle Lt.. Ht. & Pow. Co. V. 114. p. 198. 
- oer Fees, SV. Sa & Subsidiary Companies Has also acquired the —— Water, Lt. & Ht. Co. V. 116. 2637. 
Calendar Years— 1922 1921. Formerly controlled through stock ownership the Louisville & yuthern 
I ee ee $36, 13a 5. 399 $29. Hes 702 $26. 4, 234 Indiana Trac. Co., Louisville & Northern Ry. & Lighting Co., New Albany 
Net, after expenses, &c____________ 11,323.419 8.961.983 7.381.384 | “ater Works Co , Central [ndiana Lighting Co. ana aited Gas & Elec- 
Bond, debenture and other interest tric Co., but early In 1921 these cos. were merece S with the Interstate Pub- 
pea or accrued to outside holders. 4,165,192 3.451.614 3.101.656 | lic Service Co.. as oer plan in V. 112. p. 563. Separate statements 
unt on securities..........._. 480,459 366,571 217.957 | of the Louisville & Northern Ry. & Ltg. Co.., is tins Gas & Elec. Co. 
Divs. on stock and property of undis- and the Louisville & Southern Indiana Trac. Co., giving wipsery up to time 
tributed earnings to outside holders 1,741,722 1,095.360 759,236 | of merger. will be found In “Elec. Ry. Supp.” of Oct. 3 0 1920. As of 
Jan. 1 1923 the co. ac 1; all . oe pene and business of the Indianapolis 

Balance accruing to M. W. U.Co__ $4,936,046 $4.048.438 $3.302.535 | & Louisville Traction plana Power Co., the Hydro- 








We offer: 


Middle West Utilities Co. 


7% Prior Lien Stock 
(participating) 


Descriptive circular sent upon request 
Price 98 & accrued dividend 
to yield 7.14% 


JENKS, GWYNNE &'CO. 


Members Members 
NewYork Stock, Exchange New York Cotton Exchange 


15 Broad St., 


NEW YORK 
Hanover 7474 

















Middle West Utl. Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light. Power & Rys. 
Indiana Electric Corporation 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


We have been identified either as principals or 
jointly in the finaricing of the above companies 


A. B. Leach & Co., Inc, 


NEW YORK BOSTON PHILADELPHIA CHICAGO 
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eA New Meaning to “ 


“Public Service” | |} | 


HE onward march of the Customer Ownership movement is Series 
imparting a new character to the industry of public service. Coluy 
Formerly looked to only for dependable gas, electric and trans- a? 
portation service, the nation’s public utilities are now being regarded g0' 
increasingly as institutions of investment—safe places for local people to of 
invest their funds. They have become “public servants” in a new sense. and ¢ 


The public service companies in whose securities we specialize are all $7! 


identified with this progressive movement. The chart above shows : retire 
how rapidly their stockholders have increased in the past four years, “? 
now totaling approximately 170,000. a, 
Such widespread distribution of ownership suggests that these com- | Calen 
panies are developing on a solid foundation of public good will. To the | 1923. 


investor in their securities it indicates a wide and stable market. OF 


The companies we represent are all under the management of Mr. | p. 5p 
Samuel Insull and associates; among them are the following: 


Commonwealth Edison Company Hy 








Middle West Utilities Company i] Servic 

The Peoples Gas Light & Coke Company “a 

Public Service Company of Northern Illinois RR... 

| Chicago Rapid Transit Company oF 
Chicago, North Shore & Milwaukee and s 
| Railroad Company line fi 
ST 

— Stock 
List of current offerings upon request. msl. 

UTILITY SECURITIES COMPANY ie 

$24: 

< Hugh 
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Milwaukee, Wis. CHICAGO Louisville, Ky. | he 
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[Vou. 119. 














tric Light & Power Co., Hawks Electric Co., 


Winona Electric Light & 
Water Co., Middlebury Electric Co. and Electric Transmission Co. of 
Northern Indiana. Separate statement showing history of Indianapolis & 
Louisville Trac. Ry. up to time of merger will be found in ‘Electric Railway” 
Sup pple ment of Oct. 28 1922. 


1e company jointly with the Central Llinois Public Service Co. guar- 
an unconditionally by endorsement (auth. $5,000,000, outstanding 
$1,250,000) 1st mtge. 7% bonds of the le. Hydro-Electric Power Co. as 
to prin., int. and sinking fund. V. 306. 
In Qet. pas purchased the Jeffe sae Te (Ind.) Water, Light & Power 
Co. 117, p. 1884. Compare V. 117, p. 1663. In Oct. 1924 was auth. 
to eT. ‘ail the outstanding common stock of the Indiana Power Co. 


and all of the physical property of the Knox-Sullivan County Light & Power 
Co. V. 119, p. 1624. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a through line from Louisville to Indianapolis. Also operates a 
line between New Albany and Jeffersonville and the Columbus New Albany 
and Jeffersonville city lines. In June 1924 purchased 11 motor buses to 
operate between Indianapolis and Franklin, as an adjunct to its main line. 
Also owns and operates electric, gas, heat ahd water properties in a number 
of communities. 


STOCK AND BONDS.— Date. Interest. eites Maturtty 
Common stock u Dinh unas  thamewase GE. eseshacenoe 
Preferred stock iiccrn dase 8% cum oe % 338 oe Decviinee cas 
Prior lien stock H ‘000,000 sieinie-- Sanaa oe. 4.270.500 Oct'24 1%% 

I I 1924 2.750.000 Jan 1 1949 


by 
lst Mortgage & ref series Af 1923 +. aes 8,181,000 Feb i 1948 
($100, $500& $1 ,000) g_c*tf\| Union Tevet Co. , Indianapolis, Trustee. 
Nes Albany 8t Ry $250,000| 1902 5 F-A 250.000 Aug 1 1927 
Int at U. 8. Trust Co., ,bamiertte. trustees 


IstM) 19095 65¢J-D Dec 1 1924 

2,500,000 gold ($800 and nd Int. at Cont. & Com. ee 8. B., Chicago 
Re ee > trustee, or at Eliot Nat. Bank ‘Boston. 
Louisv & Nor Ry & Ltg debs_. ..-.-. 6% 422, 4 toe Seas SAE 

Ind & Louisv Tree Ry lst i 1912 5g A-O 995,100 Apr. 1 1942 

31 800, 000 g ($100, $500 &{Int. at Colonial Trust Co., P ttsburgh. 

ea ctf* Trustee. 

vane aa & El Co Ist wane 1902 6¢J-J 543,000 See tex 
$750,000 ($1,000) gold__c*}Int. at Count. & Com. Tr. & 8. B., Chicago 
trustee, and at Eliot rie Bank, Boston 

United Gas & E1Co Ist consol) 1904 be J-J 41. See tex! 
ont 6 $1,500,000 gold ($500}Int. at Cont. & Com. Tr. & 8S. B., Chicago 


$1,000) c*} trustee A at Eliot ries. Bank, Boston. 
Cental Indiana Ltg Ist & ref| 1907 M-1 1 21 ,000 May 1 1927 
$2,500 vats pep ag HE De Int. at Columbia Trust Co. ,semases. 


Peoples Gas Elec & Htg ist ate 1 June 1 193) 
Int. at Con. &Com. yo ~ i ae ,Chic., trustee 

Shelby County Water, Gas &) 1910 5M-S1 211,800 Mar 1 1936 
Elec ist J M $500,000 ($100.}Int. at Cont'l-Equit. Title & Trust Co 
$500 and $1,000)... c*| Phila., trustee; A. D. Ogborn, New Castle 

Ind., co-trustee. 

Franklin Wat Lt & Pow lst M_ _... 5% PL sesscoub<s 
Indiana Public Serv Co Ist M. _._-. 5% DD esseusies 


Bonds.—The 1st Mtge. & ref. 6% bonds, ser A, are red. all or in part at 
any time after Jan. 31 1928 on 30 days’ notice at the following prices and 
accrued int. On and from Feb. 1 1928 to Feb. 1 1933 at 105; on and from 
Feb. 1 1933 to Feb. 1 1938 at 104; on and from Feb. 1 1938 to Feb. 1 1943 
at 103; on and from Feb. 1 1943 to Feb. 1 1945 at 102; on and from Feb. 1 
1945 to Feb. 1 1947 at 101; on and after Feb. 1 1947 at . Series **B"’ 
are red., all or in part, at any time subsequent to Dec. 31 1933, upon 30 
days’ notice, at the following prices and interest: 107% if redeemed during 
the eS san" end. Dec. 31 1938; 105 if redeemed during the five years end. 
Dec. 31 1943, and if redeemed — uent to Dec. 31 1943, but on or before 
Dec. 31 1947, at 302% less f 1% for each year or part thereof elapsed 
after Dec. 31 1944, and ifr eum after Dec. 31,1947 at par. The com- 
pany agrees to reimburse the holders of the Ist mtge. & ref. Series A and 
Series B bonds if requested within 60 days after payment for the Penna. 
4 a hy and Maryland 4% mills taxes and for the Conn. and District of 
Columbia personal property taxes not exceeding 4 mills per $1 per annum, 
and for the Mass. income tax on the interest not exceeding 6% of such int. 
per annum. V. 118, p. 431. 

New Albany St. Ry. bonds are subj. to call on any int. date at 105 & int. 

Unissued Louisv. & No. Ry. & Ltg. Ist M. bonds can only be issued for 
80% of cost of property built ot acquired. Are subj. to call at 105 & int. 


V. 82, p. 868. 

Of the Ind. & Louisv. Trac. Ry. Ist M. 5s reported as outstanding, 
$150,600 are held in treasury. Of remaining bonds, $650,200 are for impts. 
and extens. at 80% of cost. Subj. to call on any int. date at 105 and int. 
Sink. fund of 2% per annum began Oct. 1 1917, increased 1% each year to 
and incl. Apr. 1 1921, then reduced to 1% per annum thereafter. 

$750.000 United Gas & Elec. Co. 1st consols. are reserved to retire a like 
amount of United Gas & Elec. Co. Ist 5s, and all except $141,000 have been 
retired. Both issues mature serially from 1907 to 1942, but the bonds of 
1902 may be called at 105 and int.; the new consols. are callable after July 1 
1924 at 105 and int. See V. 79, p. 2458. 

Sufficient Central Indiana Lighting Co. 
the People’s Gas, Elec. & Htg. Co. 

Of the Shelby Co. Water, Gee & Elec. Co. Ist mtge. 5s outstanding, 
$11,000 are held in treasury. Call. on any interest date at 10214 and int. 


EARNINGS.—For calendar years: 


Ist & ref. 5s are reserved to retire 
Ist 5s. 


Calendar Gross, Including Net, After Interest, Balance, 

Year— Other Income. Tazes. ts, &e. Surplus. 
aS $6. 421,595 $1,596,417 $910,762 $685,656 
Dcwata aoe 4,424,747 1,118,921 716,076 402,844 

OFFICERS.—Pres., Harry Reid, spdingepelte, Ind.; V.-P., E. Van 
Arsdel; Sec. & Treas., Ira E. Guthrie; —" a? L. M. Brown.—V. 11 - 
p. 553, 1017. 1656. 1784. 1884: V. 118. 311, 431, 550, 1267, 1665. 
2042, 2179, 3077; V. 119, p. 197, 693, 1 S10, te 4, 1952 





INDIANAPOLIS COLUMBUS & SOUTHERN 
TRACTION CO. 


Lease.—In Dec. 1912 was leased for 999 years to the Inter-State Public 
Service Co., a subsidiary of the Middle West Utilities Co., at a rental of 5% 
on the cz upit: il stock, or $92,000 a year above all taxes. V.95, p. 680. 
Inter-State Public Service Co. above. 


ORGANIZATION .—Formerly the Indianapolis Greenwood & Franklin 
RR., which companv was incorporated in Indiana in 1895. Name changed 
as above in Jan. 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 62.38 miles of track between Indianapolis, Franklin and Columbus 
and Seymour, of which 3.86 miles nelong to Ind. Trac. & Term.Co. Stand- 
ard gauge. 60,70, 90 and 100-Ib. T rail. Mostly private right-of-way. It 


commects with Indianapolis & Louisville Elec. Ry., thus forming a through 
line from Indianapolis to Louisville. 





STOCK AND BONDS Date. Interest. ery Maturity. 
CO EE ae aia 1,840 See text 
First mtge bonds ($500 and{ 1623 6 ¢ F-A 973, 000 Feb 1 1948 

$1,000) gold_________- c*tf | Fletc her-Aaner., Nat. Bank, Ind., trustee. 


Bonds .—Are call. 
or before Feb. 1 1928; thereafter to Feb. 
to Feb. 1 1938 at 103 & int.; thereafter tt Aug. 1 1946 at 102 & int. 
thereafter at par and int. Int. 
or Illinois Trust & Savings Bank 


EARNINGS.—For cal. year 1922, gross, $748,450; net, ggter taxes, 
$244,257. In 1921, gross, $728,098; net, after taxes, $236.8 
OFFICERS.—Pres., Wm. G. Irwin; V.-P., L. I. Sweeney; 
Hugh Miller, all of Columous, Ind.—V. 115, p. 2905; V. 


1 1933 at 104 & int.; 

; and 

ayable at office of trustee, Indianapolis, 
, Chicago. 


Sec. & Treas., 
116, p. 176, 295. 





CENTRAL ILLINOIS PUBLIC SERVICE Co. 
Controlled by Middle West Utilities Co., which see above. 


ORGANIZATION.—Incorp. in [Illinois as a consolidation of the former 
cupeeny of the same name (incorp. 1902) and the§Middle West_Power Co. 
a r plan given in ‘Electric Railway’’ Supplement of Oct. 27 1923. and 

re nicle,’’ V. 117, p. 669, 1016. Controls the Central Illinois Power 
Co. and has assumed as to Principal, interest and —, fund that com- 
pany’s first mortgage 7% bonds. Vv. 114, p. 1178. e@ company also 
arantees jointly and severally with the Interstate Pus Service Co 
1,250,000 Ist mtge. 7% bonds series ‘“‘A’’ and $1,750,000 6% bonds, 


on any int. date upon 60 days’ notice at 105 & int. on | 
thereafter | 


| Additional bonds may be 


series ‘‘B"’ of the Indiana Hydro-Electric Power Co. as to prin. 
sinking fund. V. 114, p. 304; V. 119, p. 1281. 

FIELD OF OPERATIONS AND CHARACTER OF 
Does an electric light, power, water, gas, heat, ice, street railway and 
interurban business, supplying electrical energy to 229 communities in 
central and southern Illinois. These communities have an estimated popu- 
lation of 451,000. In addition to the supplying of electrical emergy to these 
communities, 9 are served with gas, 11 with water, 15 with ice, 5 with 
heating and 5 with street railway service, an inte srurban line being ope rated 
between Mattoon and Charleston, Ill., and one from Eldorado to Carrier 
Mills. The company operates over ‘l, 700 miles of high-tension trans- 
mission lines, 4 central stations, holds 11 stations in reserve: and has con- 
tracts for power from 5 other central stations. Total available capacity, 
90,000 h. p. The company in 1922 was awarded a contract by the Old 
Ben Coal Corp. to supply the coal company’s entire power requirements 


, int. and 


BUSINESS .— 


for a period of 10 years. V. 115, p. 2904. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com. stock 200,000 sh (no par) -.--. -.--.--- 117.440 sh ---_.- 
Pref stock $6 cum 200,000 shs| ---- Q-J 121,749shs Oct’24 $1.50 
ser 
First & ref mtge (former co.)| 1912 5F-A $8,190,000 Aug 1 1952 


company) gold ($1,009)c*tf/{nterest payable in Chicago. 
lst & ref mtge (consol corp)— 


i! (gers eee 6K%% 3.850,000 May 1 1943 
ay RA, -sy . % 2,345,000 Jan 1 1948 
Series ‘‘C”’ ($100, $500 and 

$1,000) g_- *tf 1924 6 g J-J 8, 000, 000 Jan 1 1944 


Underlying dbdeads conde. , 3.752,500 1927 to 1942 
ock.—Entire com. stock outstanding is owned by the Middle West 
Utilities Co. Pref. stock red. at $110 and accrued divs. Has equal voting 
power with com. 10,000 shares ref. were offered in Sept. 1924 by W. C. 
Tengley & Co., N. Y., and Ole Colony Trust Co., Boston, at $85 per 
share and divs., to yield 7.06%. V.119, p. 1281. 
Bonds .—The Ist & ref. bonds (due 1952) are red. at 105 on any int. date. 
issued under certain r ctions. See V. 95, p. 
1744. For security of bonds, see V. 103, p. 1887. Cont. & Comm. Trust 


& Sav. Bank, Chicago, trustee. 
All the $2,345,000 Ist & ref. mtge. 5s, series ‘‘B’’ (due 1948) are owned 


or controlled by the Middle West Utilities Co. 


| Penn. and Conn. 4 mills, the Maryland 4% 
| income tax on int. 


| July 1924 Halsey, 


The Ist & ref. mtge. 6% bonds, Series ‘‘C,”’ are red. all or in part u on 
30 days’ notice at the following prices and int. To Jan. 1 1929 at 107%: 
on and from Jan. 1 1929 to Jan. 1 1939, at 105: on and from Jan. 1 1939 
to Jan. 1 1943, at 1021, and on and from Jah. 1 1943 to maturity, at par. 
mills tax, Dist. of Columbia 
personal property taxes not exceeding 5 mills per $1 per ann., and Mass. 
not exceeding 6% of such int. per annum, refunded. 
Int. at office of Halsey, Stuart & Co., Inc., in Chicago or New York. In 
Stuart & Co., Inc. : offered $6,000,000 is mtge & ref. 


| 6% bonds, Series ‘‘C,’’ at 97 and int., to yield about 64 %. - 119, p. 196. 
Dividends .—$1 50 quar. is being paid on preferred ‘stock. 
EARNINGS.—For calendar years: 
Years end. Gross Net after Other Int., &c. Pref. Divs. Balance 

Dec 31. Earnings. ress Income. C harges. (6%). Surplus 
=1923...-.- $8 057 ,238 $3. 578,971 $133,115 $1,314,013 $469, “925 $928,148 
6, 342,905 846,021 12,137 1,221,380 265,874 370,904 
1921 5,878,686 i 642.515 aS 1,173,921 ane 266 225,799 








x Represent earnings and expenses of the former Central Illinois Publie 
Service Co. and its sub. cos. for the first 8 mos. of 1923 and of = consoli- 
dated corporation and its subsidiaries for the last 4 months of 1923 


OFFICERS.—Chairman of the Board, Samuel Insull; Pres., Marshall rt 
Sampsell; V.-Ps., J. Paul Clayton and Goe. W. een: Sec., P. 
Erlach; Treas., C. E. Cripe; Aud., R. A. Crews.—V. 117, p. 85, 207, 669. 
1016, 2668; V. 18. p. 662, 1011; 'V. 119, p. 196, 309, 1281 


ILLINOIS NORTHERN UTILITIES CoO. 
Controlled by the Middle West Utilities Co., which see on a previous page. 


ORGANIZATION .—Organized under the laws of Illinois July 311916 
as a consolidation of the Illinois Northern Utilities Co. (incorp. in April 
1912), Tri-County Light & Power Co. (V. 97, p. 669), and the Freeport 
Ry. & Light Co. (see ‘‘Electric Railway”’ Section for May 1916). V. 103, 
p. 496. In Nov. 1923 purchased the properties of the Northern Counties 
Power Co. V. 118, p. 1012. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates gas and electric properties in the western half of the northern part 
of Lilinois adjoining the territory served by the Public Service Corp. of Nor. 
Illinois. Also operates street railways in Sterling and Dixon and an inter- 
urban line between the two cities, total first track, 18.51 m., and 9 m. of 
track in Freeport. Has traffic arrangement for 50 years with the Rockford 
& Interurban Ry. Co., allowing cars of that company to enter Freeport. 





To issue pref. shares of no par value. See V. 118, p. 1267. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 

C ommon eae eatin ‘i at $4,635,000 See text 
First pref stock 6% cur n_ Q-F 3,414,800 Nov ’'24,1% 
First & ref mtge gold__--- _tf 1912 5 ¢ A-O 6,000,000 Apr 1 1957 
General morteags........... «<<. 6% J ieee 

Underlying Bonds— 
De Kalb County Gas_-_------ 1902 5% 199,500 Jan 1 1927 
Sterling Gas & Electric_-- ---- 1902 5% 249,500 June 1 1927 
Tri-Co Lt & Pr Ist & ref mtge_ 1912 6% Fae 
Freep Ry & Lt mtge $2,000,-{ 1910 5 M-N 140,000 Nov 1 1935 


000 ¢ ($100, $500 & $1,000) \Int. at Cont. & Comm. Tr. & 8. B. Ch., trus. 

Stock.—In addition to amounts reported outstanding, $181,000 Ist" pref. 
and $365,000 com. held in treasury. All the 2d pref. has been retired. 

Bonds.—The 1st & ref. mtge. bonds of 1912 are red. at 105. Additional 
amounts may be issued (a) $769,000 to refund underlying bonds, (6) in ex- 
change, par for par, for mortgage debt existing at time of acquisition of prop- 
erties acquired in the future; (c) for expenditures made in acquiring future 
property to extent of 75% of cost thereof. V. 94, p. 1383; V. 95, 1123. 

Dividends .—On pref. (now Ist _pre f.),14%% quar. paid Nov. 191: to and 
incl. Nov. 1924. On common 3% was ‘paid in 1923 

EARNINGS.—Of Illinois Northern Utilities Co. and Sterling Dixon & 
Eastern Electric Ry. for 12 months ending Dec. 31: 
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— Exceptional IIlinois 


Territory 
and the 


Central Illinois 
Public Service Company 


HE CENTRAL ILLINOIS PUBLIC SER- 

VICE COMPANY serves without competition 
230 communities located in some of the best agri- 
cultural and coal producing sections of the entire 
Middle West. The Company’s property for the 
most part is situated in the corn belt of Illinois and is contig- 
uous to the central and southern Illinois coal fields. 


Today the Company furnishes electric light and power 
service directly to more than 105,000 customers in over 14,000 
square miles of territory, this being slightly more than one- 
fifth the total square mile area in Illinois and a similar per- 
centage of the incorporated communities of the State. In 
addition the Company sells electrical energy at wholesale to 
28 other public utility companies which in turn serve 35 com- 
munities neighboring the Company’s property. To render 
this service the Company operates 1,700 miles of high voltage 
transmission lines radiating from 7 large efficient generating 
stations. 


In addition to its large electrical business, the Company serves 9 com- 
munities with gas, 12 with water, 5 with heat, 5 with electric railway service 
and electric interurban railways are operated connecting Mattoon with Char- 
leston, and Eldorado with Carrier Mills. It also operates 15 ice plants supply- 

ing approximately all of the ice 
requirements of 84 communities. 
One ice plant, located at Mounds, 
is the largest in the State outside 


120701 the Chicago district. 





Central Illinois 
Public Service Company 


PUBLIC SERVICE BUILDING 
SPRINGFIELD, 
ILLINOIS 
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PUBLIC UTILITIES 





[Vor. 119. 











Ng. « Interest, pretoves ppatonee Sy 
fier &c. Diri 


Cal. Years— Gross. Tazes. Rents, Common, &¢ 
Pen $2.344.643 be 4 $407 057 $314. W083 sur .$233 .260 
PE eictetitamninines 2.129.276 707,685 406,848 189,363 sur.ill Ae 

UPFICERKS —VPres.. Samuei tnsuil; vr -P, &. D Atexander; sec 
Treas., John H. Gulick; Asst. Sec. = 4a Treas., J. A, COssaes: hook 
Treas., L. E. Jacobson; "Asst. Th Knight: Aud.. ee 
V. 106, p. 2757; V. 114, p. 2011; iis. p. 2386; 118: = $43: . 118, 
p. 1012, 1267, 3197. 





MICHIGAN GAS & ELECTRIC CO. 

Controlled by the Aiddle West Utilities Co. 

ORGANIZATION .—Incorp. in Michigan on Nov. 19 1906 as the 
Houghton County Gas & Coke Co. Name changed to the above Feb. 14 
1917. The company acquired, effective Jan. 1 1917, the Constantine 
Hydraulic Co., Three Rivers Light & Power Co., Rivers Gas Co., 
Milling & Power Co., and the Marquette County Gas & Elec. Co., exclud- 
ing the street railway (which see below). 


8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
GCammen B62 ee escs' esse. evbalcace | SS 
Pref cum $400.000 {$100} ieialoias sapere 6% 400.000 Oet'24. 1% 
Prior lien stock $750.000..... _... 32% 292.300 Oct 24. 144 
lst mtge & ref Ser‘ 10 s160 { 1923 gM-8 1.100.000 Sept 11943 

$500. $1 —} “qold._-cett Central 1, Co. of Illinois. Chicago, RR, 
MCoG&EI1 $1,000.-/ 1910 6¢J-J 358.000 Jan 1 1930 

000 ($1.000) a eee 2. COE Fleet ‘Trust’ & Sav. Bank, Chicago, trustee. 


Bonds .—The ist mtge. & ref. 6s are secured, in addition to their lien on the 
property. by pledge of entire capital stock (with exception of directors’ 
shares) of the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire prior liens and the balance for corporate purposes. Are callable on 
and from Sept. 1 1933 to Sept. 1 1938 at 105: thereafter prior to Sept. 1 
1942 at 102 \, less \& of 1% for each year a arc thereof elapsed after 
Aus. 31 1939: on and after Sept. 1 1942. at 

Of the $365.000 Marquette County Gas Fiee. Co. 1st 6s reported out- 
standing. $139.000 have been assumed by the Marquette County itr Elec. Ry. 
Co. (see below). which has acquired and owns a prt of the property upon 
which the mortgage is a lien. Sinking fund of 1% from 1913 to 1915 and 
2% thereafter. Are callable at 105 on any int. date. 


EARNINGS.—For calendar years: 


Cal. Year. Gross Income. Net after Tazes. Int..&c Bal.. Surp. 
aes $722. 713 $189.050 $108 .202 $80.848 
eer se 0.515 148.139 94.894 53.244 


OFFICERS .—Pres., L. E. Mvers: V.-Ps., W. C. Sharp. Paul B. Simons 
and Roy Campbell: Sec., R. E. McKee: Asst. Sec., B. A. Waindl, Chicago, 
Ill.: Treas., J. W. Denison, Three Rivers, Mich. General office, Ishpem- 
ing. Mich.—V. 118. p. 2581. 


(a) THE MARQUETTE COUNTY ELECTRIC RAILWAY CO. 


Organized with $25.000 capital stock (all of which. with the exception of 
directors’ shares. is owned by the Michigan Gas & Elec. Co.). Property 
leased to the Michigan Gas & Elec. Co. under general contract which pro- 
vides for payment of bond intrest, operating expenses and upkeep. The 
company has assumed $139,000 of the Ist M. bonds of the Marquette 
County Gas & Electric Co. 


NORTHERN INDIANA GAS & ELECTRIC CO. 


ORGANIZATION .—Incorp. in [Indiana in March 1909 as a consolidation 
of several cos. operating gas and electric properties in northern Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates properties employed principally in the production and 
sale of electricity and gas for light, heat and power. Co. and its associated 
cos. serve directly 34 Indiana communities. 17 with electricity and 24 with 
gas, having a combined population of over 400,000. Also wholesales 
electricity to two additional municipalities. Hammond, Whiting. Indiana 
Harbor, East Chicago, Michigan City and Lafavette are among the principal 
manufacturing centres served with beth electricity and gas. South Bend, 
Fort Wayne, and the neighboring industria! sections are supplied with cas. 

In Aug. 1924 the co. applied to the Ind. P. 8. Comm. for auth. to retire 
all the class ‘‘B"’ pref. stock and all the com. stock of $100 var value and 
to issue in exchange com. stock of no par value on the basis of 10 shares 
of new no par com. for each existing share com. and class *‘B" pref. of 





$100 par. - 119, p. 949. 

STOCK AND BONDS— Date. Interest. Outstandina. Maturity. 
One Fie see et enews wate 8 =6esokowees PIM unbbicacne 
Class ‘‘A’’ 7% pref $21.000,- 

Pee eee 7% 7,000,000 Oct’ 24, 1% 
Class “B"’ 7% pref $6,500,- 

a eR a) eee 7% 4.000000 a 

Ag € 2.455.000 Apr 1 1929 


[st ref M $10,000,000 ($100,' 1909 f A- 
$500 & $1.000) eold___ c* (Central Trust C 

1st lien a: ref M ser May 1922' 1922 6@M 
($500 & $1,000) eold_ cneé (Fidelity Trust Co.. Philadelnhia. Trustee. 

3-yr sec notes ser ‘‘A”’ (£ {on 1924 542 I-D 4.500.000 June 1 1927 
$500 & $1,000) gold_ i) Trust & Savings Bank, Chicago, Trus. 
Underlying Dirisional Bonds— 


y 
o. of iinols. Chicago, Trus. 
-N 7.000.000 May 1 1952 


Crawfordsville W &GColstM 1908 52J-D 199.090 June 1 1928 
Indiana Lightine Co Ist Mtge. 1998 42 F-A 3,052,000 Aug 1 1958 
Mich City G & E1Co Ist & cons 1907 5¢J-J 78,000 Aug 1 1929 
Mich City & No Ind G Co 1stM1903 5 ¢ A-O 270.000 Apr 1 19323 
80 Bend & Mish Gas Cocons M 1906 52 J-J 1,131,990 Jan 1 1926 
80 Bend Fuel & Gas Co Ist M_ 1900 72M-N 280,000 Nov 1 1925 

Stock.—Class ‘‘B" pref. is convertible into class ‘A’ pref. (see text 


above). 

a. —Of the 1st & ref. mtge. 5s, $7,197.000 are pledged under the 
Ist lien & ref. mtge. and the rem aining ‘S348, 000 reserved to retire under- 
lying bonds, when issued, must also be pledged under Ist lien & ref, mtge. 

inking fund of 1% of outstanding bonds provided for. 
al st “— & ref. mige. bonds are secured by pledge of $7,197,000 Ist ref. 
ge. 

Series May 1922 have semi-ann. sinking fund commencing March 1 1932 
of a sum equal to \% of 1% of total amount of bonds of this series out- 
standing. Are red. all or in part on any int. date on 30 davs’ notice eom- 
mencing May 1 1932, at 105 and int. to and incl. May 1 1942: thereafter 
at 102% and int. poor se to maturity. Co. arrees to refund Penna. 4-mills 
tax. In May 1922 $7.000,000 6% series of May 1922 Ist lien & ref. mtge 
bonds were offered by Drexel & Co.. Phila., and taleey. Sturt & Co 
Inc., N. Y., at 95 and int., to yield about 6% %. 114, p. 2022. 

$4. 500,000 6% series, March 1924, are pledged as auaeiie for the 3-year 
sec. 54% notes, due June 1 1927 

Notes.—The 3-vear secured 5% % notes ser. 
of $4,500,000 Ist lien & ref. mtge. bonds: 6% series March 1924 and $590.- 
000 Calumet Power Co. ist mtge. 6% bonds, series ‘‘A,"’ due June 1 1927, 
the latter being exchangeable at the co.'s option for an equa! face amount 
of its Ist lien & ref. mtge. bonds. Are red. all or part upon 30 days’ notice 
at any time prior to Dec. 1 1926 at 101 and int. and on and after Dec. 1 
Ld at 100 and int. In July 1924 $4.500,000 were sold by Drexel & Co 


“A” are secured by pledge 


, and Halsey, Stuart & Co., Inc., N. Y., at 99% and int., to yield 
about 5% %. V.119, p. 81. - - 
REPORT .—For calendar year 1923, showed: 
I iin oo tas no cis be mW aE nlemidmiaas Hao o $7 .624,883 
Operating expenses (incl. charge for retirement of $297.048)__ 5.027.859 
Uncollectible operating revenue, $29,683; taxes, $512,986__-_- 542,669 
LO Oe LE ee ee 2 054.356 
i a ia ca anes btn to £281 BS 
EE ES | CEE era meee .236. 
a eo boecscusecee = Tis 7o9 
ee i rr. SEs. nib acacicctuasvcessnucucuce 766.063 
es ee Re ee cae eae oan Sa wl cw eke 1,014,500 
EE, ee $339,929 
Total surplus Dec. 31 1923-.--..--------- a eee ee $467,138 
OFFICERS.—Pres., Samuel Insull: V.-Ps., Chas. A. Monroe, J. T. 
Hutchings, 8. E. Mulholland, Morse Del] Plair: Treas., Geo. F. Mitchell: 


Compt., B. P. Shearon; Sec., W 


D. Boone.--V. 


119, p. 81, 949, 1179. 








PUBLIC SERVICE CO. OF NORTHERN ILLINOIS. 


ORGANIZATION .—Incorp. in [llinois In Aug. 1911 as a consolidation 
of electric light and power companies in Northern Ilinols outside of Chicago 


controlled by Samuel > G — of Commonwealth Edison Co.) ond 
associates. per plan V. 93. : North Shore Electric Co., Economy 

Light & Power Co., Tilinots Fates yan & Electric Co., Chicago Suburban 
Light & Power Co. and Kankakee Gas & Electric Co. In 1913 voted to 
purchase the Northwestern Gas Light & Coke Co. 

FIELD OF OPERATIONS AND CHAKACTER OF BUSINESS.— 
Supplies electricity, gas, beat and water in 15 counts in the northeastern 
part of the State of Ulinois surrounding Chicago. of Oct. 15 1924 the 

ny’s service extended to different aeeneapeten. 197 a sup- 
coed with electricity. 56 with gas, 6 with water and 4 with hea 


STOCK AND BONDS— Date. Interest. Outstandi ee . 
Com stock $15.000,.000 ($100) ---- F $12.075, “Nov 24,1 
Com stk 150.000 shs ‘no par). --.- F 7. 130 shs Nov ‘24 $17 
Pf 6% cum $1/.000.000 ($100) ---- 6Q-F 7 000 Nov ‘24.1 
Pf7% cum 510.000 0 Ba eae 7Q-F 


y ans, 300 Nov "24 1 
18,926,000 Oct. 11 


52 A-O 9! 
Iiinois Merchants Trust Co . Chicago, Tl. 


|” CRRA “sg seg tf 
First lien & ref mtae Ber’ AS { 1922 «§=62J5-D 22.95 Ww) June 1 1962 
lala Sa. 5%eJ-J 5.000.000 July 1 1964 
($100, &c) gold___c*&r*,tf; Int. payable in Chicago and New York 


Outstanding Bonds y Fn to PY on Properties Purcha ~ ar V. 102, p. 1254). 
{Excl. amounts deposited under first & ref. V. 107, p. 2381.) 
North Shore Electric Ist&ref| 1910 Age A& "0 51 .878.500 Apr. 1 1940 


mtge call 197% aft Apr '20/Int. at ate Trust & Sav. Bank. Chicago. 
Economy Lt & Pow ist Msf . 1996 5geJ&D_ 1,304,000 Dec. 1 1956 
Kankakee Gas& Elist&refM 1910 5eM&S8 161.290 Sept. 1 1930 
Citiz Gas Co (Kank) call 105_. 1992 5g@F&A 1°6 500 Feb. 


Pontiae Lt. & Wat Co Ist M 5s 1902 
Northwestern Gas Lt & Coke\ 1898 ie 

consol mtge $2,000,000 g -- { Interest at Camees Trust Co., Chicag 
Cicero Gas ref & general mige| 1898 Ke tJ&J 3.365 000 duly 1 ‘1932 

$5.000.090 gold guar ---- {Interest at Central Trust Co.. Chicago. 

Stock.—No par common stock has equal rights in all respects with the 
common stock of $100 par value. Compare V. 114. p. 1660 

Bmds.—The first & ref. 5s of 1911 (not limited as to amount) cover 

“after-acquired properties,”’ and are a first mtge. on all property formerly 

belonging to Ulinois Valley Gas & Electric Co. and Chicago Suburban Light 
& Power Co .. and are also secured Wry —y of $2.114.500 North Shore 
Elec. Co. ‘first and ref *’ 5s and $401 first mtge. 5s, $428,000 Economy 
Licht & Power £2 fir-t mtge. fs and $408,000 Kankakee Gas & Elec. Co. 
“first and ref.’ $96,500 Citizens’ Gas Co. first mtge. 5s and $8,000 
other underlying. yds 

Additional bonds may be issued as follows: A sufficient amount to retire 
the outstanding underlying bonds and for 75% of tne cost of property here- 
after acquired. and if mortgage liens exist thereon at the time of acquisition, 
bonds may also be issued to the par amount A such liens to refund same. 
In addition to amount reported outstanding, $23,789.000 are pledged under 
first lien and = mtge. Are redeemable at iid since Oct. 1921. V. 93, 

1407: V. 94, 1190, 1321; V. 192, p. 12 

“The first lien Pond refunding mige. bonds are secured by a first mortgage 
collateral lien on the power plant of the Waukegan Generating Compiny 
through pledge of all the first mtge. bonds and all the capital stock of 
that company. {[n addition. will be secured by a direct mortgage lien on 
all physical property now or hereafter owned. subject only to prior lien. 
There are also deposited under the first lien and ref. mtge. $23,729 .000 first 
and ref. mtge. 5% gold bonds. Redeemable (Series A). all or part. at 110 
and int. on or before June 1 1942: thereafter and on or before June 1 1952 
at 197% and int.: thereafter and on or hefore Dec. 1 1961 at 195 and int., 
and thereafter at 100 and int.; Series ““B."’ all or pirt at 110 & int. on ot 
before July 1 1944, thereafter and on or before July 1 1954, at 107 % & int.; 
efter July 1 1954 and on or before Jan. 1 1964. at 105 & int.; and after 
Jan. 1 1964 at 100 & int. In Oct. 1924 $5.000 000 Ser. “B" 54% bonds 
were off c ”' Dv rig Stuart & Co., Inc., at 96 & interest, to yi eld over 
5%%. - 119. 1634. Free from Penn. State tax. V. 114, p. 2725; 


V. 116. p. 1061; M8, . 1634. 

Guidtnie 191 ae 1914. 1915. Nov.1916to Now 1924. 
On common (percent) 4 5 7% perann. (1% Q.-F) 
On no par value stock paid $i 75 quar. Aug. 1 1923 to Nov 1 1924. 

REPORT .—For 1923, in VA 118, p. oi7 and 1022, ares 
Results for Cal. Years— 1923. 922 921. 1920. 
Total operating revenue_ $16. Bis 342 $13. 113 .095 $13. 21 3. 315 $1} ais. 087 


Net operating income- -- 673 3.891.113 314,428 
Other income. ._.------ 408. ‘367 513.021 ar Bt 3 MARES 
Interest charges, &c_... 2,872.645 568.663 2,459.484 2,183,505 
Preferred dividends- --- 595,272 589.133 518.817 464,770 
Common dividends. ---- 1,075,926 799.965 785.457 781,139 
Surplus for year__----- 763.197 446 373 275.262 119.867 


OFFICE RS.—Chairman, Samuel Insull: Pres., Britton 1. Budd: Sec. & 
Rg George R. Jones. Office, 72 West Adams St., Chicago.—V. 119, 
p. 1634. 


TWIN STATE GAS & ELECTRIC CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Connecticut on Aug. 26 1906 and ac- 

uired the Brattleboro Street Ry., the Brattleboro Gas Light Co., the 

uver Gas Light Co. (V. 83, p. 562). the Bennington Electric Co. and the 
Hoosick, Falls Liluminating Co. In Oct. 1913 acquired the 5st. Johnsbury 
Electric Co. and in Apri! 1914 the Cascade Light & Power Co. and the Berlin 
Electric Co. In June 1920 the company on ¥ the property of the 
Cloutman Gas & Electric Co. of Farmiagton . 110. p. 2658. 


FIELD OF OPERATIONS AND CHARACTER OF RBUSINESS.— 
Furnishes gas. electric licht and power to Dover, N. H., and Bennington 
and Brattleboro, Vt.; also electric light and power to Farmington, Rochester, 
Salmon Falls, Rollinsford, Somersworth. Berlin, Milan, Gorham and 
Hinsdale, N. <n Johnsbury, St. Johnsbury Center. Passumpsic 
Danville, West Danville, North Bennington, Bennington Centre. Jest 
Brattleboro and Newfane, Vt.; Berwick, North Berwick, South Berwick 
and Lebanon, Me., and Hoosick Falls, N. Y., and operates the Brattleboro 
Street Ry. Also operates buses. Owns hydro-electric plants at Gorham, 
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NorTHERN INDIANA GaAs & ELEctric Co. 


SHOWS STEADY GROWTH 





Business of the Northern Indiana Gas & Electric Company serving the 
industrial territory of northern Indiana, known as “The Workshop of Amer- 
ica,”’ shows a steady and substantial gain. 


Gross revenue for 1923 increased $1,135,687.27 over the previous 
year—an increase of 17.02 per cent. Sales of electricity increased 26.34 
per cent. Sales of gas increased 16.94 per cent. The total number of 
customers served by the company, with all classes of service, numbered 
127,499 at the beginning of this year. 


The company serves a territory with a population of 500,000 including 
such rapidly growing communities as Hammond, East Chicago, Indiana Har- 
bor, Whiting, Michigan City and Lafayette with electric light and power and 
gas. Gas service is supplied in South Bend, Fort Wayne, Logansport, 
Wabash, Peru, Crawfordsville, Lebanon, and several other communities. 


The great industrial territory served by this company is developing 
rapidly. The Northern Indiana Gas & Electric Company is investing ap- 
proximately $4,500,000 this year in new plants, additions to plants, and 
other equipment and facilities which will enable it to meet the growing de- 
mands for service. 


The following figures show the steady increase in the company’s busi- 
ness during the last seven years: 


Sales of 
Sales of Gas Electricity Operating 
Year Cubic Feet Kilowatt Hrs. Revenue 
1917 ...........2,008, 302,700 51,304,955 $3,161,615 
RR 2,259,332,582 71,113,347 3,657,691 
I Dac nsihi all atteandl 2,334,716,344 52,683,170 3,860,782 
BE kn vcosuabon 2,578,494,394 75,608,700 5,327,546 
EE pcacesoeedl 2,595,220,691 66,456,389 5,770,941 
al AE it TERK ao 0 2,881,543,550 97,753,401 6,521,774 
RS a 3,357,220,700 124,771,986 7,806,742 
Percentage of in- 
crease in 1923 
over 1917____. 60.91% 143.20% 146.92% 


The Northern Indiana Gas & Electric Company is under the manage- 
ment of Samuel Insull and associates. Class “‘A’’ 7% Preferred shares in 
the company have been sold under the Customer and Employe Ownership 
plan since last fall. Today the company has over 8,689 stockholders, and 
6,479 other investors are buying this preferred stock on the Monthly Sav- 
ings Plan. 1 


r 


Northern Indiana Gas & Electric Company | 
Serving “‘ The Workshop of America” 


An attractive illustrated booklet—‘'The Workshop of America’’—describing the operations of this public service | 
company and the great industrial territory it serves, will be sent you u request. Address: Northern Indiana 
Gas and Electric Company, Department of Publicity, Room 2019, Peoples Gas Building, Chicago, IUinois. 
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PUBLIC UTILITIES 


(Vou. 119. 

















Brattleboro, Bennington, St. Johnsbury, Hoosick Falls and Milton, ft 
and a steam turbine plant at Dover and St. Johnsbury, Vt. President 
Samuel Insull, in a letter dated March 25 1916, said: 
ranchises were granted by the State Legislature and have been construed 
y counsel as perpetual.’’ Control is held by the Natioan! Light, Heat & 
Power Co., control of which was in turn acquired by the Middle West 


Utilities Co. in Oct. 1912. V. 95, p. 1750. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity, 
Common $2,500,000 ($100)___ -. si : $1,673,200 See text 
Pref(5%cuam)$2,500 ,000($100) ---- 5 Q-M 1,552,500 Dec'23,1\% 
Prior lien (7 % cum) $3,000,000 _-_-- 7 Q-J 2,039,100 Dec'23,1% 
lst & ref } $10,000,000 goldj 1913 5g A-O 2,878,300 Oct 1 1953 

rust Co., New York, trustee. 


1 
($1,000, $500 & $100)c*cept | Guaranty 
First ref mtge $1,500,000 gold{ 1906 4% A-O 779,000 Oct 1 1926 
($500 and $1,000)____c*.tf| Int. at Columbus Trust Co., N. Y., trustee. 
General mortgaze $2 ,500,000__ _-_-- 6% 204,500 May 1 1953 
Bond secur notes $1 000,000 { 1921 8e¢M-S 740,000 Mar 1 1931 
($100, $500 & $1,000)g¢.c*tf|Central Union Trust Co., New York, trustee. 
Dover Gas Light consolidated; 1905 5% 41,000 Sept 1 1925 


mortgage $500,000_____ _tf| Union Safe Deposit & Trust Co., trustee. 
Hoosick Falls Illuminating Co! Ss 71,000 1935 
ona eB caine iia tf|\Columbia Trust Co., New York, trustee. 
Hoosick Falls Electric Co/{ _- ee 65,000 1930 
I i a aa de kin ee tf| Old Colony Trust Co., Boston, trustee. 
Bennington Electric Co $175,-{ -...  __-.---- 6,500 1935 
EE si ea _.tf|\Columbia Trust Co., New York, trustee. 
8t Johnsbury £1 Co lstM__tf 1909 5 M-S 80,000 Mar 1 1929 


Cascade Light & Power Co.__. 1905 26.000 April 1 1925 


Stock.—The prior lien 7% stock is redeemable, all or in part, since July 1 
1923 at 101% and divs. Has equal voting power with both pref. and com. 
stock if any div. remains unpaid for one year. Is prior in lien both as to 
assets and earnings to the 5% pref. stock and the com. stock. V.109, p.79. 

Bonds .—$1 ,062 ,000 first & ref. 5s are reserved to retire underlyiag bonds. 
Additional bonds may be issued for es and acyuisitions at 80% 
of cost, provided net —_~ ~ are at least 1% times the ioterest charges 
on all bonds outstanding, including those to be certified. First and ref. 5s 
are redeemable since Oct. 11923 at 105andint. A depreciation reserve fund 
of 5% of gross earnings n Dec. 311918. V. 102, p. 1988. 

Notes.—The notes of 1921 are secured by pledge of f & ref. mtge. 5s 
and gen. mtze. 6s in the ratio of 133 1-3%. Redeemable, all or in part, at 
any time on 30 days’ notice at 104 during year ending Feb. 28 1925; 103% 
during year ending Feb. 28 1926; 103 during year ending Feb. 28 1927: 


102% during year ending Feb. 29 1928; 102 during year ending Feb. 28 
1929; 101 i, Gurins ear ending Feb. 28 1930, ard 101 during year ending 
ve. 28 1931. V. 112, p. 1868. 


vidends.—5% yearly has been gale regularly on pref. stock since 1907. 

Dividends are being regularly paid on the 7% prior pref. In Oct. 1921 

ii of 1% was paid on common; same rate regularly quarterly since to and 
cluding Oct. 1922. In Dec. 1922 a stock dividend of 5% was paid. 


EARNINGS.—For calendar years: 

Calendar Years— Gross. Net aft. Tar. Bond Int.,&c Balance. 
aes $619,007 $346,448 $272,559 
RR 492,377 238,880 253,497 


OFFICERS.—Pres., W. A. Buttrick; V.-P., R. J. Andrus; Sec., H. L. 
Harris; Treas.,C. A. Forrest. General offices, Boston, Mass.—V. 112, p. 
1868; V. 114, p. 2126, 2826; V. 115, p. 2687; V. 116, p. 2131, 2994: V. 117, 
p. 1237, 2891; V. 118, p. 2306, 2574. 


WISCONSIN POWER & LIGHT CO. 
Control.—Controlled by Middle West Utilities Co. 


¥ ORGANIZATION .—Incorp. Feb. 21 1917 in Wisconsin. Was known 
as the Eastern Wisconsin Electric Co. up to time of consolidation in 1924 
with the following companies when name was changed to present title. 
Companies consolidated into the present Wisc. Pow. & Lt. Co. were: 
Wisconsin Power, Light & Heat Co., Janesville Electric Co., Badger Electric 
Service Co., Mineral Point Public Service Co., Wisconsin Utilities Co. 
and Middle Wisconsin Power Co, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Owns and operates a group of public —e properties serving without 
competition electrical energy for lighting an wer purposes to 90 com- 
munities in central eastern Wisconsin, extending from and including the 
cities of Fond du Lac and Sheboygan on the north to and including the 
cities of Janesville and Monroe on the south. Owns and operates the 
electric lighting, power and street railway systems in Sheboygan and 
Fond du Lac, gas in Fond du Lac, street railway in Oshkosh, and about 
70 miles of interurban lines connecting Sheboygan and Elkhart Lake, 
Fond du Lac and Oshkosh, Oshkosh and Neenah, and Oshkosh and Omro. 
Also operates a bus service. Power is also sold in Plymouth, Elkhart 
Lake and Sheboygan Falls. Street railway and interurban lines over 100 
miles of single track. 





- 


to Neenah and within city limits is located on private right-of-way. Oper 
ates 12 central electric generating stations of which 7 are steam and 5 are 
hydro-electric. Has approx. 745 miles of high-voltage transmission lines. 
5 gas Teg with total rated daily capacity of over 1,575,000 cu.ft. V.118, 
ae tL TRUE indeterminate it vided 
ranchises. ra under inde nate permits as pro by Wis- 
consin Public Utilities law, and is thus protected from competition. 


STOCK AND BONDS— Date. 
Common stock $7 ,500,000_... ..-_- 
Pref stock 7% $7,500,000 c 


-M 3.757.100 Mar'24 .1%4 
M-S 1.024 oe EY 


er ae 
Ist & ref M $20,000,000 g\ 1917 5¢e ‘ ,500 Mar 1 1947 
& $1,000) c*#_______ {Interest payable in Milwaukee or New York. 
Ist lien & ref mtge ($100 
500 & $1,000) g---_-- c*tt 
Series —_ obtciwsehiowe 1922 62J-D 2,048,000 Dee 1 1942 
Series we a een 1923 6% gM-S 1,182,000 Sept 1 1948 
Series Pee Gek ose ba | 1924 6g M-N 2,250,000 May 1 1944 
{Int. payable in Chicago or New York. 
Undertving Liens— 
Sheboygan Elecref &impt M) 1916 5¢J-J 3, 


= 540,500 July 1 1946 
bo & $500)____c*tf {Interest payable in Milwaukee or N. Y. 
Ww Pr Lt & Ht Co Ist & ref\ 1916 g J-D 1,314,600 June 1 1946 
M ($100, $500 & $1,000) _c*/Int. at First Wisc. Tr. Co., Milwaukee, Trus. 
Janesville Elec 1st & ref M\| 1915 5eJ-J 633,000 See text 
1,000,000 ($500) g_---- c*{/Int. at Merch. & Sav. Bk., Janesville, Wis. 
Mineral Pt P 8 Ist & ref M_. 1914 6¢J-J S53 E08 Jan 1 1934 


Other underlying div bonds 
Stock.—Pref. is red. at 110 and divs. In Oct. 1924 8,000 shares were 
offered =e Old Colony Trust Co., Boston, and Paine, Webber & Co., N. Y., 
at 98 and divs., to yield about 7.14%. ‘'V. 119, p. 1954. 
665, Ist & ref. M. 5% bonds 


Toy mds are reserved to retire prior 

,415,000 are pledged as security for the Ist lien & ref. mtge. 
d’l bonds 

in restrictions. 


+ Salis at 105 and int ince 

-a an t. since 
March 1 1922 on ey int. date. Sink. fund 1% per annum of bonds out- 
standing in 1922 to 1931; 144% 1932 to 1941; 2% 1942 to 1946; to be used 
for retirement of bonds or for exts. and addns. against which no add'l 
bonds may be issued. tee, Wisconsin Trust Co., Milwaukee. V. 104, 
P. 1145. The Ist lien & ref. M. bonds are secured by pledge of $5,415,000 

st & ref. M.5s. Mtge. provides for mainteance and renewal fund. 

Series ‘‘A”’ are red. all or part on and after Dec. 1 1932 and prior to 
ane fh ig at 196 and int., and Cerenteee pues to Des. 1 aeas at 102 94 
and int., less 4 of 1% for each year or fraction thereof elapsed after Nov. 3 
1938; on or after Dec. 1 1941 at 100 and int. 

Series ‘‘B"’ are red., all or in part, at any time on 30 days’ notice on or 
after Sept. 1 1933 at the following prices and int.: on and from Sept. 1 1933 
to Sept. 1 1938 at 107%; on and from Sept. 1 1938 to Sept. 1 1943 at 105; 
on and from Sept. 1 1943 at 102%, less 4% of 1% per annum for each year 
or fraction thereof ela after Aug. 3 1944; on or after Sept. 1 1947 at 
100. Tax refund in Penna., Mass. and Conn. V. 116, p. 515; V. 117, 


p. 1461. 

es ‘‘C"’ are red. all or in part at any time on 30 days’ notice at the 
follo rices and int.: Prior to May 1 1929 at 105; on and from May 1 
1929 to May 1 1934 at 104; on and from May 1 1934 to May 1 1939 at 103; 


thereafter at % of 1% less for each su year or fraction thereof, to 
May 1 1943; on and from May 1 1943 to Nov. 1 1943 at 100%; on and from 
Nov. 1 1943 at 100. Co. will reimburse the holders of ser. ‘‘C’’ bonds, if 

uested within 60 os after payment, for the Penn. and Conn. 4 mills 
and Maryland 4% mills taxes and for the Dist. of Columbia personal 


property taxes not exceeding 5 mills per $1 per annum and for the Mass. 


“All the principal | 





The greater part of the interurban lines is laidchiefly | 
with 70-Ib. T rails, and with the exception of that portion from Oshkosh | 





per annum. In 
Iac., and Paine, 


“CO” 


income tax on the int. not exceeding 6% of such int. 
July 1924, Hill, Joiner & Co., Halsey, Stuart & Co., | 
Webber & Co. offered $2,250,000 Ist lien & ref. mtge. 6% bonds ser. 
at 96% and int., to yield about 6.30%. V. 119, p. 581. 

The Sheboygan Elec. ref. & amd 5s are callable at 105 and int. since 
iJuly 1 1921 on any int. date. Sinking fund 1% per ann. of bonds outstand- 
ng from 1920 to 1930; 144% 1931 to 1940; 2% 1941 to 1945; to be used for 
retirement of bonds or for extensions and additions. Trustee, Wisconsin 
Trust Co., Milwaukee. 

The Wisc. Pow., Lt. & Ht. Co. 1st & ref. mtge. 5s are red. on any int. 
date on 60 days’ notice at 102 and int. 

The Janesville Electric Ist & ref. 5s mature $10,000 annually each Jul 1 
to and incl. July 1 1942, $7,000 July 1 1943, $4,000 July 1 1944 and $442, 
July 11945. Call. all or in part on 60 days’ notice at 102 and int. $47 ,000 
have been retired. 

The Mineral Point Pub. Sey: lst & ref. 6s are call. on any int. date 
on 30 days’ notice at 105 and int. 

Weeds ites. on pref. stock were begun in June 1917. 

EARNINGS.—Statement of Eastern Wisc. Elec. Co. for 12 months 
ending Dec. 31 1923, gross, $1,959,140; net, $628,746; int. charges, &c., 
$415,672; bal., surplus, $213,072.—V. 119, p. 581, 1954. 





STANDARD GAS & ELECTRIC CO. 


ORGANIZATION .—Incorp. in Delaware April 28 1910 as a holding 
company. Owns bonds, stock and other securities of 13 public service 
corporations (electric, gas and street railway) controlled by H. M. Byllesby 
& Co. of Chicago; having operated properties in various parts of the country 
(compare V. 114, p. 1911),’serving over 900 communities with total popula- 
tion of about 2.847 ,000. Effective as of Jan. 1 1919, sours the public 
utility, &c., business (encopting the banking department) of H. M. —~anems A 
& Co., Inc. (now the Byllesby Engineering Management Corp.). i 
108, p. 2335. Also owns entire capital stock of Utilities Investment Co. 
For list of stocks and bonds owned on Dec. 31 1923, see V. 118, p. 2078. 

Shaffer Oil & Refining Co.—The company controls, also guarantees 
principal and int., $7,486,000, Shaffer Oil & Refining Co. Ist M. conv. 
6s, dz June 1919. See that co. in our ‘Railway & Industrial’’ supple- 
ment and V. 108, p. 2247, 2335, 2636; V. 112, p. 1290. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturit , 
Com stk 1,000,000 shs (no par) _... Q—J25 277,136shs. Oct '24,7 
Pr M00 000 ($100) — 7 Q—J $12,500,000 Oct 24, 13 

50,000, ( a — of ® - . 
Pref 8% cum $30,000,000 ($50) ---- 8 Q—M 16,324,900 Sept 4.2% 
6% non-cum stk $1,000,000($1) ..-- 6% yy cS eee 
20-year 6% notes (closed)| 1915 6g A-O 15,000,000 Oct 1 1935 

($50 &c) gold_____--_- c*tf {Int. at Guaranty Trust Co., N. Y., trustee. 
Conv sk fd bonds (closed)| 1923 6%8M-S_ 3,567.500 Mar 1 1933 

($100 &c) gold___--_- c*ntf /Cont’l & Comm’! Tr. & 8. B., Chic., trustee. 
Convertible debentures ($100) 1924 6% g J-J 10,208,600 Jan 1 1954 

\ Sa See c*tf /Cont'l & Comm’! Tr. & 8. B., Chic., trustee. 


Stock .—The 7 4 cumulative prior preference stock is call. all or in part at 

115 and divs. he 6% non-cumulative stock has equal voting rights with 

the common stock. Callable at par. Of the 7% prior preference stock, 
7,500,000 was offered in April 1924 (V. 118, p. 1148, 1785). 

Bonds .—The convertible 6 4% gold debenture bonds of 1933 are call. at 
105 to and incl. Mar. 1 1928: thereafter to and incl. Mar. 1 1930 at 104; 
thereafter to and incl. Mar. 1 1932 at 103; thereafter to and incl. Sept. 1 
1932 at 102%; and thereafter at 100, plus interest in each case. 

Bonds may be converted at any time after July 1 1923 and prior to ma- 
turity or earlier redemption into com. stock, without par value, in the order 
that bonds are presented for conversion, at the following rates: The first 

2,000,000 of bonds at par into com. stock at $33 33 1-3 per share; the next 
$2,000,000 of bonds at par into com. stock at $37 50 per share; the next 
$2,000,000 of bonds at par into com. stock at $40 per share, with adjust- 
ment of int. and divs. Int. payableinN.Y.and Chicago. V.116, p. 1423. 

The convertible 6 4 % gold debentures of 1954 are red., all or part, at any 
time upon 30 days notice, at 105 on or before Dec. 31 1933; then reducing 
1% for each subsequent five years or fraction thereof until July 1 1953; 
and on or after July 1 1953 at 100 % plus int. in each case. hese deben- 
tures may be converted after June 1 1924 and on or before Jan. 1 1925 at par 
into shares of the present class of common stock (which is without par value) 
of the company, as constituted at the time of conversion, at the followin 
prices, with adjustment of int. and divs: To and incl. Jan. 1 1927, $37 
per share; thereafter to and incl. Jan. 1 1930, $42 50 per share; thereafter 
to and incl. Jan. 1 1934, $50 per share. Any debentures which may be 
called for redemption on or before Jan. 1 1934 shall be convertible until 
20 days prior to the redemption date. Pires 

Trust agreement will provide a cash sinking fund of $300,000 per annum, 
payable semi-ann. beginning July 1 1924, for the retirement of these deben- 
tures, to the amount tendered, at not exceeding par and int. Int. payable 
in N. Y. and Chicago. Free from Penna. State tax. V. 118, p. 213. 

The 20-year 6% notes are red. at 103. 


Dividends .— "a8. “24. °16. °16. *17. °18. °19. °20-'23" 
SS a ee % 0 1 4% 6 6 7% 8y'ly. 
eS a See See % 4 7 ae «+ os «<< weenwe 

Paid in 1924: March 15, 2%; June 14, 2%: Sept., 2% 


The directors on Aug. 19 1919 declared 13% cum. divs. on the pref. 
payable in Com. stock ($1,532,044) at par, Sept. 15 1919. 

On 7% pref. 1%% Q.—4J. is being paid. 

On com. declared initial div. of 62%c. a share, payable July 25 1923. 
Same amount paid quar. to Jan. 25 1924; on April 25, July 25 and Oct. 25 
1924 paid 75c. quar. 


REPORT .—For 1923, in V. 118, p. 2076, showed: 





Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings --------- $5,196,190 $4,759,702 $3,632,745 $3,153,689 
Net earnings.......... 5,103,426 4,652,126 3,564,121 3,076,612 
aS ES Sa .162,5 1,840,704 1,367 ,753 Bs , 
Preferred dividends._... 1,297,711 1,074,965 990,388 990,388 
Amort. of discount, &c.. —-..-..-- 350,000 125,000 90, 

Balance, surplus____- $1,245,618 $1,386,457 $1,080,980 $713,685 








H. M. BYLLESBY & Co. 


INCORPORATED 


Underwriters, Wholesalers and 
Retailers of Investment Secur- 
ities — Specialists in Public 
Utilities. 


Direct Private Wires— 
Chicago-New York-Boston 


CHICAGO NEW YORK 


231 So. La Salle St 111 Broadway 


BOSTON PHILADELPHIA DETROIT 
14 State St. Stock Exchange Bldg. Dime Bank Bldg. 


MINNEAPOLIS KANSAS CITY PROVIDENCE 
McKnight Bidg. Land Bank Bldg. Turks Head Bldg. 
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PUBLIC UTILITIES 


[Vou. 119. 








FFICERS.—Pres., John J. O’Brien; 1st V.-P., Robert J. Graf; V.-Ps., 
pow 'L _ J. H. Briggs, Albert 8. Cummins, E. J. McKay, F. CO. 
Gordon, Geo. H. Harries, C. C. Levis. Chicago office, 208 So. La Salle 8t.; 
New York office, Trinity Bldg.—V. 119, p. 822, 1966. 





ILLINOIS TRACTION CO. 


The old Illinois Traction Co. continues in existence as a holding co. for 
the illinois Power & Light Corp. (see below). 

Exch Offer Made to Stockholders.—On June 15 1923 holders of both 
nae Soe Co. pref. and com. stocks were offered in exchange 7% 
cum. pref. and 6% cum. partic. pref. stocks, respectively, of the Llinois 
Power & Light Corp. For full details see V. 117, p. 86. 





ILLINOIS POWER & LIGHT CORPORATION. 


ORGANIZATION.—Organized early in 1923 and is a consolidation and 
erger of the following companies: 

“Creuse (1), Illinois—Companies Consolidated and Merged into Ilinois 

Power & Light Corp. 

Bt. Louis Klec. Bdge. Co.(V.98.p.74) 

Bloomington & Normal Ry. & Lt. Co. 
V 109, p. 886). 

Citizens Lighting Co. (V. 75, p. 292) 

Citizens Pure Ice Co. 

C.inton Gas & E'ectric Co. 

Consumers W. & Lt. Co. of Marseilles 729) 

Danville Consumers Coal Oo. *Peoples Trac. Co. (V. 108 p. 480) 

Danv. St. Ry. & Lt.Co.(V.111 p.588)| Peoria Ry. (V. 112. p. 470) 

Danv. & East. fil. Ry. (V. 98, p. 235) wee Ry. (V. 94. p. 1628) 

Danville & Northers RR rbana Champaigo Ry.. Gas & Elec. 


Kerens-Donnewald Coal Co. 

Madison County Light & Power Co. 
(V. 104. p. 668%). 

Monticello sectric Light Co. 

Mound City Light & Water Co. 

Northern [llinois Light & Traction 
Co. (V. 97, p. 7 


Danville & South Eastern Ry. Co. (V. 114. p. 2820) 
Decatur Ry. & Lt Co. (V.1 12.p.652) Urbana Light eat & Power Co. (V. 
Galesburg Ry.. Ltg. & Power Co. (V. 105, p. 2462) 





115, p. 1320) Utility Gas Coal Co. 
Galva Electric Light Co. Southern Illinois Light & Power Co. 
Jacksonv. Ry. & Lt.Co.(V.99.p.1748) (V. 114. p. 2587) 

* Peoples Traction Oo. properties taken over by Galesburg Ry., 
Lighting & Power Co. 


Companies Whose Entire Stocks are Owned by the Ill. Pow. & Light Corp. 

Group (2), Interurbans.—(1) Ulinois Traction. Inc., into which have been 
consolidated Bloomington Decatur & Champuign RR. (V. 102, p. 65): 
Danville Urbana & Champiign Ry. (V. eS E 85): [linois Central Traction 
Co. (V. 108, p. 268): St. Louls Springfield & Peoria Ry. (V. 114, p. 522). 
Chicago Ottawa & Peoria Ry.. and (2) St. Louis Electric Terminal Ry. Co 

Group (3) Missouri.—(1) Jefferson City Licht. Heit & Power Co., which 
owns substantially entire capital stock of Jefferson Citv Br. & Trans. Co.. 
and (2) North Missouri Light & Power Co. Early in 1924 these oroperties 
were sold — have been conveyed to the Missouri Power & Light Co. 
V. 118. p. 1401. 

Gowan’ (4h, Cairo Propertees.—Catro Ry. & Light Co., which owns entire 
capital stock of Cairo City Gas Co., Cairo Electric & Traction Co., and 
Cairo & St. Louis Ry. Co. 

Group (5). Nebraska.—Omaha & Lincoln Ry. & Light Co. 

Group (6), Kansas.—(1) Topeka Ry. & Light Co., which owns entire 
capital stock of Topeka Edison Co., Topeka Ry. Co.; (2) Wichita Ry. & 
Light Co.. and (3) Atchison Ry., Light & Pr. Co. In Apr. 1924 the Topeka 
Ry. & Lt. Co. and the Atchison Ry., Lt. & Pr. Co. were merged into the 
Kansas Public Serrice Co., which owns all the stock of the Topeka Edison 
Co. and the Topeka Ry. Co., and has acquired all the com. stock of the 
Kansas Pr. & Lt. Co. See V. 118, p. 1772. for further details. 

Group (7), lowa.—Des Moines & Central towa Electiie Co. (which 
holds stock of the following underlying companies pending ultimate merger: 
Colfax Electric Light Co ; Des Moines Electric Co. [V. 114, p. 2019); Mills 
County Power Co.; Montezuma Elec. Light. Power & Heating Co.; New 
Valley Junction Wate & Light Co.: Oskaloosa & Buxton Elec. Ry. Co. [V. 
83. p. 1471]: Oskaloosa Licht & Fuel Co. [Oskaloosa & Buxton Elec. Ry. is 
ie holding San owns all the stock], and Oskaloosa Traction & Light Co. 
V. 98, p. 839]. 

Practically all of the above companies formerly constituted the Illinois 
Traction System, for history of which see ‘‘Electric Railway"’ Supplement of 
Oct. 28 1922. Directly owns and operates or controls electric power and 
light. gas. heat and city railway properties in a large number of municipali- 
ties in north central, central and southern Illinois. In Nov. 1923 acquired 
the Monmouth Public Service Co. V. 117, p. 2432. [Also acquired in 
Nov. 1923 the Armour holdings of stock ‘reported at approximately 30% 
of total outstanding), in the Kansas City Power Securities Co., which co. 
owns all the com. stock of the Kansas City Power & Light Co. (see on a 
Seeoquens page), but this interest was subsequently sold.] V. 117, p. 
2323. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The power and light properties of the corporation comprise electric generat- 
ing stations with an aggregate capircity of 256.000 h. p. installed or in pro- 
cess of installation, and distributing systems furnishing electricity without 
competition to over 190.788 customers. 

The gas properties have an installed daily generating capacity of over 
18,500,000 cu. ft. of artificial gas and distributing systems serving over 
70,667 customers, 

The city railway properties, comprising over 24! miles of track. serve the 
cities of Danville, Champaign, Urbana, Decatur, Peorta (76.121), Cairo, 
Quincy (35.978). eK Galesburg, Ottawa, Lhinois; Atchison, 
: ‘opeka and Wichita (72,217), Kansas; Jefferson City, Mo., and Oskaloosa 

owa. 

The electric trunk line railroad, comprising over 556 miles of main line 
modern, standard-gauge railroad, is equipped with automatic block signal 
Systems, repair shops, car barns and 1,223 freizht and passenger cars. 

his —- connects the cities of Peoria, gy ee Bloomington, Dan- 
ville, Urbana, Champsign and Decatur with Edwardsville, Granite City, 
Madi-on, Venice and St. Louis, entering St. Louix over a steel toll bridge 
owned by the corporation in fee, into its own terminal in the heart of 
8t. Louis. Another trunk line connects the cities of Joliet, Ottawa, Mar- 
seilles, Peru and Princeton. 

Most of the principal lighting franchises are unlimited as to time. The 
Mm ae railroad, except in municipalities, is almost entirely on priv 
right-of-way. 

New Power Project.—In Dec. 1923 the co. announced plans four the 
building of a steam generating electric power station near Des Moines, with 
an ultimate copacty of over 200.000 h. p. and te cost more than $16,- 
000.000. V. 117. p. 2769 


Exchange of Pref. Stocks for Stocks of Constituent Cos.—For offers made to 
stockho.ders of Illinots Traction Co. and the Bloomington & Normal Ry. 


& Lt. Co., Western Rys. & Lt. Co. and Southern [)linois Lt. & Power Corp., 
gee under separate captions in *‘Chronicle”’ of July 7 1923, page 86. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Partie preferred 6% cama ($80) 222222227 $1:875,300 Oct 24; 134 
ms 1000.” $25000,000 ~ ry 24 sphued Oct oo a 
80-z7 sk fd deb (closed) gold{ 1923 7g A-O — 9,896.800 April 1 1 

100, $500 & $1,000 c* and{Central Trust Co. of Iilinois, Chicago, 
Ist 1.000. ety - Se tsi00 1923 6¢A-O 40,200,000 Apr 1 1953 

m es . AJ i R . 4 
& $1.000 c*, and $1,-{ Harris Trust & Sav. Bank, Uhicage, trastes. 
. $5.000 & $10.000 r*)gtf 

Bloomington & Normal Ry. & Lt.— 
1st and mtge, $3,500, 1911 53-3 1,054,000 Jan 1 1928 

gold 7-090 onde: c*&r.tf}Illinois Trust & Sav. Bk.. Chicago. trustee. 
B& NRE & Hi ist mige 19u2  5¢J-D 338,500 Juae 1 1927 

$690,000 ($1.000) gsf_c*tf/Int. at Il. & Sav. Bk., Chic., trustee. 
Bond sec REGS 1921 74% 167,200 Jan 1 1928 
Citizens Lighting Co.— 
First mortgage + Soe 1922 6 350.000 Feb 11 
at omaen ... 26r i 139,000 N sea 
mortgage 6%-..---.--. t 
We % Light— wd 
First ih Ghobescs 1905 5% 30,000 Dec. 1925 


— Ry., - & Pow. Co.— 

| mtge 000.00" } ,916 5gJ-D 823.500 Oct 1 1934 
peggy en spur 9750000. Isat SEN "™Noent War Sigg 
’ - ~ . ov 
Galesb Ry & Lt Istcons... 1904 5% 8s 000 July 1 1934 





STOCK AND BONDS— Date. Interest. Outstanding. Maturtiy 
Madison County Lt. & Pow. Co.— 
lst mtge $1,000,040 ($1.000)/ 1906 52 J-D 601.000 Dec 1 1990 
all aR Ry Ta c*tf{Int_at agcy. Merch. Bank of Canada, N. Y.} 
Central Tr. Co. of Iilinois. Chic 


Bond secured notes $300,000.. 1921 7M-N 61.700 Nov 1 1 
Peoria Ratlway— 

First & ref mtge $3.60).00' 1996 54@F-A 1.884.000 Sec texs. 
i Mh, Mii ntcecend c*tf/loterest payabie in Nea Yurx. 
Quincy Rail:ra 

First re? $.-500.000.------ ti i912 5% 582.000 Feb 1 1933 
Jacksonville Ry & Liohi— 

Jack Rv & Lt ist cons M.$1.-| 1996 58 J-J 695.000 Jan 1 193) 
000.000 gu g ($1.000) .c*.tf{Central Trust Co., Cote trustee. 

Jacksonv Gas Light & Coke! -.-.- J-J 70.000 Jan 1 193) 
Co first mortgage. --.-- ntf (Int. at Merchants’ Loan & Tr. Co., Chicago. 
Southern Illinois Light & Power— 

First mortgage fis......-.---- 1913 6% 2 162 800 Jan. 1 1931 

First ref Mtge Series "A" 7s... 1921 7% 3.373.600 Dec. 1 1941 
«eee eee 1921 6% 423. 00U Aug. 1 1942 

Secured notes_..........---. 1923 7%  Sabeieees- 

Un G & E Litchfield 58_.....- 1997 5% 43.000 Nov. 1 193 

Saline Elec Mtge 6s___....... 1916 6% 560 690 Sept. 1 192 

City of Mt Vernon serial 6s_.. 1900 6 15 000 ‘o 1930 

St Clair Co Gas & Elec 5s..-.. -.--- 5% 1.233.000 Mar. 1 1959 


Stock.—\st pref. 7% stock is call. on 60 days’ notice as a whole or by lot 
in amounts of 5,009 shares or multiples thereof, on any div, date at 105. 
In Juiy 1924 $5.099.00) Ist pref. 7% stock was offered by Biyth, Witter 
& Co., N. Y., at 95 & div., to yield about 737%. V.119. p. 197. 

Bonds.—The first & ref. mtge. Series “A* 6 % bonds are redeemable on 
any interest date at 105 and int. to and incl. Uct. | 1943. and thereafter at 
par and int. plus a premium of 4% for each year or portion of a year of 
unexpired term. [morovement fund provided for in mortgage. Int. pay- 
able in Chicago or New York. Penna. 4 mills ani Maryland 4% mille 
taxes and Conn. and Dist. of Columbia personal property taxes not exceed- 
ing 4 mills per $1 per annum. apd Mass. income tax on int. not exceeding 
V. 116, p. 1532. 

The 30-vear 7% debentures are redeemable on any interest date on 
60 days’ notice at 195 and int. The trust indenture provides for the pay- 
ment to the trustee of $100.000 each 6 mos. during the life of this issue, t' 
balance thereof remiining after the payment of int. to be used for the re- 
tirement. of these debenture bunds by purchase or by call. It is estimated 
that this sinking fund will retire more than 63% of the entire issue at or 
before maturity.—Int. payable in N. Y. or Chicago. Co. agrees to reim- 
burse holders for the Penna. 4-mills and the Maryland 4 4-mills taxes, and 
for the Conn. and Dist. of Columbia nal property tax oot exceedi 
4-mills per $1 per annum, and for the Mass. income tax on int. not pm 
ing 6% of such int. peranoum. V. 116. p. 2015. 


Bloomington & Normal Ry. & Light.—Of the $1,583.000 first and gen. 
mtge. bonds, $209.000 are pl as collateral for $167.200 of notes, 
lut. in New York or Chicago. allable as a whole or in part for sinking 
fund at 102% and interest on any interest date. Sinking fund of 2% of 
bonds out annually. $320,000 not incl. in amt. reported outstanding are 
in sinking fund. V. 93. P- 665. 

The Railway Elec. & Heating Co. bonds are subject to call at 110 and int. 
Sinking fund, $19.000 annually, began June 1 ; $262,000 not incl. in 
amt. reported outstanding are in sinking fund. 


Galesburg Ry., Lig. & Power Co.—Sufficient consol. ref. mtge. bonds are 
reserved for prior liens and remainder for additions, &c. Sinking 

retired 1% % of bonds outstanding April | each year and 1% % of all under- 
lying bonds not pledged under the consol. ref. mtge. Up to Apr. 1 1924. 
$269 .000 had been retired. The Old Colony Trust Co., ton, is trustee. 


Bond secured 7% notes are guar., prin. & int., by Illinois Trac. Co. Are 
secured by depusit of $400,000 consol. ref. 5s, due 1934. Central Trust Co. 
of Illinois, Chicago, trustee. V. 108, p. 268; V. LIL. p. 588; V. 112. p. 460: 
V.114. p. 2579: V. 115. p. 1320. 


Madison County Light & Power.—Sinking fund of 14% of bonds pre- 
viously certified begau Oct. } 1916; bouds retired to be canceled. Can be 
called on four weeks’ notice on any int. day at 105. The $51,700 bond- 
secured 7% notes ure secured by $69.000 Ist mtge. bonds. 


Peoria Ry.—Of $3.600.000 auth. first and ref. bonds. $3.129.000 were 
originally issued. $1.245.000 hive been retired. The trustee in the 
IVinois Trust & Savings B.nk, Chicago. Il. Remaining bonds mature on 
Feb. 1 as follows: $130.000 in 1925 and the remaining $1.754.000 in 1926. 
They are subject to call on any interest date at 105 and interest. 

V. 83. p. 436: V. 89, p. 42: V. 90. p. 560. 


Jacksonville Ry. & Light.—The 1st consols. are guar., prin. & int., by 


Iinois Trac. Co. Are subject to call on any int. date at 105. Int. at 
Merchants’ Bank of Canada, New York. 
$105.000 Jacksonville Gas Light & Coke retired. 
REPORT .— 
Earnings Statement for Twelee Months ending Dec. 31 1923. 
{Since operation under new plan.] 
Gross earnings, $27.930.855; operating, maintenance & taxes, 

PE et OOS GI bilitilg os eeede scp scccccccntsocce $9.119.048 
4 ae Be) aT $4,135.583 
EES A LEE BL RE ELE LEER LIT 220,714 
Dividends—Pref. divs. (incl. sub. cos.)_.............---..-.--. 1.358.330 
nc kticbndecndiadcdhdnpbedcncdghnnedeesweeaeiis 2.000, 

RE RE a ee SS eee $1,404,421 


(Compare also V. 118, p. 2304.) 


OFFICERS.—Chairman of Board, Wm. B. acKinley; Chairman Finance 
Committee, P. C. Dings; Pres.. Clement Studebaker Jr.; V.-Ps., W. A 
Biehr and H. L. Hanley; V-P. & Sec., Scott Brown; V.-P. & Treas., Geo. 
M. Mattis.—V. 117. p. 86, 894, 1017, 1129. 1461, 1663, 1774, 2109, 2323, 


2432, 2769: V. 118, p. 201, 664, 1664, 1772, 2042, 2704, 2825; V. 119, p. 74, 
197, 324, 1510. 
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Corporation 
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PROPERTIES CONTROLLED BY THE ILLINOIS POW. & LT. CORP. 
(1) ILLINOIS TRACTION, INC. 


ORGANIZATION .—A merger in 1923 of Bloomington Decatur & Cham 
RR., Danville Urbana & Cham. Ry., Illinois Central Trac. Co., St. Louis 
Springfield & Peoria Ry., and Chicago Ottawa & Peoria Ry. 


STOCK AND BONDS— Date. en. Maturity. 

Stock.—All owned by [Illinois Power & Tighe © 

Under Bonds— 

ne er Decatur & Cham 
lst & ref mtge, $15,000,000, ¢ 


paign 
1910 


5gM-N 1 496,000 Nov 1 1940 

($1,000 coup & $1,000 or({ Interest at * ilinols Trust & Savings Bank, 
muitip reg.) gu p&i sera "tf Chic., Trustee, or Chase Nat. Bank, N. Y 
Chic Bloom & tur Ist Rocce 5% 4,000 Oct 1 1936 


Illinois Central Traction— 
Ist mtge, $2,000,000 ($1,000) 5¢J-D 1,075,000 Dec 1 1933 
egg c*tf Inte al Old “Colony Tr. ‘Co., Boston, trustee. 


yr ais ‘oe 
5 J-D 5,045,000 Dec 1 1939 
($1,000 coup & $1 $1500" oF tilinots Trust & Sav Bk, C trustee 
multiples reg.) -_- scrareet Interest in New York, Chic 
Bt Louls & idl 1903 
($1,000) s f gold guar 5 7; oo 
& heastern 145 


5¢J-D 
Int at ae “Colony Tr "Boston, trustee 
d 1908 gJ-D 
Int. sai Merch. ae of Can., N. 
ce Gentes Trust Co. of Illinois 
ov 1 1936 


1906 g M-N 280,000 N 
i”: at "at agency » Merch. Bk. of Canada, N. Y 
f Trust Co., Chicago 


Chicago Ottawa & Peoria Ry 
First cons & ref mtge, 


$500 & $1,000) gu c.tf 


Bonds.—The Bloomington Decatur & Nea ** 1st ray ref. i” ‘on 
are redeemable at 105 on any int. date. V. 92, p. 259. 


. Ph 

1907 gJ-D 170,000 Dec 1 1937 
Central Trost 4 of Illinois, Trustee. 

1905 oo 736,000 a a 1 1935 
Int. at Irving Nat. Bank, N. City 





Illinois Central Traction.—Are subject to cali os an 
ae sinking fund of 1 


interest date on 
% of net earnings 


became operative Dec. 1 1908 t not to be less than % of bonds out- 
standing. $394,000 held in aie ten 4 
St. howls Rigs ield & Peoria RR. id red. at 105 on any int. date. 


Vv. 90, Louis & pri . Are listed on Chicago Stock Exchange. St. 
goctigtield ist mtge. bonds are subject to call on any int. date on 
oe ys’ notice at 107% and int. $348,000 (not incl. in outstanding 
By held in sinking fund. 
Peoria Bloomington & Champaign Traction first mtge. bonds are subject 
to call on any interest date at 105 on 30 days’ notice. 


Cntenge Ottawa & Peoria.—The Ist cons. & ref. mtge. 5s are subject to call 
on an t. oe on 30 days’ notice at 105. Int. at Merchants’ Bank of 
Canada in City. M[linois Valley bonds have a sinking fund of 1% et 

um of amount out; mathe. was originally $2,000.000, but on m 
Pith Ol Chic. Ott. & Peoria the $500.000 unissued was canceled; $763. 
(aos ae amount pn hh. held o sinking fund. Are subject S 


(2) ST. LOUIS ELECTRIC TERMINAL CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates St. Louis terminal for interurban lines of Illinois Traction, Inc., 
and operates street railway from M n, Granite City and Venice, Ill., 
across electric bridge into St. Louis 


Stock.—All owned by Illincis Power & Light Corp. 
Bonds.—All owned by Illinois Power & Light Corp. 


(3) CAIRO RAILWAY & LIGHT CO. 


PP ee ey -—Incorp. on Oct. 5 1908 in Maine and purchased 
op toms £ the Came Elec. & Trac. Co., the Cairo City Gas Co. and the 

Oatiro & Louis Ry. Co. The Cairo Elec was a consolidation 
of the cept Electric Co. and the Cairo Electric Light & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 9 miles of track in Cairo, together with the electric lighting and 
power plant. 22 cars. Furnishes city with 341 incandescent lights; also 
supplies 40 commercial arcs. 

+ yg St AND BONDS— Date. Interest. Outstanding. Maturity 
Btock, com., $1,000.000 ($100) All owned Py, noise Power & Light ‘Corp: 
Cairo Ry&Lt M $1,000, gnttl 1908 5¢ Dec 
Preferred stock $366 ,000— ll owned ry Illinois Power & Light Corp. 

Bonds.—Have betterment and sinking fund of 14% annually of issued 
and outstanding bonds, $25,000 (not incl. in amount outstanding) ~held 
in sinking fund.—V. 88, p. 293, 374. 


(4) OMAHA & LINCOLN RAILWAY & LIGHT CO. 
Controlled by the Illinois Power & Light Corp. 
ORGS MISS TION -—Incorp. in Nebraska in July 1913 as successor 


to the Nebraska Trac. & Pr. Co. All the outstanding stock is owned by 
the Illinois Power & Light,Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
gaye ag from South Omaha to Fi gue 12.5 miles. 


e. Interest. Outstanding. Maturity. 
O18 5g A-O $50,000 Oct 1 1938 
Int. at Central Tr. Co. of Iil.,Chic., Trustee. 
Bonds aan to call on any interest date at 105 and interest. 


EARNINGS.—For calendar roe 1923. gross, $217,782; net, $53,416 
In 1922, gross, $205,730; net, $60,54 


(5) TOPEKA RAILWAY & LIGHT CO. 

Merger. &c.—In April 1924 bel Topeka Ry. & Lt. Co. and the Atchison 
=. S & Pr. Co. were mer into the Kansas Public Service Co., which 

1 a the stock of the Topeka Edison Co. and the Topeka Ry. Co. 
See V. 118, p. 1775, for details. 

ORGANIZATION .—Incorp. in pane and owns the Topeka Edison Co. 
(V. 92, p. 730) and Topeka Ry. Co 


STOOK AND BONDS— 


Date, Interest enttne. faturity. 
Capital soe fl owned a by Illinois nee & Light 
1st lien & ref M F-A 


7 600.000 g\ i 1916 5g 355,700 Feb 1 1933 

TO FEN. 0 606 ,acc)c*&r*/Int. in N. Y., New York Trust , Trustee 
mortgage Ses 5 J-J 650,000 Sept 1 1939 

ch sg Int. at Cont.&Comm.Tr.&S.B., Chic., Trus 
capital stocks stocks 


—The lst lien and ref. bonds are secured by pledge of the entire 
Ay bonds 
cost of 


subsidiary cov. $1028.04 1 S81 ,000 underlying issues, all the bonds 


reserved to acquire or retire under- 
ar eh Sitiens aml Le and impts. to 
earnings are 


aural 


$4,152,000 may be issued to the extent of 80% 
© pro LA, A, < anges. tncl, t fy 


re rod. ail of 


amount of 
on wae 


ted 3 
outstanding retired Feb. 1 1S" 

cuaking fund Oct. 1 1924. $121,000 bonds in fund are held 
Edison Co. bonds have a sink. fund of $65,000 ann., 
pa ble T Dec. t , $225,000 have been retired and $65,000 are held alive in 
rink. fun nee FF — the 2-year period ending Ma 2 > seis. ous and 

durlag each 2-year period awyenen a ng, 124%, of the combined ann ae 
m an amount averaging of the com ann gross 

Gansu oft subsidiary cos. V. 104, p ’ 
» $1,515,637; net, 


EARNINGS. —Year ending Dec. 31 sons, 57.- 
460: int., $149,746. In 1922, gross, $1,462,412; net, $405,277; int., $152.- 


PROPERTIES.—39 miles of electric street railway, largely 70 to 79-lb. 


T rome 51 double and single-truck motor cars, 28 t pte pee power plant 
F wenpone | § ty, 5,893 h.p.; 255 miles of power and | ight distributing 
meters; exhaust wee 5 for heating purposes; mis- 


cellaneous real estate.—V. 104, p. 74; V. 118, p. 1775. 


000 Dec 11936 | 


| 





(a) TOPEKA RAILWAY CO. (Subsid. of atin Ry. & Lt. Co.). 
Merger .—See Topeka Ry. & Lt. Co. above. 
ORGANIZATION .—Incorp. under general railway laws of Kansas in 





| 1892: in 1903 absorbed the Vinewood Park Ry. and made a new mtge. for 


| rates to where company will earn less than 10% on stock. 








$1,250,000. On June 4 1903 obtained a new 30-year franchise, running from 
that date, with the provision that $400,000 be expended within 3 years on 
the system. Also has secured franchises in perpetuity on county roads 
now occupied, with privilege of hauling freight. City agrees never to reduce 
The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon 
ex —~jug of franchise city has the right to acquire the te gin put not 
before. . 76, p. 866, 1302. On June 26 1916 author capital stock 
was athe from $1,250,000 to $2,250,000. V. 103, p. 62. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock all owned by Topeka R = & lim Co. 
gold 5 ¢ J-J 863.000 Jan 1 1930 


First mtge $1,250, $ 
Ce Bt sostdnsammad cttf \ it nt atCont. “SCemm. Tr.&S.B.,Chic., Trus. 
Bonds.—Remaining bonds are reserved for 80% of cost of new power 
house and for betterments and additions. Subject to a | at 105 and int. 
$240,000 have been retired. A sinking fund began Jan. 1 1910, which is 
sufficient to retire $15,000 per annum at 105 and interest. 
EARNINGS.—Included in Topeka Ry. & Lt. Co. 


ROAD .—Included in Topeka Ry. & Lt. Co. above.—V. 118, p. 1775. 


(6) WICHITA RAILROAD & LIGHT. 


ORGANIZATION .—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered Asa a 20-year contract for 
purchase of power from Kansas Gas & Elec. Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock—Owned by Illinois Power & Light Corp 
Ref. & cons M $1,500,000 g_tf 1907 5g recy $1,191,000 Oct 1 1932 

Bonds .—1\1st MM. bonds are subject to call at 105 on 6 months notice. 


ROAD.—Owns 37 miles of trolley track in Wichita, Kan., inclu 
double-track bridge over the Arkansas River and extensions to Wonderla 
Park and Fair Grounds; 107 cars.—V. 118, p. 1270, 1776. 


(7) ATCHISON RAILWAY, LIGHT & POWER CO. 
Merger .—See Topeka Ry. & Lt. Co. above. 


ORGANIZATION .—Successor in 1895 of the Atchison Ry., Elec. L. & P’ 
Co. Controls electric railway, lighting and gas properties of Atchison. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock—Owned by Illinois Power rs Light Corp. 
$650,000 Nov 1935 


First mtge $1, tf 1910 5% 
Bonds .— Sinking fund, $10.000 per annum, peepee Nov. 1: $100,000 
nd Oct. 1 1924. 


(not incl. in amount outstanding) held alive in 

ROAD .—Operates 9 miles of track. 26 cars. Supplies city with 99 
arc lights and 109 incandescent lamps; also 8 arcs for commercial et ¥ 
3,053 electric and 2,427 gas meters in use.—V. 113, p. 2184; V. 118, p. 177 


(8) DES MOINES & CENTRAL IOWA ELECTRIC CO. 


ORGANIZATION .—Controls the Iowa subsidiary properties of the 
Illinois Power & Light Cor Controls the Des Moines Electric Co. and 
the Oskaloosa Trac. & Lig t Co. The bonds of this co. are secured by 
pledge of $1,346,000 gen. mtge. 6% bonds of the Des Moines Elec. Co. 
(total out) and ail the com. and pref. stock of the same co. Also $207,000 
— mtge. bonds and all the stock of the Oskaloosa Trac. & Light Co. and 

nds of various other cos. in an aggregate amount of $90,000; total of 
bonds pledged, $1,643,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Properties include the electric light and wer companies, serving Des 
Moines, Oskaloosa, Colfax, New Valley Junction, New Sharon, Prairie 


| City and Montezuma and the street railways in Oskaloosa. 


STOCK y ty BONDS— Date. Ii terest. Outstanding. Maturity. 
Com stk $1,000,000 ($100) ___ All owned or controlled by Ill. Pr. £ Lt. Co 
Sk fd gold bonds S10 000, 000 [ 1913 


5 & 6 g M-S $1,170,500 Sept 1 1937 
($500 & $1,000) red at 105_; Interest at First Nationil Bank, New York, 
or the Centr il Trust Co. of [ll., trustee. 


Des Moines Elec Ist M $5,-{ 1908 5 M-N 3.773.000 Nov 1 1938 
000,000 ($1,000) s f tf \Interest at American Trust Co. , Boston. 
Bonds .—Additional sinking fund gold bonds can only be issued for 80% 

of the cost of improvements, &c., to the sub. cos., and ertain other restric- 

tions. Annual sinking fund of 1%% of bonds out cbegan Sept. 1914 

$44,500 are 5s and $1,163,500 6s. 

Des Moines Elec. Co. lst M. bonds are subject to call after Nov. 1 1914 
at 105. Sinking fund 1% of bonds Nov. 1 1914-21; 14% 1926-31; 2% 
1931-37. $344,000 retired by sinking fund. 

EARNINGS.—Of sub. cos. of the Des M. & C. I. E. Co. for 12 mos. 
end. Dec. 31 1923, gross, $2,768,647; net, $1,227,047. 





COMMONWEALTH EDISON CO. 


ORGANIZATION .—Incorp. Sept. 17 1907 as a consolidation per 
in V. 85, p. 162, 724. In 1913 acquired (by consolidation) C ‘osmopoli itan 
Electric ‘Co. Franchises expire 1947. On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
receipts during the life of the franchise of the old Commonwealth Electric 
Co. be paid to the city, and providing that the franchise be extended to 
include all of the subsidiary companies. Maximum rate was reduced on 
Aug. 1 1923 from 9 cents (net) to 8 cents (net). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls practically the entire electric lighting and power business of Chi- 
cago, serving a population of about 3,000,000. Has 8 generating stations 
and 72 commercial substations; total present rated capacity, including 
storage batteries, being about 1,013,000 electricalh. p. Out ~y in 1923 was 
2,573,287,000 k. w. hours. Customers Sept. 1 1924, 728, 

The new Calumet generating station in South Chicago = practically 
completed during 1923. This plant has a total rated capacity of 187,000 
k. w. Work is also under way on the great Crawford Ave. generating 
station, which will have 213, 1 h. p. in its first section alone, with possible 
ultimate rating of 1,000,000 h. p. 

The stockholders of record April 1 1924 were given the right to subscribe 
at par at for additional capital stock in the ratio of 20% of their hold- 


lan 


ings. » Pp. 1524. 
mee, ae BON DS— Date. Interest. Outstanding. Maturity. 
Stock $100,000,000 ($100)__-. ---_- Q—F $83. 543,100 Nov '242% 
Commonwealth Elec Ist mtge| 1898 5%M-S_— 8.000.000 June 1 1943 
een eeed........ c*tf {Northern Trust Co., Chicago. Trustee 
oo. ith Edison Ist Mi 1908 5 nf. M-S ‘45,774, A zoe 7 "1943 
ES Hes ae rw. aa Chicago, tr 
Guanemrelas Edison Ist M\ 1908 yy t_ 000 ,000 boy 1 1943 
(i O90) O08... ..4-.-222 tf { Northern rust. Co. Chicago, trustee. 
First mortgage coll Series ‘‘A’’} 1923 5¢J-J 5,000,000 July 1 1953 
"OE sncncale se atind m4 5¢J-D 13: 000,000 June 1 1954 


. Merchants’ Trust Co., Chicago, trustee. 


Bonds. —Additional poe 5s of 1908 are issuable for not ex- 
ceeding 75% of - os qutenatons and improvements. Redeemable at 110 
since Sept. 1 1918 v2 4; V. 83, p. 326; V. 85, p. 163; V. 88, p. 55, 
103; V. 90, 40: : 1351, 1440. A block of $7,143,000 of gh 
bonds was offered in ‘shee 922 155, Bi 2371. In July 1921 sold $6,- 

irst mtge. 6s. V. 113, ‘aor he Commonwealth Elec. Ist 5s 
of 1898 and the Commonwealth Edison ist 5s & 6s of 1908 are all secured by 
the same mtge. In addition to amount outstanding $30,000,000 5s of 
1908 are pledged as security for the lst mtge. coll. Ser. ‘‘A’’ and Ser. ‘‘B’’ 
bonds. nt. on all issues payable in N. Y. and Chicago 

The Ist mtge. coll. bonds are issuable in series, with” cache rate of int., 
demption sinking fund, &c., as directors shall determine. Ser. “A” ‘ae 
Ser. ‘‘B"’ secured by deposit of $30,000,000 ist 5s of 1908. Ser. ** An and 
Ser. ‘‘B’’ bonds are call. at any time on 40 days’ notice at 110 and int. 
Int. payable in N. Y. and Chicago. 
117, p. 2775; V. 119, p. 698. 

a — * be 09. 1910. ‘11. 
Per cen 1% 5% 6 6(Q-F) by 
esp” 10% paid in stock to holders of record -Oct. 


Free from Penna. State tax. 


"14t v et 
8 (2° 
V. 


ta 


,s 
o 


97, 


7 7K 8 OY OF 
0% paid in stoc sors Pp. 
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Rnb sete 
In Chicago 


F the 42,500 investors who own the Capital Stock of the 

Commonwealth Edison Company more than 85% are 
residents of Chicago, and hence directly or indirectly are 
customers of the company. 


Here is a practical working out of the Customer-Owner- 
ship idea—bringing the Company increased public under- 
standing and good will, and supplying the investors of Chicago 
with an opportunity to invest safely in the company that 
supplies their electric light and power. 

Quarterly dividends—now at the rate of $8 per share per 
annum—have been paid without interruption for 35 years. 

The Company owns and operates the world’s largest 
steam-driven central station system. 


Customers total more than 730,000. 





For additional information write for a copy 
of our 32-page illustrated Year Book. 
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72 West Adams Street, x ai 
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REPORT.—For 1923, in V. 118, p. 1017. - showed: 
Calendar Gross Neat Int. Divi 


Balance, 
Year— Earnings. Income. nded Debt. Sg aon. 
SE coon $49 .136.042 $10.6. 730 "$3 082 $i $5 9 002 $2.163.115 
See 43.107 .956 4596 3.0 602.416 1.673.959 
pease s: -Ase- 831 8: 326 827 2. R34: rrr 


4307128 1.059.659 
7.232.001 2.523.600 3.955.600 752.801 

OFFICERS. Tree. Samuel Insull; Sec. & Asst. Treas., John W. 
Evers, Jr.: Treas., Geo. W. Williamson. Office, 72 West Adams 8t., 
Chicago, 1i1.—Vv. 119, p. 698. 
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THE EAST ST. LOUIS & SUBURBAN CO. 


The North American Co. owns more than 99% of the com. and pref. stock. 

ORGANIZATION .—Incorp. in Delaware Jan. 7 1914. A holding co. 
having acquired title to all the o prepares of East 3t. Louis & Suburban Co. 
(incorp. under the laws of N. Sept. 12 1901). 

The co. owns all of the vutstandiug capital stock (with the exception of 
directors’ shares, and bonds, as stated, of the following companics. The 
my ledged with the St. Louis Union Trust Co. as collateral for the 





East uis & Suburban Co. coll. trust bonds are also shown: 
Stocks Bonds- 
Owned Pledged. Owned, Pledged. 

East St. L. & Spwtes Ry__$3.850.000 $3.824.300 $4.000.000 as R34 .000 
East St. Louis aa. Se -.---- 1,940,000 1,805.500) 1.910.000 799.000 
Bt. L. & East St. i. Ry.. 5600000 499 500 500.000 ar + ++ 
Bt. L. & Be New thie El. Ry 750.000 ; F 750,000 750.000 
East St. L. Light & Power Co. 1,200,000 Pe. ~@eeese -* anpebes 
Alton Granite & 8t. Louis 

Traction Co. <a 664.000 ~=—sc ....-.-.-- 

do 10-yr. 5% gold I Pe ea OO a 


Alton Gas & Elec. Co.— 
5%, preferred stock... ... #24 000 
Onesmun stock Rotem di 575.000 
10-year 6% gold i: 6g gph Oo epee panne 
* Halance of $74 000 owned by Alton Granite & St. L. Traction Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above companies own and operate al! electric railway lines in East St. 
Louis and Altop and interurban lines to Belleville, Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Brooklya, Venice, Madi- 
et Granite At. and Alton, and the onl ar ge | line across the Kads 

Bridge; connecting East St. Louis with St. Louis Cars are operated over 

ridge cadar t a 50-year exclusive contract eee in 1952. Through 
arrangement with Illinois Traction Co. the interurban cars from Alton are 
run into their terminal in St. Louis. Also do entire gas, electric lighting and 
pore business in East St. Louis and the electric lighting and power business 

Alton. Operates 127.2 miles of single week. of which 4 miles operated 
under lease. Owns 129 passenger cars, 814 f reight cars, 23 service and ex- 

press cars, 5 gasoline buses, 2 electric and 2 steam locomotives. P. ers 
Perried in 1923, revenue, 21.09 092 g One: transfer and others, 6,119,663. as 


two wer stations wi 0 k.w. capacit Has 95 miles of hish- 
conetken <—yo-w OF pt, 8 “ he 


Light & Power Co. (Mo.). 


Franchises in East St. Louis, Edwardsville,” Collinsville and Belleville 
expire in 1947, 1948 and 1952. The Alton railway, electric light and power 
franchises expire in 1948; che Alton gas and steam-heating franchises are 
Peper Granite City and Madison franchises expire in 1925, Brooklyn in 

921. The Interurban line t Alton, outside of city limits, is nearly all on 
rivate right-of-way. County franchises covering remaining ———- 
ines expire up to to 1948. Electric lighc and power franchises in 
East St. Louis expire 2007. 

Sub Company Receivership.—In Sept. 1920 Fred E. Allen, St. Louis, 
and W. H. wot! da were appointed temporary receivers ‘made permanent 
in Feb. oo. 112, p. 744) for the Alton Granite & St. Louis Traction 
Co. on petition of the bondhol Iders, alleging defaultinint. V.111, p. 1083: 
V. 112, p. 744. The Alton properties Oe ea being yon by the 


receivers. 
1 1919 on the A. & St. L. 


contracts for power with Union Electirc 


Interest Payments.—The interest due Feb. 
Trac. Co. 1st conso] 5s was paid ip Aug. 1919. The interest ~&, ous: 1 
Lig | 7, ald Feb. 1 1920. None paid since. V. 111, p. 1751; V. 113, 

» under “Sub-company Receivership” above.) 

oe AND Ooo ai00) Date. Interest. Outstanding. Maturity. 
Common $10,000,000 ($100 $6,000 f : 
First pref 6% cum-. ---- 

Preferred $6,000,000 cpt es 
Convertible, bonds $2.500,000\ 1921 8 J-J ba 1,815,400 Jan 1 1926 
e ($100 psoe & $1. tan od mae Oe for Ins. got. & G. yy a Ly 

ollateral trust mor 000, ri) 1 1932 

000,000 gold ($1,000) _c*tf{ Interest at 4 Louis Union Tr. CoP. Trustee. 

or at E. W. Clark & Co., Philadelphia. 
AG & St Louis Trac Co Ist{ 1904 5e@F-A 2,496,000 Aug 1 1944 
consol M, $3,000.000 gold{ Int. at Nitaols State Tr. Co., East St. Louis, 

|” apatites sear e*tf| Trustee, or at National City Bank, N. Y. 
Alt G & St L 10-yr notes__-__- 1917. 5J-D 100.000 June 1 1927 
Alton Ry & Lllum first mtge) 1895 & g A-O 250, ~ Oct 1 1939 

$250,000 g ($1,000)._c*tf/Int. at Bankers Trust Co., N. Y.. Trustee. 
Alton Ry Gas & Electric C 70 1899 5“ A-O 250, 096 Oct 1 1939 

mtge $500.000 ($1 .00u) Int. at Equitable Tr. Co., N. Y., Trustee. 
gold (closed) ____....c*ntf No oe, furcd; a ‘cannot be called. 
~_ St L Lt & Pow 1st M{ 1910 5¢3-D 172,000 June 1 1940 
g guar p & i ($1,000) c*tf{ Int. at Mercantile ye Go” St. Louis, Trustee 
‘hase Nat. Bk., N. Y., “and at co.’s office. 

Stock.—The 5% cum. pref. may be exchanged at any time for 50% of 
6% cum. pref. and 50% com. stock. The 6% pref. takes precedence both 
as to dividends ae aeons over the 5% pref. ana the common stock. V. 97, 

. 1822; V. 98, p. 155. Remaining $4,000,000 common stock reserved 
‘or conversion of Pe "pref. stock and convertible bonds. 

Bonds.—Coll. trust bonds are yee on any int. and 
at oa four weeks’ notice. See Me 76, p. 382. d oe oe 

e conv. are conv e into an ual amount of 6% cum. pref. 
stock and is addition 7 Bt oy in com. ave A semi-annual sinking vund 
of $50,0L0 began Aug. 921 for the purchase of bonds at not exceeding 
102% in 1921, 102 in 1oho? 101% in 1923, 101 ia 1924, 100% in 1925. 
se 000 retired. Red. all or in part at any time at prices named. V. 112, 

$500,000 of the Alton Granite & St. Louis Traction Ist consols are 
reserved for prior liens. They are also a lien on property of Alton Gas & 
Electric Co., which was owned by the Alton Gravite & & St. Louis Traction 
Co., when the mtge. was made. $566,000 of the bonds have been assumed 
by the Alton Gas & Electric Co. No siaking funds, tut bonds are subject 
to. call < any int. dave at 110 and int. upoa 90 days’ 

The Alton Ry. & Lllum. lst M. 5s 
"East ‘Souls Ligne & Power bonds are, quaranten 

u ‘ower nds rinci 
interest, Ly endorsement by East St. Louis & 3u he callable at Ts aa and 
int. on any int. date on 39 days’ notice. Auth. e unlimited, but addi- 
tional bonds are issuable only for yn ty Ko 8, of eT cost rs add’ ns and impts . and 


only when earnings are at \% times 
} ovphy Ay fy my ey int. charge on bonds 


EARNINGS of cpesating compantes for 12 months ending Dec. 31 


(excluding Alton Cos.) 

Year ending _ i. 
1 _ $4.411.317 $3390 6 635 $1 rer 682 . 657 * s538 125 
1922.----- reve 2. 790. 7 1.:122:094 ‘423 a7 
ines 3.818.302 2.646. 1,171,792 $34 'sa5 617 


OFFICERS.—Pres., F. L, ica N Ps Be an | a Grete: V.-P., 
Egan; Bec. J. F. F He pas: 


Burdick Via pi 1052, 2 Said: V , i 1407, 1650; 
Pp 
V. 115, p. i2%0, 1320, 1837, T2477: . 117, p. 1555; V. 118 ». 1772. 





KEWANEE PUBLIC SERVICE CO. 
He a A eRe iE NSS aires uate te Drop 
Ry. interurban line be AY Galesburg Rewanoo Bloc. | Le. 
pM LD ay RT co.s subsidiary, 


notice ‘ 
lly matured Oct. 1 1915, but 





| 
| 





the Kewanee & Galva Ry. For of Galesburg & Kewanee Elec. Ry. 
see “Electric Railway’’ Supplement Apr. 26 1924. 

FIELD OF OPERATIONS AND CHARACTER OF Soe 
The electric pro jes include a generating station in Kewanee wi 
capacity of 1.500 k. w. and a Y oc™ A yy from the Ci 
Kewanee having a capacity of 1 k. w he cities of Kewanee, £ 
field and Neponset are connected bya transmission line 14 miles in length. 
The zas properties consist of a combined coal and water gas we located 
in Kewanee, with a dail mosetetames capacity of 600, 
with holder ca ty of 350.000 cu. There are 61 miles fs gas mains. 

e street railway propert a. hy of approximately 7 miles of track 
poanaes within the City of Kewanee. The inte: urban railroad is operated 

y the Kewanee & Galva Ry., a subsidiary, over its own right-of-way. 
44 9 miles in length, connecting Kewanee and Galva. 
Franchises.—See V. 119, p. 203. 


STOCK AND BONDS— Date. Interest. Ceene. Maturity. 


Com stock (no pir) 10. 000 Ge. otée i ctniidins SOG eanxectoalm 
Pref 7% cun $709.0% ee re Tae oan ane Pereeges* «4 
lst mtze Ser ‘‘A”’ (3199, $509) 1924 62e@J-J 1,200,000 July 1 1949 


& $1.000) gold._._____c*tf| Peoples Tr. & 3. B. of Am., Chic., trustee. 


Bonds.—\1st mtge. p-ovides for sink. fund of at least 1% of aggregate 
prmctpel amount of the bonds, payable on Jan. 1 of each year beginning 
. Ser. “A” are red., all or in part, on any int. date on 30 days’ notice 
on or before July 1 1934, at 103 & imt.; thereafter on or before July 1 1939, 
at 104 & int.; thereafter, on or before July 1 1944, at 102 & int., and there- 
after’ on or before Jan. 1 1919, at 100% & int. Int. at office of trustee in 
Chicago or Equitable Trust Co., } . Penn. 4-mill!l tax fecandiae. In 
July 1924 Spencer Trask & C ‘o. off red $1 4 090 lst mtge. ; “a 
6s at 95 & int., ee ee ee Vv.119 203. 


OFFICERS.—Pres., B. F. Lyons.—V. 119, 4 203. 





MISSISSIPPI VALLEY RAILWAY & POWER CO. 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the 
Rock Island Southern Ry. the Aledo Terminal Ry., the Rock > Aiexis 
Ry. and the Edwards River Power Co. (all formerly operated by the Rock 
Island Southern Ry.), as per plan of readjustment in V. 101, p "449. Under 
the plan acquired all the com. and pref. stocks of these Companies and 
$1,.341.200 (out of $1 873.200) Ist aaah. bonds of the Rock Island Southern 
Ry. and $415,000 Aledo Terminal Ry. Ist mtge. bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Runs north from Monmouth to a connection with the Chic. Rock Island & 
Pac. Ry. at Monmouth Jct., 31 miles, and thence operating into city of 
Rock Island, a distfnce of 22 miles, over line leased for 25 years from C. 
1. & P. Ry., which has been electrified. Also 7 miles from Gilchrist Jct. to 
Kiedo. Total miles of single track operated, 66.29. Has oo ge for 
Davenport, Ia., Moline and Galesburg, Ill. 10 pass., 243 freight, 2 express 
and freight, and 7 work cars: 7 steam locomotives. 75-85-Ib. rails. Also 
operates the power houre located at Edwards River. 


Default—Interest Funding Plan.—Being in need of at least $150.000 for 
the rehabilitation of the Rock Island Southern Ry. property. and finding it 
inadvisable to sell additional prior lien bonds in view of the unsettled finan- 
cial situation, the Miss. Valley Ry. & Pow. Co. entered into an agreement 
with the holders of the $532,000 Rock Island Southern Ry. bonds not owned 
by which the Gate of payment of interest on those bonds and the sone + 
by the M. V. & P. Co. will be extended for 3 genes. The M. R.&P 
Co. being wiihans funds to pay the interest due July 1 1917 on ay ist & ref. 
5% bonds, holders of said bonds have been requested to exchange their 
coupons for the 3 years beginning July 1 1917 for bonds of the same issue, 

ar for par. The ee rior lien bonds are to be canceled. For 

urther details see V. 105, 


Sale of Collatcral.—The ohn and principal due June 1 1917 on the 
$266,000 coll. trust notes of the R. 1. Southern a remaining unpaid, the 
$532.000 Ist mtge. 5% bonds of that company pledged as collateral were 
sold at hotetasure Aug. 27 1917, presumably to the committee for the note- 
holders. Compare . 105, Pp. 607. 


Sub. Co. Recelsershig. —lIn April 1920, Judge Martin J. Wade a petntes 
©. N. Abbott and C. H. Bacon receivers for the Rock Island 
Ry. V. 110, p. 1642. 


STOCK AND powve— Date. Interest. Outstandi 
Common stock $2.500.000 $2. 
Preferred stock $2,000,.000_...---- -.-----.- 
Prior lien bonds $300, 000 Ist{/ 1915 5J-J text 
refunding mortgage ($100. 0, 1915 54J-J ab t-800,000 July 1 1945 
Oe a ee oe en Int. at Columbia Trust Co., N. Y., trustee. 
Rock Island Snithern Ry.— 


Ist mtge $2,500.000 (Sa08} | 1908 5eJ-J 1,873,200 Jan 1 1947 
$500 and $1.000) ¢_---- tf \Central Trust Co., Chicago, trustee. 


Bonds.—Provision is made for the retirement of the prior lien bonds out 
of the sinking fund or by the sale of other bonds, the bonds taken in ex- 
change for the old securities then becoming an absoltue first lien. Addi- 
tional bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. 

$1,341,200 of the R. I. Southern Ry. bonds are owned by the Mississippi 
Valley Ry. & Power Co. 

Lat’st Earnings.—For cal. year 1919, + from: $310, gs a after taxes, 
$61,092. In 1918, gross, $321,059; net taxes, $54.3. 

OFFICERS.—Pres., J. A. Hanley, Davenport, toon -., tT. Fv, 


Geyiee. Pisvebureh: Sec., M. A. Walsh, Clinton, Iowa.—V. Vion p. 449; 
. 105, p. 607; V. 110, p. 1642. 


Maturity. 


CHICAGO SURFACE LINES. 


Under Yl title of Chicago Surface Lines the properties of the Ohicago 
Railways Co. and the Chicago City Railway Co. are now benny 
as a si system under the control of a joint board of operation in n accord- 
ance with an agreement between the two companies and the unification 
ordinance which yor effective Feb. 1 1914. White under the terms of 





-this ordinance and the agreement the con of the 2 Pas remains 
entirely and distinct. the combined earn vided upon an 
For the two years ending Jan. 31 ii 1916 the he Chicago cases 

_ feceived as its share 59% of the income remaining - 
ment of all o ing ex . including taxes maintenance tee eee 


and 
to the Chicago City Ry. OCo., including the 
—} Ry. aud the thern R 


with Feb. 11916 sad until the expiration of ite ta franchies in 1927 *t 
Cufeago Railways Co. will receive 60% of the so-called “‘residue receipts.” 
and City Ry. (inci see Oatames & South Oniccer aud 
the Southern Street R . plan Lene Suit tee Gan 
throughout on surface also through routi ears from one 
division of the city to See details of the ordinance and the 
. Se, cease Geese af Des, 2 1918 ta V. 98. p. 

order tate Attorney quo warran' 
ceedings to q of unification ordinance was io 


Dp. 1822. 

— Subway System.—See V. 112, p. 61; V. 114, p. 304, 1406, 1532; 
v.11 1631. 

M nici .— See Vv. 117, . 85. Agreement on 
~~ By, 2 Vv. » Pp. i » 


REPORT.—Of entire ar for years os Jan. 31: 


1922-23 ...-. 56,103.062 44.416, 4590-753 11.686.992 4.674.797 7.012.1 
1921-22... 60,343,733 46, Hite 150 13,827,583 5.531.033 8,296 
Board of Operation a H A. 


hairman, enry Bla aa fe 
%.S. Rawson, Wallace Heckman, B. E. Sunny, H. "Hl Hettler, Frank 


Executive Commitiee.—Ohairman, Henry A. Blair; Leonard A. Busby and 
Wallace Heckman. 
-Pres., G. A 


a. —Pres., H. A. Blair; V 
. Aud., Jno. J- Doce 


A. Richardson; 
_ M. B. Orde: Gen. Vv. 11d 5 BI. 
"1650 1704 x 2011, - Vis, 985. 163 


S07. O44, 708. 


Vv. $25, 1285. 1532} 117, p. 85, 439, 1883, 1992; ‘V. 118, p. 2823. 
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CHICAGO CITY & CONNECTING RYS. 

Ordinance to Unite Surface and Elevated Lines.—See “‘Chicago Elevated 
Railways” below.— 

ORGANIZATION .—A collateral trust. Formed in 1910 under a trust 

ent, to take over the stock of the Chicago City Ry., together with 

© securities of the Calumet & South Chicago Ry., the Southern Street Ry., 

the Hammond Whiting & East Chicago Ry. and the Chicago & Western. 

These pro es compre approximately 512 miles of street railway in 

Chicag: 


i 


Pp 
southern division of Chicago and vicinity. See outline of plan in V. 90, p. 
. . . Trustee, o Title & Trust Co. 
On April 19 1913 tne ill. Su Court affirmed the decision of the 
Court of Cook County {n the suit : Pd Cnegane H. Venner 
P 


E 


the qprocmens dated Jan. 9 crea the C 0 
ys. Collateral Trust (V. 96. p. 1 . 1627). D 
U. 8. Supreme Court, but in Nov. 1914 suit was 

Ry.” in V. 99. p. 1527. 
Outstanding. 


Interest. 
sa 50,000 shs. See text. 
em s-a 250.000 shs. See text 
1910 5A-O $20,826.000 Jan 1 1927 
Int. at Ist Tr.&S.B.Chic., Trus.,orinN Y. 


Preferred participation shares have no mas 
erential cum. divs aggregating $4.50: also 
° have received $4 in any year the remaining 
exceedi year $1.000.000. shall be paid ratably, % to 
- and % tocom.. butin no case will the pref. certfs. be entitled to more 
$7 each per annum; also have D em upon distribution of trust 
to the amount of $100 each and accumulated dividends. Listed on 
Ohicago Stock Exchange. In July 1918 che div. due ou one pref. partic 
was deferred. Not paid to Oct 1 1924. 

-—COCvupos bouds in denum. of $1 ,0U0; registered bonds $1,000 or 
multiples. A sink fund of $105.000 of bonds p. a bewan Mar. 1 1915 
Bonds are redeem. for thes. f., or as a whole, at 105 and int. $1,174,000 
redeemed as Oct. | 1924. In case of purchase of property of the Chicago 
y of Chicago, or 


of 
Ry. by Cit termination of trust agreement of Jan. } 
910, then Renae are redeemable at and accrued int. See V. 90, p. 558 


are listed on N. Y. and Chicago stock exchanges. V.94,p.1118 
Stocks and Bonds Deposited to Secure the Coll. Tr. Bonds 
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par). a Bonds (par) 
i i 16.971. N 
Calumet & South Chicago Ry 7277777 519:000 000 Prec aca 
Sou A le net ete paa I peta 
Hammond Whiting & East Chic. Ry_. Mate =< = 4 *1,000,000 Ist 
Fel mc imuer nnn $30 .443,900 $1,000,000 


these respective issue of bonds 
as ap entirety may be converted into capita! stock of the respective 
to an equal amount. 
ds.—On pref. part. ctfe. $2.25 per share was 
from June 1910 to and incl. July 1914. In 1915. $2 59. 
In 1917, Jan., $2 25 (V. 194, p. 72): July, $1 50. 


paid sermi-an. 
In 1916, $1 75 


In 1918. Jan.. $1 50. 
None since; V. 106, p. 2755: V. 108, Pp. 77. On common participating ctfs. 
#} per share wa; paid semi-annually from June 1910 to and including 
uly 1912. None since. 


REPORT .—For calendar year 1923 (V. 118. p. 427): 
. Bond 


noome Bend vther Divs.on Surp 
Yr. Dies. Other. Gross. Interest. Red-mp Ded. Part. Shs. Ine. 


1923.1,139.514 112.746 1,252,260 1.046.550 105.000 56.666 None 44,0413 
1922.1.215.514 76,840 1.292.351 L.U51,800 105,000 42,353 Noue ¥%,20! 
1921. 1.200 514 19s 474 1.418.088 1.057.050 115.000) 48.084 None 207 054 
Committee.—Chairman, B. E. penny. 8S. M. Felton, James B. Forgan 
John J. Mitchell. Samuel [nsull, John A. + poor, Edward N. Hurley, Frauk 
Q. Wetmore and L. A. Busby. V. 110, p. 167: V. 112, p. 253. 
OFFICE KS —sSec. & Ireas., H. J. Tausiey.—V. ion p. 1164: V. 109 
e 1979: V. 119, p 167 359 660: V 11% pv 25% 371, 12390 V 113, p. 580, 
- 114, p. 304. 408. 634; V. 116, p. 513, 2388: V. 118. p. 427. 
1) CHICAGO CITY RAILWAY. 
nified Oneration of Surface Lines.—See “Chicago Surface Lines” for 
details of unification ordinance under which the lines of this company are 
operated jointly with those of the Chicago Railways Co. as a single system 
under the control of a joint Board of Operation. 


ORGANIZATION .—Incorpurated tp Fev. 1459. and has extensive sur- 

face road privileges in the south division of Chicago. Has a contract ex- 

Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 

ts entire power requirements. The railway has abaudoned its producing 
plants but retain. its distributing plants 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(Incl. Southern St. Ry.). Co. owns 349.72 miles of single track, all now 
operated by electricity. System covers the South Side of Chicago, extend- 
ing from the centre of the business district south to 79th St. and between 
the South Branch of the Chicago River and the Lake. 

Ordinances and Franchises.—On Feb. 4 1907 ths City Council passed 
Ordinances providing fur 4 settlement of the frauchise question nese 
ordinances were approved at the city election op April 2 1907 and formally 
accepted by the company's buard of directors op April 15 1907. Sulit to 
eet aside franchise was dismissed in April 1912. V. 94, p. 11!5%. An ex- 
tended outline of these ordinances, one to the Chicago City Railway Co. 
and covering the lines operated by that company, and the other to the Chi 
cago Rys. Co., and covering the lines of the former Chicago Union Tractlon 
Co. (now the Chicago Railways Co.), was given in V. 84, p. 1123. The value 
of the tangible and intangible property of the Chicago City Ky. at date of 
the ordinances was fixed at $21.000,000. The city or any company au 
thorized by it ts giveo the right on Feb. 1 or Aug. | of any year, on siz 
months notice, to purchase the entire property of the two systems, or either 
of them. at their value at date of ordinance, plus “the cust of rehabilitation 

extensions, jucluding fair allowances for construction, profit and 
. But if the properties are acquired for operation by a pri 
vate corporation. fur its own profit, the purchase price is to be increased 

Fo—bdarring the case of a private company which might be willing to 
turp over Ww the city al! profits above 5% on the cust of the investment 

companies are limited during their operation to an interest return 
upuo the agreed value plus the cost of rehabilitation and exten 
All net profits above this are to be divided on the basis of 55% 
city and 45% to the companies, but a deficit in auy year is to be 
le good out of the profits of subseyuent years. After Apes 15 1910 the 
panies are requi tw set aside 6% of the grouse receipts fur maintenance 
repairs and an additional 8% of the gross receipts to cover renewals 
a. Whatever portion of the two funds is not used remains 
tb aud passes tou the y or its licensee upon purchase. But ff 
the two funds are nut sufficient 


or the purposes named, the companies 
ere obligated to «apply additional funds. The franchixes granted by the 


Purchase price of ths property Jan. 31 
1924, $55.485 nd 


101. 

Oo Jan. 2¥ 1912 Ow Council passed an ordinance providing for the ac- 
0 by Chicavo City Ry. of city lines of the Chicago & Southern Trac 
" . 94. p. 344. 629. he latter was suld at foreclosure in Feb. 1912 
The lines outside the city were taken over by the (hic. & interurban Ry 

Deciston as w Regulation.—See “Chicago Surface Lines.” 
STOCK AND BUNDS— Date. 
. $18,000,000 ($100)... _._. 





es 


EeatSyS 


J 


Interest. Outstanding. LastDie.,&c 
Text Q9-M30 $18.000.000 Sept ‘24, I 
lst mtge ($1.000) g__c*&r* tf! 5g F-A 33.926.000 Fev 1 192 

Trust & Sav. Bk.. “hicago, Trustee. 
Notes payable April 1 1924 RORBIOD cbacledooue 
Bonds .—fbhere w no limit t the amount of bond» that may be issued 
ander the above mortgage. Under the Chicago city urdinauce, in case of 
purchase by the “g or its licensee, and only in such case, the bouds may be 
@alled as a wh: le. for payment at par and int., on any int. date before ma- 
curity. V.84.p. 1488. 1550. Bonds are listed on Chicago Stock Exchange 


° - Dé ) 
DIVIDEN DS.—In 1893, a4 i 1894-1900, 12%; in 1901, 104%; 
1 


; Ip 
- 9%; in 1910, 16%; in 1911, 1144%; in 1912, 11%; in 1913, 10% %. 
1914, 9%; tw 1915, 1 


i 


8%; in 1916. 9% %; in 1917. 8% and \%% extra to 
Dec. In 1918. 5%. In i919, 5%. In 1920. 8%. In 1921. 4%. Io 
1922, 6%. In 1923, 6%. In 1924, March, 14%: June, 14%: Sept., 


EPORT.—For 12 mos. end. Jan. 31 1924, see V. 118, p. 1336. 
The combined results of the “Chicago Surface Lines” under the Unifica- 
tion Ordinance, which went into effect Feb. | 1914, were: Gruss, $57 ,655,- 
170; operating expenses, $44,839,753: residue receipts, $12,815,417. 





Income Account Chicago City Railway. 














1923-24. 1922-23. 1921-22. 
pues of yy recei ee -— = == B,198-167 *$4.674.797 *$5.531.023 
oint acct. ¢ - int. on ca nv e 
and South St. Ry. net earnings... 3.852.916 3.693.308 3.615.846 
el a ie $1,273.250 $981.489 $1.915.1 
eA a ee pace ec NE 
ompany's proportion (45%) --.-.-.--- ‘ . , 
ina oeahl.._......... 2.764.337 2.750.965 2.751.588 
Income from operation._......... 3.305.786 $3.178.935 $3,586.690 
oa aa $3383 108 *Orsh307  Dr.2.744 
NO TERE 3.388.984 ,233.332 583. 
Interest on bonds_...-.--..------- 1.761.519 $7733 bas 31824018 
I 1.080.000 1.080.000 1.080, 
Ee EE SE Me eee $547.465 $378,247 $679,928 
* Representing 40% of residue receipts. 
x The “interest on capital investment” is that certified by board of 


supervising engineers. as provided by the ordinance of Feb. 11 1907. 


OFFICERS. —Chairman Ex. Com., and Pres. L. A. Busby; Vice- 
Pres... H. B Fleming: Sac. & Treas... F. D Hoffmann: Aud.. John 
J. Duck.—V_ 110. ». 1186: V 112. p. 372 1143, 1610; V. 114, p. 1178, 1281. 
V. 116, p. 1409, 2388; V. 118, p. 1386, 1391. 


(2) CALUMET & SOUTH CHICAGO RY. 


Unified Operation of Surface Lines.—See “‘Ohicago Surface Lines’ for 
details of Unification Ordinance of 1914. under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Oo. as a sin- 
gle system under the coatrol of a joint board of operation. 


ORGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ky. and South Chicago City Ry. in accordance with the 
terme of ordinance passed by the City Council Mar. 30 Lines 
are located in the south division of the City of Chicago. The ordinance 
erants franchises until Feb. 1 1927 and provides that the city ls to receive 
65% of aet receipts after allowing for operat: expenses, taxes and de- 
preciation and 5% Op oresent value. together with amounts expended for 
improvements and extensions. Unification ordinance of 1914 establishes 
a 5-cent fare and universal transfers. City may perme property op 
Feb. 1 or Aug. 1 of any bao. upoo six months’ notice for present value, 
which is fixed at $5.000. . plus amounts expended for improvements, 
additions and extensions, but ony for municipal operation, where purchase 
ie made privr to Feb. 1 1927. ith ap addition of 20% tn price, city mer 
also purchase for the purpose of turning property over to other parties ( 
purchased for Chicago Clty Ry. ouly 12% additional need be paid), but 
this additional sum oved aot be paid where these other parties agree to ony 
over to the city ail of the profits above 5% on the purchase price. . » 


p>. 12°3. On Jan. 31 1924 certified value of property aad additions thereto 
war $11.467.542. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 125.57 miles of track reaching South Chicago. Pullman, 
West Pullman, Auburn Park, Burnside, Hegewisch and Manhattan Beach 
Also extends from Jackson Park to 106th St. and the Indiana State Line 
along Lake Shore and both sides of Calumet River. 70, 75, 83 and 85 Ib 


rails. 
srOCK AND BONDS— _ Date. Maturity. 


Interest. 


Outstanding. 
stock, $10.000.000 ($100)__.. - -- 


First mortgage rehabilitation! 1908 52 
($1,000) gold, no s fe*&ref|Lot. at First Tr. & Sav. Bk ‘‘hic.,T 
Noves payable. Jan. 31 1974 . 424.071 
Bond«.—The issue of lat intge. bonds ts indeterminate. amount to be 
limited to amount of anew work dune on property. They are subject to 
call at any tot. date before July 1 1412 at 105 and int.; thereafter only tn 


case city shall purchase property at var and int. on any int. date. Nos. fd. 
EARNINGS.—For years ending Jan. 31: 

Year ending *Ini. on Other Total Ronda Dios. Balance, 
Jan. 31— Capital. Inrome, Income, Inrereet, Paid. Surnlus, 

1923-24 ...$572.579 cr. $196 $572.775 $302.129 —_..... $270,655 

1922-23 ... 571.558 def.2,042 569,516 307,409 $100,000 162,107 


° Re resenting company’s proportion of 40% of Ohicago Surface Lines’ 
caciéns ventiete pursuant to ualfication ordinance effective Feb. 1 1914. 

OFFICERS. —Pres., L. A. Busby; V.-P., H. B. Fleming, Sec. & Treas., 
fF. D. Hoffman: Aud., John J. Duck.—V. 116, p. 1274; V. 118, p. 1519. 


(3) SOUTHERN STREET RAILWAY CO. 


Unified Operation ef Surface Lines.—See ‘‘Ohicago Surface Lines” for 
detalis of Unification Ordiuance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a ein- 
gle system under the coatrul of a joint board of operation 

ORGANIZATION .—lLacorporated to Iilinvts as @ ceorganization of th 
Ohicago General Ry., which was bid in ac forecisoure sale on Sept. 30 1907 
by the Southern Street Railway Oo V 45.0 63 

Capitalization.—Stock outstanding (par $100) $2.400.000. 


Bonds .—Issued under Ist mtge. of 1999 were from time to time canceled 
and stock issued in exchange. No bonds now out. 

KAKNIN(GIS.—Itnciudeu ip statement uf Olicago Olty Ry 

OPRICERS, —Pres. t. A Rushv: V -P H. # Fleming; Sec. & Treas., 
F. D. Hoffman: Aud.. John J. Duck.—V. 91. p. 1631, 1712: V. 107, p. 1288. 


(4) HAMMOND WHITING & EAST CHICAGO RAILWAY CO. 
All securities are owned by the Chicago City & Connecting Rys. 


ORGANIZATION.—Incorp. in Indiana in Jan. 1910 as successor to 
Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
1954. Power is furnished by the Calumet & South Chicago Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 34.29 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and ore in connection with Calumet & South 
Chicago Ry. to 63d St. and Madison Ave., in Chicago. Standard gauge. 


80-ib. T rail. 
STUCK AND BUNDS— Date. Interest Sutmondias- Maturtly. 
=k 000 .0UU ($100). ..cce cece 8 sececce J WOU peceses es 
Prot antae, $5,000.00, gold] i910, Fe A | 1000.00 Keo“ Y i936 
PE, cacsenconm c&rtf|lov. at First [rust & Sav Bauk, Chic.,Trust, 


Bonds .—Subject to callat 105and int. E.K. Boisot ts also trustee. 


OFFICERS.—Pres., W. A. Busby; V.-P., W. W. Hill; Sec & Treas., 
®. D. Hoffmann.—V. 79, p. 103. 


CHICAGO RAILWAYS CO. 


nified Operation of Surface Lines.—See “Ohicagu 

rome of Unification Ordinance of 1914. under which the lines of this 
sompany afé vperacved jointly with those of the Chicago City Ry. as a 
single system-under the cuatrol of a joint board of operation As to pie 
for uni tion of surface and elevated lines, see “Chicago Elevated Rys. 

ORGANIZATION. —Iacorp. to (ltnvls in Oct. 190% aud vp Jan. 25 1908 
scquired at foreciosure sale the property of the old Chicago Union Traction, 
somprising the lines of the North and West Chicago Street RR. The pur- 
shase was made under a modified plan of reorganization and readjustment 
fated Oct. 15 1907 and outlined in V. 85, p. 1269, see also p. 1576. 

Ip Dec. 1912 purchased 4 miles of the Suburban RR. tnside the city limits 
V. 95. p. 1492 and tssued $22.554 bouds to cover cost ) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 587.98 miles of track (including 128 miles of the former Chicago 
Consolidated Traction Lines). perates 2,030 passonger cars. 





Surface Lines" for 


Franchises. —On Feb. 5 1907 the Clty Counct! passed urdiuances providing 
for @ settlement of the relations between the city aod the street railway 
The franchises uranted by the ordinaace 

held April 2 


companies. V. 84, p. 338, 390. 
expire Feb. i1 1927 and were approved at the popular 
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PUBLIC UTILITIES 


[Vou. 119. 











Feb 


1907. On Oct. 10 1910 supplemental ordinance was passed srutring & 


1927, covering lines of Chicago Consol. Trac. properties. V. 91, p. 


in the remarks concerning the Chicago City Ry ona preceding e of this 
publication will be found a brief summary of the main terms, Tr, rements 
and conditions of these ordinances. A very extended outline the same 


was printed in the ‘Chronicle’ of May 11 1 , pages 1123, 1124 and 1125 
to which the reader is referred for detailed information 

The ordinance for the Chicago Rys. Co. provides that the valuation of the 
properties acquired shall be deemed and considered to be $29,000,000 (the 


value fixed by a board of expert engineers acting for the city) plus $1,779.878 | 


for expenditures from the date of the valuation on June 30 1906 to Feb. 1 


1907, making total valuation of properties as recognized by ordinance | 


$30,.779.875 as of Feb. 1 1907. With the expenditures already made, the 
valuation of road, equipment and franchises on Feb. 1 1924 was com. 
puted at $93,485,088. 

For further provisions of ordinance see ‘‘Electric Railway’’ Supplement 
of April 26 1924. 

Control by Trustees.—The trust indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may be permitted by law until all of the consolidated mortgage bonds 
of the compeny shall be fully paid and discharged, the directors of the 
company shall elected by trustees, now consisting of Messrs. Harrison 
B. Riley, William O. Niblack, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the Ist M 
bonds for the appointment of a permanent finance committee, now com- 
posed of Messrs. Henry A. Blair and B. A. Eckhart, Chicago. 

Acqutsttion of Chicage Consoudated Traction Properties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chic. Consol. Trac. Co. and its 

t underlying companies on Nov. 30 1910 to Andrew Cooke and the 

e by the latter of al! properties within the city limits to the Chicago Rail 
ways Co. (V. 91, p. 945. 1253. 1511). pursuant to an ordinance passed 
Oct. 10 1910 (placing valuation at $4,021,982), like in tenor, amendator: 
and supplemental to ordinance of Feb. 11 1997 (V. 91, p. 1025. 1159 
Bee reorganization plan, V. 90. p. 1613; V.91, p. 37. The lines outside the 
eity were acquired by the County Traction Co. (now the Chi 0 & Wen 
Towns Ry.), which has no connection with the Chicago Railways Co 


Income Statement (Non-Partnership Account) for Years ending Jan. 31. 
1924 1923. 1 








¢ ‘ 922. 1921. 
Chicago Railways, 45%- $1,161,268 $909,563 $1,525,809 $1,147,816 
5% on investment----_-_- 4,653,654 4,630,943 4,615,862 4,580,658 
Miscellaneous interest -_- 267 .239 249,956 195,453 145,653 
Gross income_.-_...- $6,082,1618 $5,790,462 $6,337,124 $5,874,127 
Jeduct— 
Total interest on bonds| $4,790,899 $4,811,465 $4,848,619 $4,868,430 
Interest on loans_-_-_--_- { 
| Sink. fd. reserve accrued 174,036 250,000 250,000 250,000 
Loss on securities. eee. ee 107 ,347 
Fed.inc.tax on int.coups 107 ,000 42.000 42,000 42,000 
Corp. exp. & adjustm’ts_ 140,794 131,712 131,100 142,761 
Net inc. forint.,&c_. $869,432 $555,285 $1,065,405 $463 587 


On Nov. 1 1919 a deposit agreement was entered Into by the holders of th: | 


securities of the Ohicago Consolidated Tractton and its subsidiaries, pro 
viding for the exchange of the said securities for Chicago Rys. Co. Purchas 
Money 4% to 5% bonds and Adjustment Income 4% bonds. both dated 
Jan. 11911 and maturing Feb 11927. For description of bonds and terme 
of exchange, see V_ 91. p. 1384 and compare V. 90, p. 1613: V 91. p. 214. 


Settlement of Yerkes Suit.—Iin April 1914 the company arranged a settie 
— ee suit brought by the Yerkes estate on tho guacensy of the pond: 
the Ohic. Consol. Trac. Co. by the Union Trac. Co. V.98 p 1154 

Committee Formed—Seeks proymont of Back Divs.—Holders of Series 1 
partic. ctfs.on March 26 1923 ele 
obtain unpaid divs. on the certifs. (see below). 
Jackson 8. Stone, W. F. Prindel, Harry ©. Edmonds, Robt. J. Dunham 
and Orville E. Babcock. See V. 116, p. 1410. Compare V. 116, p. 1275. 


Suit Seeking Payment of Divs. Dismissed.—-In June 1923 holders of Series T 


OFFICERS .—Chairman of board of directors and Pres., Henry A. Blair; 
Vice-Presidents, John M. Roach and J. E. Wilkie; Sec., F. L. Hupp: 
Treas., M. B. Orde.—V. 111, p. 389, 1851: V. 112, p. 1282, 1510, 1 4 
V. 113, p. 531, 627, 2184; V. 114, p. 1280, 1528, 1650; V. 116, p. 1275, 1410, 
1648, 1592, 2515; V. 117, p. 1883, 2211; V. 118, p. 1664, 1770, 2178, 3195. 


CHICAGO NORTH SHORE & MILWAUKEE RR. CO. 
(See Map.) 

ORGANIZATION .—Organized in Illinois in 1923 in connection with re- 
capitalization plan of predecessor co. bearing same name, which had on 
July 26 1916 acquired the properties of the Chicago & Milwaukee Electric 
RR., sold at foreclosure May 1 1916 (V. 102, p. 1718, 2077). V. 103. p. 664 
1687. Under terms of plan referred to participation shareholders of the old 
Chicago North Shore & Milwaukee RR. received securities of the new co. 
in exchange for their participation shares in accordance with the terms of 
the trust agreement under which the participation shares were issued in 


the following proportion: 
———Received in Exchange 





Holdings Participation Shares 6% Pref. Com. Stock Five-Year 
in Old Company (No Par)— (Par3100). (Par$100). Notes. 
1st preferred (Illinois ctfs.) 50,000__-_- 25,000 25,000 $1,250,000 
| 2d preferred (Wisconsin ctfs.) 58,000_- 20,000 20,000 1,434,208 
a SS ee ai phe ae 5,000 tower sees 


. 5, 
The plan also calls for the creation of a lst & ref. mtge. For full details 


| of plan see V. 116, p. 615, 1274: also V. 117, p. 893 


acted a protective committee in an effort to | 
The committee consists of: | 


certifs. filed suit against the co. in the U. 8. Dist. Court at Chicago seeking | 


yment of divs. at the annual rate of $8 a share with accruals on that 
asis from Aug. 1 1917. 


Comptroller, were made parties to the suit because the latter failed, it is 


alleged, to certify to bonds to which the co. was entitled for extensions of | 


its street-car system as required by ordinances. V. 116, p. 2515; V. 117, 
. uN. Sy peat 22 1924 this suit was dismissed in the U. 8. Dist. Court 
° y O- a 


Sui to Stop Negoliations for Sale of Property to City.—V. 118, p. 2178. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
G cciiethiaeusse diets eeicnione See text. See text 

mortg: t), | 1907 5F-A $59.926,000 Feb 1 192° 
($1.000) gold_..... c&rtf{Int. at Harris Trust & Sav. Bk., Chic., Trus 
or at Harris, Forbes & Co., New York. 
Consol mitge. gold a tf 1907 5% See text. Feb 1 192° 
Bonds Covering City Lines of Former Chicago Consol. Traction. 
Purch-money M $6, J § 1910 5 J-J 4,073,000 Feb 1 1927 
($500 and $1,000) .___c*tf\Lllinois Tr. & Sav. Bank, Chic., Trustee. 
Adjust inc M $2,500,000 gold} 1910 48 May 2,500,000 Feb 1 1927 
(3100&$. Central Trust Co. of Ill., Chicago. Trustee 


500) (non-cum)c* tf 
Stock.—The copie! stock of the copeeer, which is issued in the nomina 
amount of $100, , has been made the subject of a trust agreement, dated 
Aug.11 and executed Jan. 25 1908, by and between the Chicago Raili- 
ways Co. and Messrs. Adoiphus ©. Bartlett, Chauncey Keep, Charles H 
Hulburd, Albert A. Sprague and Charies G.Dawes, as d itaries, and 
Central Trust Co. o ew York as custodian. Under this agreement 
the stock serves as a basis for the issue of the participation certificates 
representing in all 265,100 equal parts. Series 1 consists of 30.800 parts 
Series 2 of 124.300 parts. Series 3 of 60.000 parts and Series 4 of 50,000 parts 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumulative 
dividends of $8 for each part, beginning with year ending Aug. 1 1908, and in 
the distribution of capital to $100 for each said part. Series 4 is entitled 
to any remaining profits or capital distributed. 85, p. 1269. 

Dividends on participation certificates Ser 2 are limited to $4 on each cer 
tificate so long as more than 50% of Series C bonds remain outstandin 
and thereafter to $5 per certificate until the remainder of Series C — 
have been redeemed. Series 2, however, is entitled to unpaid accumulation 
on gccoun _ ° _ $8 per — par egg with o Pd aes Aus. ' 

» but only when earned, and after yment of all accumulations o 
sinking fund and of dividends on Series = 

Bonds .—First mtge. bonds are issued only to provide funds for rehabili 
tation, extensions, &c. They may be redeemed at par and accrued interest 
on any interest day. The bonds have a first lien on the entire pro y 
tights and franchises of the company. The authorized issue is tfmt te 
the aggregate of the amounts approvedfrom timeto time by the board of 
supervising engineers. $1,459.000 are held in treasury and $2,812,000 
rticulars of bonds 


are pledged as collateral for bank loans. See full pa 
property, &c., in V. 86. p. 545; V. 88. p. 1436; 1619; V. 90. vo. 302; V. 93 
p.162. Bonds are lis on N. Y.Stock Exch. V. 103, p. 238 


The consolidated mortgage bonds consist of the following: Series A 
{ssued, $17.403.800. of which $1.906.000 are in the treasury and can be 
issued only for acquisition of additional property; and Series B, $17.164,475. 
The last of Ser. C bonds were called for payment Aug. 1 1921, being retired 
through operation of sink. fd. V. 113, p. 627. $1,196,000 Series A bonds 
have been retired. 6 p. 1223 

of three series 


remaining Series B bonds, $228, 
bore interest at 4% up to Feb. 1 1912; since, 5%. 

Purchise Money Mige. bonds bore int. at 4% per ann. during first 5 yre 
gow 5% perann. They are red. at par and int. on any int. date. 

Adjustment Income Mtge. bonds are red at par and int. on any Int. date 
Interest is payable only if earned and is not cumulative. Payments of 
4% each were made on May | in 1913 to 1918. inclusive. No actinn taken 
en May | 1919 and 1920 interest. V. 108, p. 1390: V. 110, p. 1642. Ip 
May 1921, however, int. was again paid. V. 112 Ri 1656. Int. on adj 
inc. bonds for the year end. Jan. 31 1922 was paid May 1 1922. V. 114. 
p. 1650. Int. for year end. Jan. 31 1923 was paid May 1 1923. V. 116, 
eta We are informed that int. due Jan. 31 1924 will be paid May 


Interest on both purchase-money mortgage and adjustment incom: 
mortgages payable at company's office or at agency of company in Chicago 


Bon 


The city of Chicago and Martin J. O'Brien, Oity | 





DIVIDEN D.—An initial dividend of §4 was paid Nov 15 1908 on | 


Series 1 porticieation certificates. On Sept. 1 1909 $8 was paid on Series 1 

ficates. None to Oct. 1912, nen 76 was paid. In Fet. 1913. $6 

. $6: July, $6; Aug..$4. In1914, Feb., $4; Aug., $8. being full : 
ment of all arrears. Feb. 1915 div. of $4 was é71) 
The Aug. 1915 div. of $4 was paid Sept. 1 1915. In Aug., In 
1917, Aug., $8. Nonesince. In Feb. 1914 initial div. of $2 per share 
was paid on Series 2. {n 1915, June $2. In Feb. 1917, $2. None since. 

REPORT .—The annual report for year ending Jan. 31 1924 will be found 
in Vv. 118, p. 1770. The combine’ results of the ‘‘Chicago Surface 
Lines”’ for the year end. Jan. 31 1924 were: Gross, $57,655,170; operating 
expenses, $44,839.753: residue receipts, $12,815,417. 
Income Account for Years ending Jan. 31. 
Share of *Adjust- Int.,5%, Balance, ——Of which wo—- 

an Res. Recis. ments. on Inv. Divisible. City 55% . Co. 45% 
'23-'24_ $7,689,250 $455,009 $4,653,654 $2,589,596 $1,419,328 $1,161,26 
22-'23. 7,012,195 360,000 4,630,943 2,021.253 1,111,689 909,564 
°21-"22_ 8,296,550 


® Applicable to previous years. 


290,000 4,615,862 3,390,688 1,864,878 1,525,809 | 


| Milwaukee; franchise in Milwaukee expires Dec. 31 1 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric railroad between Evanston, Ill., and Mil- 
waukee, Wis., with a branch line extending from Lake Bluff, Ill., to Area, 
Ill., embracing 84.54 miles of road and 169.57 miles single track equivalent. 

In Aug. 1922 the co. began operating a motor coach line from Kenosha 
to Lake Geneva, Wis., a distance of 32.5 miles, connecting at Kenosha 
with trains for Chicago and Milwaukee. 

Motor coach lines are also operated from Waukegan, Ill., to Kenosha, 
Wis., a distance of 19 miles. From Waukegan to Antioch, Ill., a distance 
of 20 miles. From Waukegan to McHenry, IIl., a distance of 25 miles. 
From Waukegan to Highland Park, IIl., a distance of 14 miles. From High- 
land Park to Wilmette, Ill., a distance of 14 miles. The principal com- 
munities served are Evanston, Wilmette, Winnetka, Glencoe, Highland 
Park, Lake Forest, North Chicago, Waukegan and Zion, Lil., and Kenosha, 
Racine and Milwaukee, Wis.; also Fort Sheridan and Great Lakes Naval 
Training Station. Has operating agreement with Chicago Elevated .where- 
by = are run over the elevated tracks to 63d St. and Dorchester Ave. 
in Chicago. 

220 motor, combination, buffet, trailer, baggage and express cars, and 
193 freight cars, 51 maintenance of way and miscellaneous cars, 5 electric 
locomotives and 1 work motor. 

Tne Chicago North Shore & Northern RR., a subsidiary, is constructing 
a 5-mile extension from the lines of the Chicago Rapid Transit Co. to Niles 
Center, to be completed in 1925. To facilitate the financing of this exten- 
tion it is proposed to consolidate the Chicago North Shore & Nor. RR. with 
me ne. North Shore & Milw. RR. See V. 118, p. 3195; V. 119, p. 692, 
or details. 

Franchises. —Owns right of way in Wisconsin as far as the city limits of 

934. Owns right of 
way In Lilinois outside of corporate limits and to a considerable extent within 
corporate limits: the remainder fs covered by municipal! franchises. several 


helnxg perpetual 
sroOCK AND RONDS— _s—ODate. Interest. teen O08 Maturity 


Common $5,000,000 ($100)... -..-. --.---.-- ’ 000 ...------- 
Prior lien 7 % $10,000,000($100) -... --.---... 1,500,000 Oct'24,1% 
Pref6 7 n-cum$5 ,000,000($100) ---. --------- 5,000,000 Oct '24,1 
First M $10,000,000 g ($1,-) 1916 5« J-J 4,060 0UU July 1 1936 
000, $500 & $100)_.._c*tf| Interest payable in N. Y. or Chicago. 
Gen'l M $1,500,000 gold____. 191 lo 460,000 Aug. 1 1936 
Equipment notes gold ed 4 | 1917 6¢@J-J 42.500 See text 
and $500) -...--- ..c*|Int. at Chicago Northern Tr Oo., Trustee. 
Swe notes $500,000 ($. | 1919 6e@F-Al 275,000 See text 
reapers e*tf| Northern Trust Co.. Chicago, Trustee. 


a, ) 

Equip tr ctfs Ser C-1 $500,000| 1922 62 J-J 409,000 _ See text 
($100, $500 & $1,000) g__tf {Northern ‘Trust Co., Chicago, Trustee. 
Equip tr ctfs Ser 0-2... -.. 1922 6% 37 790) See text 

Equip tr ctfs ser D 432,000 ‘ 
1,276,000 June 1 1930 


secured sk. fd. aotes Ser. “‘A’'! 1920 7¢J-D 
ono eat ($100, $500 oo Trust Co. of Ill., Chicago, Trustee. 
peer c 
EE Eckman ddeemaets 1921 7¢J-D 444,400 June 15 °36 
ne 1923 6% 8 A-O 941,300 Apr 1 1926 
l-year notes ($100, $500 and/{ 1924 6¢J5-D15 3,500,000 Junel5 1925 


$1,000) gold_________e*tf\ Interest in Chicago and New York. 
Non-interest bearing 5% notes 1923 --..------ 2,684,208 1928 
Bonds.—The lst M. bonds are secured by a first lien ou all the property 
owned and by pledge as additional security of the entire capital stock of the 
Ohicago & Milwaukee Electric Ry. of Wisconsin. which owns the ter- 
minal facilities in Milwaukee. Are pledged as security for the 
7% secured note issues, remaining bonds may be issued at par for not 
exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of annual 
income for first five years, 14% for second 5 years, 16% for third 
years and 18% for the last 5 years, to be expended for maintenance, 
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Edwin L. Lobdell & Co., Inc. 


Established 1888 
INVESTMENT SECURITIES 
209 So. La Salle St., CHICAGO 


Phone Wabash 3330 
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CHICAGO NORTH SHORE 


MILWAUKEE RAILROAD CO. 


Mileage Owned Evanston to Milwaukee 
Mileage Leased Evanston to Chicago 


Motor Coach Lines Owned and Oper- 

ated— Kenosha to Lake Geneva—Wau- 

kegan to Kenosha— Wilmette to High- 

land Park— Wilmette to Waukegan and 
Lake County Hospital. 
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PUBLIC UTILITIES 


[Vor. 119. 








&c., or for retirement of Ist mtge. bonds. The lst mtge. bonds are call. as a 
whole or + pers on any int. date at 105 and int. Continental & Commercial 
vings Bank, Chicago, is trustee. V. 103, p. 1931. 


myst 000 gen. mtge. bonds have been canceled and $480.000 are in treas’y 
he equip. notes ‘notes of 1917 mature $8,500 s.-a. Julv 1 1917 to Jan. 1 1927: 
steel passenger cars costing $200.000. Red., all or in part, 


at at 100% ed yon on any int. date on 39 days’ notice. 

The equip. notes of 1919 mature $25.000 each Feb. 1 and Aug. 1 to 
Aug. 1 1929. Red., all or in part, at any time on 30 da ve notice at 101 & int. 
for all notes having over 5 years torun, and at 100% & int. for notes having 
less than 5 years to run. Secured by equip. at the rate of $100 of equip. for 
not pt excess of $70 of notes issued. Int. in New York or Chicago. V.109, 


bir ¢ equi ment gust certificates of 1922, Series ‘‘C-1,"" mature $50,000 
uly 1 1923 to 1932. Redeemable, all or part, on 30 days’ notice at 101 


div. for ctfs. havi more than 5 years to run from date of emp- 
tion and at 100% and div. for ctfs. having 5 years or leas a? run. Penna. 
4 mille tax refun matte Divs. payable in N. Y. or Chicago. V. 115, p. 868 


Equip. tr. ctfs.. Ser. ““C-2.°" mature annu ally over 5 years & are a second- 
Hien on uipment securing Ser. “O-1 
"Tre eect 7% notes ee aaa are anaed ter Ist M. 5a tn the ratio 
of not may ae $142.857 par value, or Ist M. 66 in the ratio of not less than 
$127.033 par value of bonds for each $1 of notes outstanding. Auth- 
orized issue limited a! restrictions of the trust deed A sinking fund of 
of the notes of each series outstanding payable semi-ann ts rylnn: A 
to be used In the purchase and cancellation of the pro-rese amount f 
Dotes of each series at a price not to ex the redempt on price, $294 0% 
“A.” $55,600 Ser. OB and $°8.700 Ser.‘‘C’* have been purchased 
and canceled. ser. “A” are red., all or in part, at 101 and int. on 39 days’ 
notice. Series’’B" are red., all or tn part, upon 39 days’ notice at 195 and 
int. until June 15 1926: thereafter at a premium of % of 1% for each full 
year of unexpired life. Series’*C”’ red. all or part at any time on 40 days’ 
notice at the following prices and ‘int. On and after obo ¥ 1 ait by p bar 1 
1925 at 100%: and on and after Apri) 1 1925 at If 274. 
Int payable in N Y or Chicago. V 111, 9.73 V. 11%, ‘14. 
The 1-year notes are red. at any time on 15 day's hed 2 at par and int. 
3.500, were sold in June 1924 by Hal«y, Stuart & Co., Inc., and the 
ational] City Co. at 99% and int. V. 119, p. 72. 
Dividends .—On prior lien stock in 1924, Jan.. t 4%: April. 1%%: July. 
1%%: Oct.,1%%. Aninitial div. of 14% was paid. on the 4% non-cum. 
pref. stock in Oct. 1923. Same rate paid reguarly quar. since. 
EARNINGS (incl. Cute & & Mae, Elec. Ry. aoe “> City Lines): 
12 Months Net, after Fized Balance, 
enfling Dec. 31— Ra-ninas. Tares Surnlus, 
Liebe nuconend $5.956.716 $1 .239.473 552.608 $685 867 
5,016,682 1,004.713 48).784 517.925 
ee eK te of the board, Samuel Insull: Pres., Britton I. 
pudd: V.- R. Floyd Clinch; Sec -Treas., W. V. gene amg 115. ». 2904; 
116 _p ne 61%, 93% 1948, 1271. 1419, 2881: 117. n. 7&1. 892, 1662, 
1o92 V. 118, p. 1134, 1267, 3195; V. 119. p. 72, $92, 941, 1842, 1953. 


&- 


eats 


Charnes, 





CHICAGO RAPID TRANSIT CO. 


Control.—Commonwealth Edison Co. owns a majority of the voting 
trust certi’icates. 

ORGANIZATION .—Incorp. Jan. 9 1924 uader genera! railroad laws o} 
Ilinois for a term of 50 years. Was formed as per plan for the reorgani- 
zation of the Chicago Elevated Railways (outlined in *‘ Electric R Sup- 
ae of Oct. 27 192%) by consolidation of the Metropolitan est Side 

levated Ry. Co.. Northwestern Elevated RR Co. and South Side Ele- 
vated RR. Co. on Jan. 9 1924. and on Jan. 31 1924 it acquired title to the 
properties of the Chicago & Oak Park Elevated RR. Co. through purchase 
at foreclosure sale The original elevated lines began operation as follows: 
The South Side El. in 1892, the Oak Park El. in 1893. the Metropolitan 
West Side El in 1895 and the Northwestern El. in 1900. For Separate 
statements of these cos. prior to consolidation see ‘* Electric Ry.'’ Supple- 
ment of Oct. 27 192%. 

Following the saie on Jan. 5 1924 of collateral pledged under the secured 
La notes of Chicago Elevated Railways. the plan of reorganization (dated 

i Ls 1923) was declared operative on Feb. 18 1924 approx. 97% of the 

ed gold notes and over 90% of the 10-year 6% 
J deposited under the plan. 

Under the plan p alin A note holders received for each $1.090 of notes 

extended to July 1 1919. the following oo of the Chicago R. T. Co 


debentures having 


a) Ist & ref. mtge. gold bonds, Ser. A. - Oe. Beeadccsuce $190 
b) Adjustment debenture bonds, due at 1 SR a erat 1,170 
c) Trust certificates for common stock... . 2.2... ec c ee ecw ec ccce 350 


While depositing note holders received for each $1 .000 of notes not so ex- 
tended th» following securities of the C pleas » Rapid Transit Co 
fa) Ist & ref. mtge. bonds Series A. 6%. due ay =a 5109 
b) Adjustment debanture bonds dus July 1 1963______- 1,170 
Depositing hold-rs of Chicago Elevated Rys. 10-vear 6% dob »ntures 
receive for each $100 of debentures $70 in trust certifs. for common stock 
of the Chicago Rapid Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The consolidated cos. provide . transit facilities for the citv of Chicago 
and the suburbs of Evanston, ilmette, Oak Park, Cicero, River Forest, 
Foret Park and Berwyn, which have a total p»pulation of approximately 
8,000.000. Two interurban lines, the Chicago Aurora & Elgin RR., reach- 
ing Aurora and Elgin to the west. and Chicago North Shore & Milwauk 3e 
RR.. reaching Milwaukee to the north, op>rate their trains over the tracks 
of the co. on a rental basis. Revenue pass -nger traffic for 1923. exclusive 
of interurban traffic peaemanes above. was 203,953.574. an increas» of 
124%% over 1922. The co. sates 207 miles of singletrack. of which 
168 miles are owned and 39 nal es are under lease or oomress. Equipment 
includes 1.106 motor, 659 coach and 42 oth>r cars: total, 1.807. 

Mileage is largely on its own private right-of-wav exc »pt where streets 
ate crossed. Franchises expire between 1938 and 1957. excepting the Lake 
Street franchise. which runs to 1930 and 1944. 


Valuation.—Mlinois P. U. Comm.’s valuation for rate-makin 





ur of operating properties as of June 30 1919_____- #386. 350. 009 
Ada’ns betterments to Dec: 31 1923 (less retirements)... .- 2.266359 
Total valuation (operating property)_............_-_____- $88 .516.359 
Miscellaneous physical property (non-oparatina} rE ae 1.983.397 
EOD fe Tk, Ee ene eae $90.499.756 
Upon completion of reorganization capitalization will be approx.as follows: 
8TOCK AND BONDS— _s Date. Interest. Outstanding. Maturity. 
Tl en cee ee DIMER 6adeunnoan 

i. oD ee TT ree eer ‘2% ; pal a See —- 
Ist & ref M 6% S-ries dur 1953 ___- 690.000 953 
6 Ser due 1944 ($100.) 1924 big g J-J 9: 009,000 Tuly 1 19%a 
& $1 10 so ond Cont. & Comm’! Trust & Sav. Bank, Chi- 

1.000, $5.000 & cago, trustee. 
Ad’ ustment CR. case " sedncnmae 18.563.000 Inly 1 1963 
(int. 6%. pay. only if earned and cum. from July 1 1924 at 4%.) 

Met. ws 8 El Ist mtge, $10.-( 1898 4 g F-A 0. ,000 Aug. 1 1938 
000,000 ($1 .000) gold. c*ef Cent. Trust Co., N. Y., i. G. Sherman,Tr. 
Int. at ay Trust a N.Y. and Chicago. 
Met W S El ext mtge, $5,000.-/ 1901 eh 4435, 000 July 1 1938 
000 ($1,000), gold, red at; Northern rust Co., Chicago, Trustee. 


105 on any interest day on|Interest at company’s ‘office in Chicago, or 
4 week's notice.___._. *a) Central Trust Co., New York. 
1896 5¢ -- 24 407.000 Nov 1 1936 
ed Sherman, - <a. Bes eee, ee oo ES 


1911 ae Me 3 x11,452.000 Sept. 11941 
as a whole at 102 & int on . 


Ill. Tr. & Sav. Bk., trustee. under mortgage. 


earns oe peniee eer .000\c*tf |Central Tr. Co., N. Y., trustze und ws 
Union $5,000.000/ 1895 5g A-O 4.429.000 Oct. 2-10 
gold ($1 toon >to meee cpt{Int. at Chase National Bank, N. Y., and 
Ill. Trust & Sav. Bank, Chicago. 
Lake St El tat ePn-™ 1893 5J-J 1.932.000 July 11928: 
guar by N W EI__.._.- tf Cont. & Comm. Trust & Sav. Bank, Chic., 
and Central Tr. Co. of INinois, Chic., Tr 
8% equip trust certificates... ___. 5% 675.000 1925 t- 1929 
% equip trust certificates... .... 6% 1,581,000 1925 to 1932 
Park equip notes__...... -... 6% SEE. endsakacee 


x Exclusive of bonds in sinking funds or in escrow. 








e com. stock te held te 0, voting trust of witch Sen. =. Rey- 


Stock.—The 
nolds, Floyd Clinch and Samuel Insull are trustees. 


R. - 
stock, Series A. is red. at $115 per share and carries divs. = _ p . -y: i 
monthly, or 7.8% 000 May 1924 b 


annually. -000. 
Go., Chicago, at $100 per 

Bonds.—\ist & ref. mtge. 644% series, due 1944, are red. all or in part 
or through operation of sink. fd., on any int. date on 30 days’ notice at 105 
if red. on or before July 1 1925, the premium decreasing thereafter at the 
rate of \ of 1% for each full year intervening between June 30 1925 and the 
date of redemption. The co. agrees to reim owners in the respective 
States the following taxes paid in r to bonds of this issue: The 4-mills 
tax in Penna.: any securities tax in yin a not Re pm in the aggregate 
45c. on each $100 of assessed value in of ~ hye any personal property 
or exemption taxes in Conn. not exceed 4-10 yor 1% of face amount 
in any year. Int. payable in N. Y. ana’ Chicago. The mtge. Py 
for a sink. fund calling for the ot an in cash, on Jan. 1 and 
each year ginning Jan. 1 1929, of an amount equa! to ke of 1% of the 
total aggregate principal amount of Ist & ref. mtge. bonds issued and then 
outstanding. Moneys so paid into the sink. fund are required to be 
utilized first in the purchase of Ist & ref. mtge. bonds at or below the price 
at which they might be redeemed, and if such bonds are not obtainable, 
by purchase, the monevs not to utilized are to be used in the redemption 
and retirement of bonds. $6.500.000 Ist & ref. mtece. 644% series.due 
1944, were offered in June 1924 by the National City Co. and ery 
Stuart & Co., Inc., at 94% and int., to yield over 7%. V. 118. 2947 
a. 500,000 add'l were ane by the same bankers in Oct. 1924 at 94% fod int., 

ield over 7%. 
ividends.—R ‘gular > mae a pv of 65c. per share have been paid on 

prior pref. series A stock since July 1924. 

REPORT .—Consolidated income account of the Metropolitan West Side 
Elev Ry. Co., Northwestern Elev. RR. Co., South Side Elev. RR. Co. and 
Gaamer & Oak Park Elev. RR. Co.: 


was offered in 
Utility Securities share. 











Years Ending— Dec. 31°23. Dec. 31 "22. June 30°21. 
Gross op2rating revenues.-......---- $17.990.782 $17. oe 757 $17.788.986 
Total operating exponses_.....----- 12,953.494 13.124.036 13,.872.726 

Net op2rating revenues___-.----- $5.037.288 $4.143.721 $3.916.260 
Taxes, city compen. & other items... 1.406.132 1.327.874 1.056.124 

NS $3.631.156 $2,.815.847 $2.860.136 
Non-operating income-----.-.------- 155.524 136.929 112.457 

PE ee ee ee $3. toy 689 $2.952.776 $2.972.593 
Deduct interest and rents_......---- 4.099 2.937.901 2.870.577 





Net income $1.152.581 $14.875 $102. o1g 
x After eliminating int. on woe ee L retired pursuant to terms of 
merger in Jan. 1924. 


OFFICERS —Chairman of Board, Samuel Insull: Pres., Britton I. Budd, 
V.-Pres..R. Floyd Clinch’ V.-P.. . Noe: V.-P. & Gen. Mer... : a Fallon: 
Sec & Treas.. W. V. Griffin: n. Compt Edward A. Brion: “se. B. Mac- 
Rae: Asst. Sec., Miss F onnell: Asst. Treas., Cc. vaebap. _ 
V. 118, p. 2699, 2703, 2047. V. 119. p. 196, 809, 1394, 1633, 1842. 





CHICAGO JUNCTION RR. 


ORGANIZATION .—Organized in the interest of the South Side Elevated 
RR. (since consolidated with Chicago Rap. Tran. Co.) to build lines to 
connect that company’s track with the Stock Yards. Only a nominal 
amount of stock has been issued ($50,009), which is held in trust for the 
South Side Elevated (now consolidated with Chicago Rap. Tran. Co.) in 
case that company should at any time wish to absorb it. Is leased to the 
South Side Elevated (now Chicago Rapid Tran. Co.) for 59 years (with 
right to purchas> at cost within 20 years), rental being interest on bonds, 
taxes. &c. Franchises are without limit. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of an elevated road (from junction with South Side “‘L" at 40th 
Street) to the Stock Yards, and a loop around ths same, 3.61 miles. Was 
completed in May 1908. 


STOCK AND BONDS— Date. Interest. Cupeendine. Maturity. 
DO . csnesisesteesetehest sane ‘Sadak a ie ae SS 
lst mtge 1905 42M-S 


$2.327,000 ons | $2.327. 000 Mar 1 1945 
($1,000) guar p iia th c*|First Trust & Sav. Bank, Chicago, trustee. 


Bonds.—Are subject to callat 105andint. In event of consolidation with 
South Side Elevated (now Chicago Rapid Tran. Co.) this issue of bonds is 
to be retired. .89.p. 871. Bondsare guar., * Boat ts i., by Chicago Junction 
Rys. & Union Stock Yards Co. See V. 82, p. 


OFFICERS —Pres. A. FE Rawson: V -P H E Poronto; Sec Thorn- 
hill Broome: Treas. & Asst. Sec., J. W. Austin; Asst. Sec., J. C. Erickson: 
Aud., C. C. Chace.—V. 87, p. 346. 


CHICAGO AURORA & ELGIN CORPORATION. 


ORGANIZATION .—A holding co. Incorp. in Delaware June 12 1922 to 
take title under the reorganization (see plan in V. 114, p. 73%, 1177) of the 
old Aurora Elgin & Chicago RR. (for history see ‘Electric Railway’ Sup- 
plement of April 29 1922) to certain small interests and stocks which cannot 
properly be held by the Chicago Aurora & Elgin RR., the operating co. 
Owns the entire $39,599,090 (par $100) common stock of the Chicago Aurora 
& Elgin RR., which see below. 

STOCK AND go yee Date. 
Common (no par) 27.500 hs... ...6 ncoccs 27,599 shs. 

Debenture bonds $6,009,090-. 1922 See text ‘000.000 April 1 1972 
Stack.—Common stock is to be held in a voting ~— for three years. 
Bonds.—int. on the debenture bonds accrues at 6% per annum after 

June 1924 and is payable out of the net profits of the co If the net 

income in any year is not sufficient to pay int. at the rate i, 6% per ann., 

such int. remaining unpaid ts to accrue, and the accrued deficiency is payable 
before any div. may be paid on the common stock, but 9 to pay int. 

shill not constitute a Gefault. Red. at 102% and int. - 114, p. 736. 

1177, 2716: V. 115. p. 1837 
(1) CHICAGO AURORA & ELGIN RR. 


All the common stock of the co. is held by the Chicago Aurora & Elgin 


Corp.. which see above. 

ORGANIZATION .—Incorp. io in Illinois to take title in 
reorganization (~ee plan in V. ion : Be 177) to most of the properties 
and franchises of the so-called Thir Rail Division of the old Aurora E 


& Chicago RR. (for history see ‘‘Electric Ry.*’ Supplement of Apr. 29 19 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A railroad operated by pen py 2 with over 102 miles of track. serving and 
connecting Chicago, Maywood, Bellwood, Villa Park, Ardmore, Elmhurst, 
West Elmhurst, Lombard, Glen Ellyn, Wheaton, Aurora, Elgin, Batavia, 
West Chicago, St. Charles and Geneva, all in Illinois. Also owns a steam 
electric generating station at Batavia with an installed generating capacity of 
16,009 k.v.a. Owns 75 passenger and 95 freight cars, 2 electric locomotives. 





Interest. Cee - Maturity. 


STOCK AND BONDS— Dite. Interest. Outstanding Maturity. 
Com atock $9,500 Oe OO an All Kee by Ohic. Aurora & Elgin C ‘ 
Ref & impts ser “ar 7% $1,050,000 April 1 1 1947 

A» he 1 ee ee 1923 6% 000 June 1 1947 

aC # first “er 1901 5gA-O15 2, aus, ogg Apr 15 1941 

“$3. 000,000 ($1,000), Cont. & Comm. Tr. & Sa Chic. , Trus. 

cannot be eatled. —_- tf Interest pavobie in Onievs rm oo New York. 
Car trust certificates, --- 1922 6M-S 366.000 See text. 


epee —The ref. & impt. 7% ser. “A” bonds are red. at 101 and int. on 
int. date. On the Aurora Elgin & Chicago By bonds a sinking fund 
of 50.000 per annum began on April 15 1911. 74, p. 726. $737,000 
have been retired. 
Equipment trusts mature $23 .000 each March 1 and $24,000 each Sept. 1 
to 1932. Girard Trust Co., aa trustee. 


fLARNINGS.—For calendar y 


Cal. Years— __ Gross. Net. an Ta Taz. Oth Inc. Int..&c. Bal..Sur. 
., _ See” =, x * 325 x$566 $8,704 $176,224 $339.440 
7a 2.996 ab 458 281 126,631 322,104 


x Excluding peated income tax. 


OFFICERS. Pg Thomas Conway Jr.;V.-P., Edwin ©. Faber; vV.-P- 
& Gen. Mer., McC we Treas.. Gordon B. Andersen: fec., W. D- 
Turner.—V. 13. by 2158; V. 116, p. 2766; V. 118, Pp. 1664- 9, Dp. 1842: 
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AURORA ELGIN & FOX RIVER ELECTRIC CO. 
a RGANIZATION —Incorp. Dec. 12 1921: acquired Jan. 1 1924 “the 


ic traction and electric light and power voroperties. formerly known as 
the Fox River division of the old Aurora Elgin & Chicago RR. Co. (for 
bistory see “Electric Railway’ Supplement of April 29 1922). 


“FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. furnishes street car service in the cities of Aurora and Elgin and 
interurban electric traction service beginning at Yorkville. extending north 
to Oswego, Montgomery, Aurora, North Aurora, Mooseheart, Batavia, 
bay St. Charles, Five Islands. Coleman, South Elgin, Elein. Dundee 


to Carpentersville. "Miles of track. 75: miles of wire in the Elgin electric 
light and power property, 391; number of electric meters, 7,238; annual 


CAPITALIZATION .—Stock, auth. pref. 7% cum., $2,509.009; commo 
-500,000. (Capital stock has not been teal: We when issued will be deliv. 
os to os Placed in the treasury of the Western United Corporation.) 


ar trust notes dated Aug. 6 1923 due one each month 
(85. 975), 3 + 1 


ndea Debt.—C 
Int. rts s total issued .$238 500; outstanding. $214.650. Issued 
or 40 one-man city line cars. 


Car trust notes dated Dec. 29 1923 due one each month ($1.398). Int. 
6%; total issued . $78,487; outstanding. $77.179. Issued for 7 interurb.cars. 
Receivers’ Certificates. c~>y ! by Oscar Nelson. receiver of the Fox River 
division of the Aurora Elgin & Chicago RR. Co.; are all owned and in 
the treasury of the Western United Corporaton, $625,000. 
EARNINGS.—For years ended Jan. 31: 
Years Ended Jan. 3i1— 








1924. 1923. 

Ce I, ong, oc eeeeeee ee poe $1.287.957 $1.259.051 
Operating expenses, depreciation and taxes_------ ij 132.926 1,145.333 

EE se ne Sane ee epee a 155.030 13.717 
RO a te eae ~ $155.090 ae Shae 
Se SE 5 nck icictbbbkecebdtiddeteDiunce 6,923 e: wet 

CE ee ee $134,129 * 344 

OFFICERS.—Pres., I. C. Copley: V.-P., C. B ree: Sec., 
Gectigler: ieee. E. H. O’Meara.—V. 115, p. 2476; V. 116, p. M3035: 





CHICAGO & INTERURBAN TRACTION CO. 


Receiver A Gprtiunt —Following default in Int., due July 1 1922, on » 
em 5s, Crawford was appointed receiver for the co. V. 115. 


‘ault.—Iint. due July | 1922 on the Ist Mtge. bonds ts In default and 
proceed 


ers have brought ings to foreclose mortgage. 15, p. 
1729. No further iofurmation. » 


ORGANIZATION .—Iacorp. in peste Feb. 14 1912 to take over the 
y of the Chicago & Southern Trac. Co. (sold at foreciosure) outside 
ge deo mite. wh ‘Ao within the city having been acquired by Obic. City 


FIELD OF OPERATIONS AND CHARACTER OF RBUSINESS.— 
Consists of 50 miles of line between 119th St. ag Viena Road, Chicago, 


to Kankakee, Ill. Standard gauge. 70-Ib. rails. 
STOCK AND ra Date, mers - Meaturtty 
Btock , $].000,000 ($100) _... ...-. -.--.- $1.000. 
Virst m ould ($100, $50. 1912 5¢ J 1.316, “= Jan 1 1939 
= im cgi e*¢f\ lot. at Pirst Tr. & Sav Bk . Trustes 


Bonds.—The auth amount of ist Vio bonds ts vot oa Bonds are 
subject to call in whole or in part. beginning with lowe number. at 199 
on any interest day. $80.000 additional bonds have been issued and are 
pledged to secure notes. 


eae. .—For years ending Dec. 31: 


Cross Prnrenses, Net xInt &Tares. Balance 
$4125.692 $382. 837 $42.855 $130.116 def. $87.261 
Ge ane 4M1.%25 371.024 10.801 140,043 def 129.243 


x Int. accrued but unpaid. 


“ OFFICERS. — Receiver, W. W. Crawford: Chairman of Board, Samuel 


Insull; Pres., Brituon I. Budd; Y. -P., E. 4. Blair; Sec. & Treas., W. W. 
Crawford: Aud , Robt. Anderson.—V. p. 1972; V. 114, p. 1285; 
V. 115, p. 1729, 2045; V. 116. p 1759: V nts. p. 2178. 





@4™ CHICAGO & WEST TOWNS RY. CO. 


ORGANIZATION .—Incorp. in Hlinois in 1913 as a consolidation of the 
County Traction Co and the Suburhan RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves the communities of Oak Park, River Forest. Maywood. Cicero. 
Berwyn, Forest Park. Lyons. Riverside. Sree: La Grange and others, 
having an estimated population of over 135.000. Owns 72.13 miles of 
track, of which about 5 miles leased for operation by Chicago Rys«. Co., 
and operates an additional 0.95 mile under long-term lease. Franchi+es 
contain no burdensome restrictions and extend beyond 1920. About 
10. 5 miles of track on private richt-of-way. 


STOCK AND pay om. Interest.” Outstandi Maturity 
Common, $1.090,000 ($100)_. .... 0) fee oo $1. on .006, coceseeses 
Ist Pref(cam) $1,000 100013160) —— RR. ene de lanes 
DR. REESE SRE ie RIA 8% 210 00 text. 

mortgage ‘$100. — BJ: 7% 1.500.000 July 1 1932 
and $1,900) enld _______e*! Harrie Trust & Sav. Bank Chicago. trustee 
@& Diridends.—On both 1st and 2d pref. stocks being paid regularly. 

EARNINGS.—For years ending Dec. 31: 

C Years— Gross. Net after Tazres. Int..&c Bal., Suro 
ated arcu erenstarenesste $1.208.218 $274.032 $91 .639 $182 343 
EE 1,132,427 243.601 ##$ $6,496 158.105 


” OFFICERS —Pres.. Willard M. pees 7. & Treas., Charles N. 
Hebner.—V. 106, p. 1230; V. 107, p. 154: V. Pp. 586. 





EVANSTON RAILWAY CO. 
Cnegntna vers .—Incorp. Sept. = 13 im [linole to take over the 
lines in Evanston. Ml. - formerty owned b $+ i4- Traction Oo. (now the 
Chicago & Weat Towns Ry. Sune 98% of the stock of the Evanston 
West Side Ry., organized en. 022 to connect the 
centre of Evanastan. V. 114. p. 197. 
FIELD OF OPERATIONS AND CHARACTER OF Lady ab ira 
Length of single track, 10.34 miles. 73 and 85-Ib.rail. Gauge 4 ft. 8} in. 
Pranchise company was granted a aew 20-year 


fraachise. 


STOOK AND BONDS— Date. Interest. 
Bterk, $500 NNN ($1N0)_.___ $500 Wc perk 
Pirst mtes honds. gold___.c*] 1913 6 @ F-A 


Oo..Ohic., Trus. 
Bonds —Sinking fund of 2% of outstanding bonds began 1917. 
EARNINGS.—Por youre on end. Op. 31: 


Redeem at 193 and Int___.{Int. at Merch. 
mortgage bonds 


Yer a eoene Erp.. Tazes, ae Inter- Balance. 

- 31i— mi. Denr .&c ont Surolus 
a oe $276.426 $188.319 sex "107 $28,204 $59,814 
GUEEE .écccéchcoctcewese MEEUET |“ GEUeET ~. 2 
OFFICE RYG.—Pres. Cane OC. Smith, dcaai /- em: " . 
Pulliam, Milw.:; Vice-Pres.. & Gen. Mar.. Charles F. Speed. Evanston; 


Sec. and Treas.. 
feago: Asst. 


H. CO. Mackay, Milwaukee: 
Ch . Chester. M 
V. 114, p. 197. 


Sec., Oscar A. Ross, 
Treas., Wm. Gestion V. 113, p. 2818: 





AURORA PLAINFIELD & JOLIET RR. 


ORGANIZATION .—This is the division of the former Joliet & Southerd 
Traction. extending from Joliet to Aurora, 20 miles, and 2 miles of track I? 
Joliet. purchased by the bondholders’ committee at foreclosure sale in Feb: 
1914. Was known as the Aurora Plainfield & Joliet Raihrau up tos Oct. 1 


aa eee the property was purchased by the present company. - Bal, 
Pp. 15°5. 
CAPITALIZATION.—Canital stock, com., $266.500: pref.. $266.000. 


Firat mortgage bonds. $225.000. 

EARNINGS .—Total revenues for the vear ended Dec. 31 192%_%12%.940; 
net, after taxes and denrecistion. $13.716: Interest on honds, $15.75. In 
1922. total revenues, $128,014: net. after taxes and depreciation. $19.946, 


a Ate ag —Pres., F. K. Shrader, Chicago; + * one Sams , R.A. Moore.— 
V. 111, p. 1565. 





BLOOMINGTON PONTIAC & JOLIET ELECTRIC RY, 


ORGANIZATION —Incorporated tn 1903. Private right of way except 
to cities. where franchises run 50 years. 


FTOCK ANN RONDS— Date, Interest. Outstanding. Progestins 
Stack $2. 59N NNN (B1NN) 55 WA 
a - 


ret : 
(2109 500 and ©1090 __ ‘TInt. at Cont. & Comm. Tr *& 9.8 Onte.t 
Trt. an hands fa guar. from Mar 1 1018 hy the Pub. Gere, On of Nor. hk 


EARNINGS —Por vear ending Dec.31 1922, grows. $2R.743: net, (after 


tacex of £3 19M). Inve $25,941 
Hecht: V.- Hi. A Sedwick Treas., J. H. 


OPPFICER® —Pres. }. 
Gulick: Sec., Geo. R. Jones.—V. 84. p sand: V. 90. p. 235: V. 96. p. 651. 





COAL BELT ELECTRIC RY. 


ORGANIZATION .—In 1994 passed into control of the St. Loufs Iron 
Mountain & Southern Rv. Co. 
FIELD OF OPFRATIONS AND CHARACTER OF RUSINERS.— 


Operates 15.26 miles of track from Marion to Carterville and Herrin. 
Standard gauge. 52 to 7-1h. T rail. 


CAPITAT.JZATION .—Stock authorized and outstanding, $300.000: par 
of shares. $109 

FARNINGS.—for vear ending Der, 321 1992, ernes £141,9%4: net. 
taxes. def. €19_529- ather incame. Dr,, C987: hail. def., $90 4AQ Tn (oem, 
groan $141 OR2: net. after taxes. def.. $5.531: other Income. $18.002; bal., 
aur 12 471 


OFFICERS.—Pres., L. W. Baldwin: Sec., F. W. Irland; Treas., F. M. 
Hickman. 





GALESBURG & WESTERN RR. 


Was formerly known as the Rock Island Southern R. R., but name was 
changed to present title In 1919. 


Receiver THerharoed. —In 1922 hv agreement of at, parties, the co.. es 
was ahead of the recetverchip onerated by the Rock Ieland Sonthern yA 
Co recelver wae dismissed The road fe to he operatet as part of t 
Roaek taland Southern Ry Svetem under the old lease (see heinw) and under 
tte enme term. the eame ae If no recelverchip ba! taken niace Te fe exe 

ted that by the end of 1924 the company will be merged into the Rock 
sland Southern Ry. 


ORGANIZATION .—Incorp. tn 1906 under Steam Rallroad Act of Milin- 
ole «= Onerated bv electricity for passengers and steam for freight. Fran- 
thisee tn Moanmonth are for 90 veare Waar leased to the Rock ey Routh 
ern Rathray (now Misei«innl Valley Ry. & Power Co. from FPeh. 1 1913 to 
Der 31 1912 on which date lease war canceled thnt ese shave: 

FIELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 
16 miles between Galesburg and Monmouth. 75-!b. rail. Standard gauge. 

BonAholders’ Cammitter.—W. &. Hammons, Frank 8. Wingate and M. O, 
Williamann  Denostita af honde with the Pidelity Trust Co Portland Me., 


and People’s Trust & Savings Bank, Galesburg. Il!.. have been called for. 
See V 112 p RRA Ale Vt 110 p. 872 


pt ag AND 1 hae Date. panes. Outstanding. Maturity. 
iret mortanae $2500.00 «1 ... Be3-3 521.900 Jan i 1047 
(31.900) red at 195____.- ertné. Ome &Oom. Tr &S% Rk = Tr. 


OFFICERS.—Prea., L. y. ey af a ng pipes he Cuiccoes 


. i T J. W. Wa 
Bee ty on p. Baer. 100, pe avis Vo 110. p. 872. 1643. 
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DETROIT EDISON CO. (THE). 


ORGANIZATION .—Incorp. in January 1903; owns capital stock of The 
Edison Illuminating Co. of Detroit, Peninsular Electric Light Co., Inc., 
Port Huron Gas & Elec. Co. and Delray Term. RR. Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and industrial power business in the cities 
of Detroit, Ann Arbor, Hamtramck, Highland Park, Howell, Marine Cit 
Marysville, Monroe, Mt. Clemens, Port Huron, River Rouge, Royal Oa 
Springwells, st. Cc lair, Yale and Y psilanti, besides 56 incorporated villages. 
84 unincorporated communities and rural districts in 116 townships. Iso 
conducts a steam heating business in the city of Detroit and a gas business 


| service z 


| COMMONWEALTH POWER CORPORATION. 
Map.) 

ORGANIZATION .—Incorp. = ‘Mateo in May 1922. Through owner- 
ship of common stocks the corporation controls the Consumers Power Co. 
(serving more than 163 cities and towns in Michigan), Central Illinois Light 
Co. (serving Peoria and 40 adjacent communities) , Ilhnois Power Co. 
(serving Springfield, De Kalb and Sycamore and four nearby towns), South- 
ern Indiana Gas & Electric Co. (serving Evansville and six adjacent com- 

munities), The Ohio Edison Co., formerly § ~ pn Light, Heat & Power 
| Co. (serving Springfield, Mary svilleard and Urbana, O., and 19 adjacent 
communities), Illinois Electric Power Co. (constructing a modern power 
plant to furnish wer wholesale to other utilities), Utilities Coal Corp. 
(operating coal wines in Illinois, Kentucky and West Virginia). and United 
Appliance Co. (doing an electric and gas appliance busin2ss) . The corpora- 
tion also owns $5,445,600 pref. stock and bonds of some of the above- 
mentioned companies and the gas property in Danville, Ky. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corporation is engaged principally in the production and sale of elec- 
tricity and gas for light and | >wer. ne or more of these classes of public 
are rendered to over 240 cities and towns with a population of more 


| than 1,200,000 located in four States—Michigan, Ohio, Indiana and IIlinois. 


in the city of Port Huron. V. 106, p. 707, 1580; V. 109, p. 1277, 1529. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $85,000,000 ($100) - - - -- Q-J a$55.337 .800 Oct '24 2% 
lst mtge $10,000,000 ($1 000) j 1903 5e@4J-J 10,000,000 Jan 1 1933 
"eae Ra Rar *\Guaranty Trust Co., N. Y., trustee, | 
lst ‘% ref M $75, 000, 000 * A” 1915 5 g M-S 16,665,000 July 1 1940 | 
i eee 1915 62 M-S 18,319,000 July 1 1940 | 
($500, &c) gold. aa c*&r*| Bankers Trust Co., N. Y., trustee. 
Gen & ref mtge Set ‘‘A"’ ($500/ 1924 5¢A-O (12,500,000 Oct 1 1949 


& $1,000 c* & $1,000 r*)g tf | Bankers Trust Co., New York, trustee. 


Cony deben_ Series 1925 
($100. He) g c®......-- 1915 68J-J 80,500 Jan 1 1925 
Series 1928 ($100, &c) c*_-_ 1918 7J5-J15 1,641,400 Jan 15 1928 
Series 1929 ($100, &c) c*___ 1919 7 F-A 1,585,900 Feb 1 1929 
Ser 1930 ($100 & $1,000) c*_ 1920 7 M-S 3.976.400 Mar 1 1930 
Ser 1931 ($100 & $1,000) es: 1921 8 J-J 10 5,448,800 Jan 10 19431 
Ser 1932 ($100 & $1,000) 1922 6J-D 6,836,800 Dec 15 1932 
E Mich Ed aoe BS OP. 000, 000] 1906 5 g M-N 4,000,000 Nov 1 1931 
guar ($1,000) gold__--_-_--| Equitable Trust Co., N. Y. trustee. 





a Does not incl. stock subscriptions (not fully paid for) amounting to 
$1,568,000. 


Bonds.—The refunding mortgage of 1915 is for $75,000,000 (interest 
rate to be fixed at time o seemed to retire at or before gry ar $10,000,- 
000 1st M. 5s and $4,000,000 East. Mich. Edison Co. Ist . 5s, and to 
provide additional capital when needed. $m ,500,000 are pledged as se- 
curity for the gen. and ref. mtge. 5s, Series ‘A.’ Callable until Mar. 1 1930 
at 107%, then te March 1935 of 105, thereafter, 102%. V. 100, p. 2169; 
Vv. 102, D,,1990; V - 103, p. 2240; V. 105, p. 74; V. 106, p. 2563, 2652; V. 109, 
Dp. 

General and refunding mortgage 5s, Series ‘‘A,’’ are further secuerd by 
pledge of $12,500,000 first and refunding mortgage bonds. Ara callable at 
107 &% and interest for the first ten m yeess. at 105 and interest for the next five 
years, the premium thereafter reducting at intervals to 4% for the last 


two years. In Oct. ise ams & Burr, Inc., Harris, Forbes & Co. 
Spencer Trask & Co., a 3 ., Offered $12, 500, 000 at 97% and interest, 
elding about 5.18%. fs. Pp. 1847, 1960. 


Debentures .—Int. on e lesues of Sepeatuses is payable at office of North 
American Co., 60 Broadway, N. Cit 

From 1910 to 1915 issued $9,000,000 6% 10-year convertible bonds, call. 
at 105, of these to Sept. 30 1924, $8,919,500 had been converted into stock, 
leaving $80,500 outstanding. 


The debentures of 1918 are convertible between Jan. 15 1920 and July 15 | 


1927 into stock, $ for $, and are subject to call Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but still convertible if called). 

The debentures of 1919 are conv. between Feb. 1 1921 and Aug. 1 1928 at 
option of holders into poy stock of the same par value. Red. Feb. 1 1923 
to Jan. 31 1927 at 105 and int., and on or after Feb. 1 1927 and before ma- 
turity at 102 and int., on 60 days’ notice, and when so called for redemp- 
tion, may at option of holders be converted at any time before redemption 
date. V. 107, p. 2379. 

The édnanttiien of 1920 are conv. between Mar. 1 1922 and Sept. 1 1929 
into capital stock at par. Red. on or after Mar. 1 1924 and before Mar. 1 
1928 at 105 ~~ int., _ on or after Mar. 1 1928 and before maturity at 
102 and int. - 130, 264, 97% 

The debe 7a. (se ies of 1931) are cony. between Jan. 10 1923 and July 10 
ino into couitel stock of same par value. Call. on and after Jan. 10 1923 at 

», and on Jan. 10 1924 and at any time thereafter at a premium v4 4 of 1% 
ay each year or unexpired portion thereof to maturity. V. 111, 3: 233. 





Electric Properties.—The electric pane WK) 40 power plants with 
installed generating capacity of 377,000 h.p., 114,900 of which is in 24 water 
power plants and the remainder in 15 po ed steam plants. Increases in 
generating capacity to be completed in s8a6. include a steam electric 
generating plant with a capacity of 61,300 h. p. Electricity with voltage 
up to 140,000 is transmitted over more th: sn 2,000 miles of high tension 


| transmission lines and 14,000 miles of distribution lines, serving more than 





The debentures (series of 1932) will be conv. at par from Dec. 15 1924 to 


June 15 1932 into fully paid shares of the capital stock of the co. and wil: be 


call. Dec. 15 1924 to Dec. 15 1925 at a premium of 5%; and on and after Dec. 

15 1925 at a prem. of % of 1% for each year to maturity. V.115, p. 2163. 
Eastern Michigan Edison Co. 1st mtge. bonds are callable at 110. Int. 

payable at office of North American Co., 60 Broadway, N. Y. City. 
Dividends— f1909. 1910. idm 15. 1916to Oct. 1924 | 

Pe S., awisatiodudeisewen 4 5 %Y ‘ly. 8S y'rly. (2%qu.) | 
REPORT .—For 1923, in V. 188, p. 548, prod A-4 

Cal. Gross Net after Interest Other ona Balance, 
Yrs. Earnings. Tazes, &c. Charges. Deduc'ns. Surplus. 


iss -*I. 724,185 $9,359,726 $3. 866. 916 $948,598 $3, ber, 548 $1, 482. 664 


1922 408,159 7,169,545 yctt 381 363,197 2,599,278 650,689 
1921 - 38. '382:898 6.283.836 3.433.665 303/676 2'234:339 312,156 


1920 - 21,990,352 4,533,694 2,462,758 875,380 2,201,627df1 ,006 ,071 
Latest Pigeon —For 6 months ended June 30 1924: Gross revenue, 
$17,530,805; expenses, $12,119,319; deductions, $2,063,195; net income, 
$3,348, 31. V. 119, p. 329. 
OFFICERS.—Pres., Alex. Dow; V.-Ps., 
C. Marshall, James V. Oxtoby and Sarah M. sparen, Detroit; Sec. & 
Asst. Treas., James F. Fogarty, N. Y.; Treas. & Asst. Sec., Samuel C. 
Mumford, Detroit. Offices, 60 Broadway, N. Y., 2000 Second Ave., 
Detroit.—V. 119, p. 1513, 1847, 1960 


Alfred Jaretzki, N. Y.; Alfred 


275.000 customers with electric light and power. 


Gas Properties.—The gas properties include 11 manufacturing plants with 
rated daily generating capacity of 32,275,000 cu. ft. and 35 holders with 
storage capacity of 15,178,000 cu. ft. A modern -product coal gas plant 
having a daily generating capacity of over 2,000, 600 cu. ft., was placed in 
operation early in 1924. Gas is distributed through 1,176 miles of mains 
to more than 124,000 customers. 


Other Properiies.—In addition, the properties include 11 heating plants 


| with 21% miles of steam and hot water mains, one water plant, street rail- 
| Way systems in Springfield, 


Ill., and Evansville, Ind., and an interurban 
line from Evansville to Patoka, Ind. Coal mines are owned and operated 
in Illinois, Kentucky and West Virginia, which provide in part the require- 


ments of the electric and gas plants. 


Water Power Reserves.—In addition to large water power facilities already 
developed, the properties include dam sites, flowage lands and rights in 
Michigan, these holdings aggregating more than 60,000 acres. 


Amount of Business Done by Electric and Gas Developments—Calendar Years- 


Electric Sales Electric Gas Sales Gas 

in K. W. Hours. Customers in Cubic Feet. Customers. 
1912 _.- 165,451,517 57,429 1,890, ort. 300 68,112 
| eee 208 490 ,680 85,002 2,068 ,638 ,600 75,903 
Re 315,964,337 112,921 2,449, 631 .700 85,720 
ae 416,827,211 132,646 3.127 .123.200 92,366 
ay a 513,048,858 173,746 3,818,162 ,700 103,773 
eee 491,257 ,792 213,737 3,807 422,300 111,513 
EE eikws dag 629 .218.727 258.112 4,249,271. 119,103 
1924_x_____.652,281,639 275,884 4,374,935,500 123,912 


x Year ended Aug. 31. 


Common stockholders of record Sept. 16 1924 were entitled to subscribe 
pro rata to an increased issue of 30,000 shares of pref. and 10,000 shares of 
common stock in blocks of 3 shares pref. and 1 share common for $315 per 
block, each such block to carry with it option warrants entitling the holder 
to subscribe to 3 additional shares of com. stock at $100 per share any time 
on or before Nov. 1 1926. V. 119, p. 1286. 


STOCK AND BONDS— Date. Interest. Cotendine. Maturity. 
Common 300,000 shs. (mo par) _-..  ____----- 210.000shs. Nov'24, $1 
Pref$30 000 ,000($100)6%cum ___- 6 Q-F 27,000,000 Nov'24,1% 
25-yr secured sk fd 6% bonds /{ 

$12,590 ,000gold ($100,$500; 1922 6¢M-N_ 11,307,600 May 15 1947 

& $1.000 c*, and $1, 000 | Banke rs Trust Co., New York, Trustee. 

and $5,000 r#__________ tf | 
Genlien&refM5% bdsSer “A’’ 1922 5% 2,268,500 July 1 1939 
Gen lie n&ref M6% bds Ser‘‘B’’ 1922 6% 1,105,500 July 1 1972 

Central Illinois Light Co.— 

Cent Ill Lt Ist & ref mtge{ 19135-6-74%g¢A-O 9,146,000 April 1 1943 
$15,000,000 ($100, $500; \B ankers Trust Co., New York, trustee. 

$1, 000 
6% prefe rred. $10, 000,000/_. — _--- Q-J DP EE eee 
7% peeferreaj 3 § lucon« soos Q-J &: & 3a 


Public Utilities Co.—now Southern Indiana Gas & Electric Co.— 


Public Utilities Co lst & ref{ 1919 6 z JI-J 2.818.300 Jan. 1 1929 
mtge $15,000,000 ($100. Bankers Trust Co., New York, trustee. 
$500 & $1,000) gold___c*tf 

Southern Ind G & E Ist lien & { 1921 he g A-O 904.900 April 1 1941 
ref mtge Series **A’’_..___- 1922 * £. Oo 1.297.100 Oct 1 1947 


($100, $500 & $1,000 c* & | Inte rest pA Ni: ational City Bank, New Vork. 
$1,000 & $5,000 r*) gold__\ _ trustee. 


SoIndG & E 10- yr debentures 1924 7 J-J 750,000 Jan 1 1934 
SoIndG& E6% pf$2,211,400cem ---- 6 J-J 2,192,100 July’24, 3% 

do do 7% pref $2, i esate aa 1,413,500 Oct '24, 1% 
Evansv Gas & El] Lt Ist & ref{ 1902 5 J-D 1,120,000 June 1 1932 


mortgage $1,250,000 ed) Int. at Cont. & Com. Tr. & Sav. Bk., Chic., 


FP egnpnpas: trustee, or at First Nat. Bk., New York. 
Illinois Pow Co Ist M Ser‘ ‘Ae - 1921 5% 3,435,000 June 1 1933 
TE nce einabuconee 921 7% 1'880,000 Dec. 1 1936 
es, a 924 6% 750,000 Jan 1 1944 
6% preferred $1,500,000__. ---- Q-J b rere 
7% preferred $1.775,000__ _.-- Q-J , ase 
Til Cent Pow Co Ist M sk fd_. 1923 6A-O 500,000 Apr 1 1943 
Utilities Coal Corp Ist Ms fser 1923 7A-O f "190. 000 1925-1939 


Consumers Power Co 


Listed separately further below. 
The Ohio Edison Co 


Listed separately further below. 











DETROIT EDISON 


An investment in the securities of 
The Detroit Edison Company has 
behind it the steadily increasing 
earning power of a rapidly growing 
business that meets a constantly 
growing public demand in Detroit 
and surrounding territory. 
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AND RAILWAY: 123 








V. 119, p. 1629. 


Bonds .—T ae 25-year secured sinking fund 6% bonds dated May 15 1922 
are secured by pledge of the following stocks: 
Company— Common Stock. 


Consumers Power Co. (a Maine corp.)$17 894.300 


Stock.—Common and pref. shares are listed on the Boston Stock Exchange. | 
| 
| 

Pref. Stock. Tot. Par Val. | 





he ieee hs TL 

Cent. [1l. Lt. Co. (an Illinois corp.)-_ 5,123,200 $2,192,000 6,540,200 

Illinois Power Co. (an Illinois corp.)-. 2,990,000 1,775,000 4,675,000 
Southern Indiana Gas & Electric Co. | 
(an Indiana corp.)_......-...-.-- 3.009.000 1,271,500 4,271,500 ! 
The Ohio Edison Co. (an Ohio corp.). 1,250,000 --_----- 1,250,000 | 
Total stocks pledged_____________ $30,077,500 $4,463,500 $34,541,000 | 


All of the above shares are $100 par value except the Ohio Edison Co., 
which has 50,000 shares of no par value paid in at $25 per share; the common | 
shares represent the entire outstanding issues of common stock of the respec- 
tive companies. 

Are red. upon 30 days’ notice all or in part by lot at 105 & ini. on or before 
May 15 1927, with the call. price reduced 4 of 1% for each year thereafter. 
Sinking fund began Aug. 15 1922. Int. payable in New York or Chicago. 
Penna. and Conn. 4-mill tax and Mass. income tax (existing at time of issue) 
refunded. V. 114, p. 2246. Listed on New York and Boston stock ex- 
changes. V. 114, p. 2364; V. 115, p. 649, 1537. 


Gen. lien & ref. mtge. 5s ser. ‘‘A’’ are red. at 100, Ser. “‘B” red. at 105. 
{nt. payable at office of Hodenpy!, Hardy & Co., N. Y. and E. W. Clark 
& Co. , Phila. _ The authorized amount of the general lien & ref. mtge. gold 
bonds is unlimited. Sinking fund, beginning Oct. 1 1922, payable quarterly 
thereafter, 4 of 1% of the principal amount of Series ‘‘A’’ and ‘‘B,”’ respec- 
tively , outstanding on such date, for the retirement of bonds of said series. 


Central Illinois Light Co. Securities.—Central Lilinois Light bonds are red. 
at 105 and accrued int. on 60 days’ notice. $5,377,100 bear 5% int., 
$2,896,500 bear 6% and $872,400 bear 744% int. Remaining bonds are 
reserved for acquisition of new property. additions, impts., &c., under cer- 
tain restriction (V. 99, p. 1132). Sinking fund of \% of 1% di: a. began 
April 1 1917. of total amount of bonds of this issue outstanding and all 
underlying issues for the pupehnne of these bonds (or call at 105) or for ac- 
quisitions, impts. &c. . 99, 1132. 


Southern Indiana Gas & Electric Co. (formerly Public Utilities Co.) —Secur- 
ities.—$1,120,000 1st & ref. M. bonds are reserved to retire a like amount of 
underlying bonds; $2,492,800 are pledged under the Ist lien & ref. mtge. 
Additional bonds may be issued in series at different rates of interest 
not exceeding 6% per ann. to reimbures the co. for 75% of cost of add'ns, 
ext‘s &c., under certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount equivalent to 20% of gross earnings derived from the railway 
properties, 15% from the electric light and power, and 12% from the 
Say and steam heating properties and of all other income, to be expended 
or maintenance, renewals, ext‘s, &c., and the purchase and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on any 
int. date to and incl. Jan. 1 1924, and thereafter at 101 and int. V. 108, 
Pp. 269,379. A description of the Ist lien & ref. 74s Ser. ‘‘A’’ will be found 
n V. 112, p. 1618, 1742. The ist lien & ref. 6s Ser.‘‘B"’ are call. on any 
int. date on 60 days‘ notice at 105 Gating the first 5 years, the premium de- 
creasing 1% each 5 years thereafter. description of the 1st lien & ref. 
Ser. ‘‘B"’ 6s will be found in V. 116, p. 516. he Evansville Gas & Elec. 
Light Co. must call by lot at 105 and int. $15,000 annually from June 1 1924 
ad iy LE $130,000 have been retired. Tney are subject to call at 105 
and interest. 


Illionis Power Co.—-The 1st mtge. 5s, ser. ‘‘A’’, are red. at 107 45 on any 
int. date upon 60 days‘ notice. Series ‘‘B’’ 7s are red. on any int. date 
upon 60 days‘ notice at 110 up to and incl. Dec. 1 1926, thereafter at 107% 
up to and incl. Dec. 1 1931, thereafter at a premium of 1% for each year 
or fraction thereof of unexpired life. Ser. ‘‘C’’ on any int. date upon 60 
days’ notice at 105 and int. up to and incl. June 1 1928; thereafter at 104 
and int. up to and inci. June 1 1932; thereafter at 103 and int. up to and 
incl. June 1 1936; thereafter at 102 and int. up to and incl. June 1 1940, 
and at 101 and int. thereafter but prior to maturity. 

Dividends .—An initial div. of $1 50 was paid Aug. 1 1922 on the 6% pref. 
stock and same rate paid regularly quarterly since. On common an initial 
dividend of $1 per share was paid May 11924. Same amount paid regularly 
quarterly since to and including Nov. 1924. 

REPORT .—For 1923, in V. 119, p. 473, showed: 


TE ee ee ye ee es ae $18,590,274 $15,317 923 
a aos a os ping dim ask Ol ol el ine ie hatese 5,518,016 5,059,428 
RE Ea 1,647 ,853 1,639,018 


4.364.621 3.503.748 


.----$30,120,764 
.---- 18,251,549 


$11,869,214 


$25,520,116 | 
15,424,572 


$10,095,544 








discount and divs. on preferred stock...._...._.. 5,233,647 5,000,876 
Interest charges—Commonwealth Power Corp__.. 1,042,642 1,072,070 
Annual div. requirements on preferred stock ___-_-_- 1,440,000 1,440,000 


Provision for replacements and depreciation 1,840,972 1,809,226 
Balance y $2,311,953 $773,372 
Latest Earnings.—For 4 mos. end. April 30 1924: Gross, $11,341,695; net 

after taxes, $4,655,232; fixed charges, $2,180,563: bal.. sur., $2,474,669. 
OFFICERS.—-Pres., George E. Hardy; V.-P., B. ©. Cobb, Jacob 

Hekma and A. L. Loomis; Sec., G. H. Bourne; Treas., George Sprague Jr.; 

Compt., H. G. Kessler. N. Y. office, 14 Wall St.—V. 119, p. 1629. 





(a) CONSUMERS’ POWER CO. 


Al) the common stock is owned by Commonwealth Power Corp. 


ORGANIZATION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the following 11 companies (previously controlled by stock ownership): 
Commonw. Power Co., Grand Rapidsl|Muskegon Power Co., Grand Rapids 
Edison Co., Flint Elec. Co., Saginaw Power Co., Bay City Power Co., 
Pontiac Power Co., Consumers’ Power Co. (Mich.), Economy Power Co., 
Au Sable Electric Co. and Central Power Co. This merger made the 
Consumers’ Power Co. (of Maine) an operating company instead of a 
holding company and on July 20 1915 it was granted a certificate of authority 
to do business in Michigan. V. 99, p. 1528, 1597; V. 101, p. 369. In 
January 1916 acquired the Cadillac Water & Lt. Co. and the electric 
property of the Manistee Power & Lt. Co. Early in 1923 acquired the 
stock of the Thornapple Gas & Elec. Co., and is reported to have purchased 
also the property of the Central Michigan Lt. & Power Co. and the Citizens 
Electric Co. of Battle Creek. In Jan. 1920 the Mihcigan Light Co. was 
merged. V. 110, p. 261. 

The stockholders were to vote Oct. 24 1924 on (a) changing the 200,000 
shares of auth. com. stock, par $100 each, to 1,400,000 shares of auth. 
com. stock having no par value, and authorizing the issue of 7 shares 
thereof in exchange for each share of com. stock of the par value of $100 
each presently outstanding; (b) increasing the capital stock by increasin 
the auth. number of shares of pref. stock, par $100 each, from 300,00 
shares to 500,000 shares, and by increasing the number of shares of the 
com. stock having no par value from 1,400,000 to 2,000,000 shares, and 
(c) authorizing the directors to prescribe the consideration for which the 
shares of increased com. stock having no par value not issued in exchange 
may be issued and disposed of. V. 119, p. 1738. 


| lying bonds. 





STOCK AND BONDS— Date. Interest. Outstanaing. 
Common $20,000,000 ($100)_. ---.  —_------ be  h Feed 
Pref $30,000,000($100)6%cum ---- 6Q-J 12-759,200 Oct °24. 114 


Maturity 


Pref 6.6% cumulative_....... ..-- 6.6% »333,700 55¢ monthly | 

Preferred stock 7% cumulative ---- 7% 3,321,700 Oct '24,1% | 
Ist lien and ref M $35,000,-{ 1911 5 g J-J 22,254,000 Jan 1 1936 
000 gold ($1,000) _---- e*tf; Int. at Harris Tr. & Sav. Bk., Chicago, 

trustee, or Harris, Forbes & Co., N. Y. 

 . & eae eee = — 5% g¢ M-N 8,500,000 May 1 1954 | 


Ist lien & unify mtge Ser ““C”’ 5g M-N _ 17,074,600 Nov 1 1952 
$100, $500 & $1.000c *;{ National City Bank, N. Y., trustee. 


$1,000, $5,000 & $10,000 r*} 
EE ae ee tf 
Mich Light Ist & ref M gold/ 1916 5 M-S 2,512,000 Mar 1 1946 
($1, , £500 and $100) __c*\ Union Trust Co., Detroit, trustee. 
Flint Gas Co Ist M $500,000/ 1904 5 M-N 493,500 Nov 1 1924 | 
‘$500 and *1,000)___c*ntf\Int. at Mich. Tr. Co., Grd. Rap., trustee ' 


the sale of same to the City of Detroit. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Jackson Gas Co mtge $350,-{ 1897 5 A-O 340,000 April 1 1937 
000 gold ($1,000) ____c*ntf | Illinois Trust & Sav. Bank, Chicago, trustee 
Pontiac Lignt Co consol mtge/ 1902 5 J-J 179,000 Jan 1 1927 
230,000 g ($1,000) ___c*tf\ Int. at Mich Trust Co., Grd. Rap., 
Comm Pow ist M $4 ,000,000/ 1904 4 J-D 1,070,000 Dec 1 1924 
g sink fund ($1,000) ___c*tf\ Int. at First Trust & Say. 


Bk., Chic., trustee 
Grd Rap-Musk Pow Ist M/ 1906 5 M-S 


74,000 Mar 1 1931 


$7,500,000 gold_____- _tf\ Int. at Ist Tr.&S.B., Chic.,or lst N.B.,.N.Y. 
Cadillac Water & Lt Ist M/ 1905 5 M-S 109,000 Sept 1 1925 
PR gcatacacukbaasuurs \Int. at Mich. Trust Co., Grd. Rap., trustee 


Stock.—Preferred stock is redeemable at 105 and accrued dividends. 

Bonds .—Of Ist lien & ref. bonds, $1,553,000 are reserved to retire under- 
In addition to the amount reported as outstanding $11,193,- 
are pledged under the Ist lien & unifying bonds. Subject to call any 
int. day at 105 and int. Sink. fund of 1% R; a. of bonds outstanding 
began Jan. 11915. V. 92, p. 465, 526, 1458. p to Oct. 1 1924 no bonds 
were held in sinking fund. 

The Ist lien & unifyiag bonds are secured by pledge of $11,193,000 Ist 
lien & ref. mtge. bonds and $2,512,500 Michigan Light Co. Ist & ref. mtge. 
bonds, as well as all the bonds aad stocks of the Thornapple Gas & Elec. 
Co. Ser. ‘‘C” Ist lien & unif. mtge. 5s are red. all or in part on any int. 
date on 30 days’ notice at 105 on or before Nov. 1 1932; at 104 thereafter 
to and incl. Nov. 1 1937; at 103 thereafter to and incl. Nov. 1 1942; at 102 
thereafter to and incl. Nov. 1 1947, and at 101 thereafter prior to maturity. 
Sinking fund of not less than 1% of all underlying and Ist lien & unifying 
bonds outstanding began May if 1923. $425,400 retired by sinking fund 
up to Oct. 1 1924. Ser. ‘‘D”’ 5s are red. all or in part on any int. date 
on 30 days’ notice during the first 10 years at 105 and thereafter at prices 
decreasing 1% every 5 years. V. 118, P. 1778. Penna. and Conn. 4-mills 
tax refundable. ax exempt in Michigan. V. 115, p. 1842; V. 118, 
p. 1778. Listed on N. Y. Stock Exchange. V. 115, p. 2051. 

In addition to the amount of Mich. Light lst & ref. mtge. bonds reported 
as outstanding, $2,512,500 are pledged under the Ist lien & unifying bonds. 
Redeemable at 105 and interest on any interest date on 30 days’ notice; 
tax-exempt in Michigan. V. 102. p. 613, 890. Jackson bonds are red. at 
110 & int. Pontiac and Flint issues are red. at 105 &int. Int. on Jackson 
Gas Co. bonds is payable at Hodenpyl, Hardy & Co., New York. 

Dividends on preferred have been paid regularly since organization. 


PROPERTY .—Owns and operates electric light and power properties in 
Grand Rapids, Kalamazoo, Jackson, Flint, Saginaw, Bay City, Pontiac, 
Battle Creek, Muskegon, Cadillac, Owosso, Manistee, Marshall, Albion, 
Charlotte, Grand Ledge, Allegan, and a number of intermediate cities and 
towns. Hydro-elec. plants have about 114,700 h.p. and steam plants about 
157,400 h.p. capacity. Total generating capacity about 272,300 h.p. 

OFFICERS.—Pres., B.C. Cobb, New York; V.-P., E. W. Clark, Phila.; 
V.-P., Geo. F. Hardy, C. W. Tippy, T. A. Kenney, W. A. Barthold, W. W. 
Tefft and F. W. Hoover, N. Y.; Treas., C. E. Rowe, Jackson; Sec., Robt. 
Davey, Jackson.—V. 119, p. 329, 698, 1630, 1738. 


(b) OHIO EDISON CO. (THE) 


All the common stock is owned by the Commonwealth Power Corp. 
ORGANIZATION .—Incorp. in Ohio in March 1924, and as of April 1 


1924 consolidated with the Springfield (Ohio) Lt., Heat & Pow Co. ran- 
chises extend beyond maturity of bonds. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Com stk 50,000 sh (no par)... -..-. -..-.---.- PG. oneneaneie~ 
Pref 6% cum $274,300 ($100). _--- 6% - kee ee 
Preferred 6.6% cumul___.... .... > #8&8=—©emaneanh Wauaeeeees 
Pref 7% cum $1,725,700 ($100 ___- 7% (f 3! ) eee ome 
Spring Lt H & P gen & ref M/{ 1913 5 4-0 1,397,000 April 1 1933 


$5,000,000 ($1,000). Red/Int. at N. Y. and London. 
at 105 and interest __c*ntf | 


Michigan Trust 


Co., Grand Rapids, trustee. 
Springfield Light Heat & Pow/{ 1909 5 F-A 476,000 Feb 1 1929 
first mortgage__________tf) 
Ohio Edison Co Ist & ref M_. 1923 6% x100,000 1948 
x All owned by Commonwealth Power Corp. 


Bonds .—Sufficient gen. and ref. bonds are reserved to retire at or before 
maturity the outstanding Ist M. bonds. Remainder for extensions, en- 
largements and additions at 85% of cost with certain restrictions. See 
V. 102, p. 1352. $274,099 first mortgage bonds in sinking fund.—V. 102, 
p. 614, 810, 1352: V. 106. p. 493: V. 114. p. 1898; V. 115, p. 1286. 


DETROIT UNITED RY. 


Sale of City Lines.—For particulars regarding sale of the company's city 
lines to the city of Detroit see ‘‘Electric Railway’’ Supplement of April 26 
1924, and V. 114, p. 1178, 1764; V. 116, p. 610; V. 117, p. 2889. Compare 

’. 114, p. 854, 947. 

ORGANIZATION. 








Incorp. in Michigan Dec. 31 1900 and took over 


| franchises and properties of the Detroit Citizens’ Street Ry., the Detroit 


Electric Ry., the Detroit Fort Wayne & Belle Isle and the Detroit Suburban. 
V. 72, p. 44, 183. 

Later absorbed by purchase the Detroit & Northwestern Ry., which is 
<nown as the Gremere Lake division, the Detroit & Pontiac Ry . known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches 
ver Romeo & Lake Orion Ry., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line (Rap'd 
Railway System); Detroit Monroe & Toledo Short Line Ry. (acquired in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is a re- 
organization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack - 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
she Detroit Almont & Northern RR., which it leases for 50 years from 1915, 
and guarantees and assumes its bonds as a direct obligation, by endorsem't. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Electr'c 
Rv and the Paople’s Electric Light plant of Windsor Ont. 

In 1922 disposed of its city lines in Detroit (see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an electric interurban and street railroad. The interurban rail- 
road lines connect the city of Detroit with Toledo, Ohio, and with Flint, 
Ann Arbor, Jackson and Port Huron and other important cities in Michigan. 
Has agreement with Consumers’ Power Co. and Detroit Edison Co. for the 
purchase of all power. 

On Dec. 31 1923 operated 603.7906 miles of track as follows: Detroit 
United, including Wyandotte & Detroit River Ry., Detroit & Northwestern, 
Detroit & Pontiac, Detroit & Flint, Detroit Almont & Northern R R., 
Highland Park & Royal Oak RR., 264.3645 miles; Detroit & Port Huron 
Shore Line, 142.8816 miles; Detroit Monroe & Toledo Short Line, 84.8458 
miles; Detroit Jackson & Chicago Ry., 111.6987 miles. Rails, 77, 85 and 
98-lb. steel. Does an express service. Has 485 passenger cars, 217 freight 
and construction cars, 123 express cars, 3 locomotives, 31 snow plows, 
1,806 motors and 1,826 trucks. ‘There are 3 power houses, with a com- 
bined capacity of 13,250 k. w., and 14 substations. . 

D>rision.—For decision affecting allocation of bonds see V. 118, p. 1519. 

Bus Service to Supplement Interurban Lines Proposed —See V. 115, p 759. 
Detroit United Railways Trucking Co. organized. V.119, p. 578. Com- 
pare V. 117, p. 85. 

Valuation.—See V. 115, p. 1837; V. 117, p. 85; V. 118, p. 201, 3196. 

Financing.—All the 20-year first mtge. collateral 8% bonds due Aug. 1 
1941, were called for payment July 25 1924 at the Central Union Trust Co., 
New York, at 107% and interest. In connection with retirement of this 
issue the company brought out $9,000,000 first i. and coll. trust sinking 
fund 5-year 6s. See V. 118, p. 3196; V. 119, p. 73, 942. 

Interurban Fares.—Effective Jan. 10 1924, the Mich. P. U. Comm. auth. 
the company to increase the rate of fare on its interurban lines epatcahaa 
25%. ¥ 118, p. 201. Compare V. 117, p. 2323. Seealso V. 118, p. a 

In Oct. 1924 the co. applied to the Mich. P. U. Comm. for auth. to issue 
$2,000,000 2d mtge. bonds at not less than 75. V. 119, p. 1843. 

8TOCK AND BONDS— Dat. Interest eM Maturity. 
Stock $15.375.000 ($100).--. .... M $15.37 5. See text 
Ist consol mtge. $25,000,000,{ 1902 4%aJ-J 12,150,000 Jan. 1 1932 

Id ($1.000)....-.-.- c*cptiGuaranty Trust Co.. N Y., Trustee. Int. 


at Agency Baak of Montreal 
lst M & coll tr sk fd $10,007 1924 6 g¢ J-J ,000 ,000 ~~ 11929 
000 ($1,000) gold____c*.tf\ Int. at Central Union Trust Co., N. Y., trus. 
Allocated to the *‘City System"’ er fe be ants out of the proceeds of 
a .D. . 


Stock listed on the N. Y., Montreal, Detroit and Cieve. Stock Exchanges. 
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Bonds .—Of the $25 .900 000 firat con«nlidated e bonds authorized 
15.100 are reserved to retire underlying liens and $1.900 are held 
weseury and $1,844,000 are deposited as a aslinnepal for loans. ‘Callable 
at 105 an 4. on any interest date on 60 days’ notice. See V. 73, p. 
1111: V. 103. 320. Listed on New York Stock Exchange. 
First mtge. ood coll. trust sinking fund 5-year 6s are callable, all, or in 
post. only for ong fund on any interest date on 30 days’ notice at 103 and 
terest, to and including July 1 1926, and thereafter at \% of 1% less for 
each 6 months elapsed to maturity. Mortgage provides for an annual 
sinking fund of $1 .500.009 for the first 3 years of the life of the issue and of 
$. for the remaining 2 years, payable semi-annually to be applied to 
urchase of bonds at or below call price or if not so obtainable to the redemp- 
on of bonds at the call price. To meet in part these sinking fund payments 
the company will deposit with the trustee $3.000.000 Detroit United Ry. 
first consol 4%s. due 1932. or underlying bonds on the city lines. These 
bonds are deliverable $500.000 semi-annually to the City of Detroit. against 
which the city has agreed under the contract of Mar. 10 1922 to pay $500.000 
cash semi-annually tuward the deferred purchase price of the lines within 
the City of Detroit. These payments by the city assure the provision of 
over half of the total cash requirements for the sinking fund. Interest pav 
able without deduction for Michigan taxes. Present Pennsylvania 4-mill 
tax and present Connecticut and Maryland State property taxes refunded. 
$9,000.000 were sold in June 1924 by Dilion, Read & Co., at 99 and interest, 
to yield over 6.20%. . 118, p. 3196; V . 119, p. 942. 


DETROIT ELECTRIC. 


Date. Interest. Outstand ete? 
Detroit Ry ist M. ¢ ($1. om ( 1895 62845-D_ x$l, ob) 1923-19. 
on 56.34 miles &r' Interest at Cleveland Tr. Co., Trustee. 


x Allocated tothe City § 


stem” and are to be ata ou of the proceeds o; 
the sale of same to the City o 4 


Detrodt. V. 116. p. 610 


Bonds .— First moreqane bonds of the Detroit Ry numbered | to 600 ma- 
tare tp order of numbers at $50.990 per annum beginaing Dee 1 1912: 
pnmbhere A! and ahowe nature Near * 1994 £559 190 have haan att 4 


$3,000 are held in treasury and $103.000 deposited as collateral to loans 


DETROIT FORT WAYNE & BELLE ISLE. 
Date. Interest. Outstanding. Maturity. 
lst m ; gold. $1.290.000/ Isu5 5m4 AD KEL Ger erers apres sve. 
$1. {New York Trust Co.. Trustee Subject to 
| call at 195 and tnt. on 49 days’ notice 
Agents. Bank of Montreal, New York. 
x Allocated tr the “City Sustem™ and are to he paid aut of the nraceeds oft th: 
cate of same to fhe Clty of Detroit. V.116,p.610. $300,000 are deposited as 
collateral to loans. 


DETROIT & NORTHWESTERN RAILWAY. 


Duke. interest. Outstanding Maturity. 


lst mtge. $1,000.000, nee 1991 7% @M-N_ $855.000 Jan. 1 1932 
($100. ar Pe cananeiad Interest at Unioo Trust Co., Detroit. Trust. 


soceceen«é<inae 


Sy by Detroit United Ry. by endorsement. 
ere Ah. up at maturity (May 1 1921), but are 

ired unter the Detroit United 
13, p. 532. 


Bonds.—Are guar. 
Bee V 73. p. 494 
e as exten led bonis with lien unim 
y. ist mtge. coll. 8% honda. See V 


DETROIT & PONTIAC RAILWAY. 
Date, Interest. Outstanding. Maturity 
. gold ($1.000).f 1991 4%«4/35D grew June t 1926 
tS 100 t a a0 -€*%&r lint. at Washington Tr Oo NV Y~ Trustee 
Bonds.—$500 00 consolidated mtge. 44% % bonds were reserved to retire 
ike amonnt of tat mtee bonds the latter were naid off at matucity Peh 1 
1922. $3.000 are held tn treasury and $14.000 deposited as collateral to 
loans. Bonds are subiect to call at 105 and interest on 60 days’ notice after 
June 11911. Principal and interest of both issues guaranteed by Detroit 

United by endorsement. 


DETROIT & FLINT RAILWAY. 


The tetrun & fiut Ky was organized to acquire the Detroit Rochester 
& Lake Orion. together with the Nor. “Te Elec Ry and the Det. 
tica & Romeo Ry. The om M. te a tat Hen on theme last two prop ‘ties 


Yate. Interest. Ogseniat, et 
Detroit & Flint Ist conwl M.{ i901 58 F-A  $1.490.06 F 1 wn 32 
3.000.000 ($1,090) _e*) Int. at Tr Co. of Amerivon N Y., Trustee. 
DRR&LO Ry ist mtge.( 1901 7e5-D  &1 995.000 oy text. 
sinking tund. gold ($1,009) {Int at Cont. & Comm Tr & Siv Rank. 
1.500.009. unissued bunds| Chicago, Trustee; also Guaranty [rust Co. 


ve been canceled___. _c* New York. 


Bonds.—H«oth the Detroit & Flint consol mtge. 5 and the D. R. R & 
L.O. Ry 1+t mtge. 5s are guaranteed by the Detrott United Ry; see form 
rf guaranty in V. 76. pp. 13%: as “additional collateral security’ on the 

Flint honds 1st consol. 45% honds of jw Detroit United are depeustted 
27 $. with the Guaranty Trust Co. o . V¥., and would be available in 
he event of default on the Detroit & Flint bonds. The D & F conx~ he 
matured Aug. 1 1921, while 'he D R.R & LO Ry tat M 5x fell due 
June 1 1920. Roth thes isnues were taken up at maturity but are pledged 
as extended bonds with liens unimpaired under the Detroit United Ry. Ist 
M. cull. 8% bonds. See V 113. p 532. 


REPORT.—Annual!l report for 1923 was in V. 118. p. 2039. 


Detroit United R»., Rapid Rv. Svs... *Ssandw.Wind & Amherstb. Ry. 
Det. Monroe & Tol. Sh. Line Ry. and Det. tach. & Chic. 
al923,. al1922. 1921. 1920. 

53.671.114 146.059.466 336.579.071 4 
3.895. ah 35.410. ai 103.760.082 128,152,432 
.863.600 $13,184.771 $23.329.068 $28 228 


Revenue passengers... _ 
Transfer passengers... 
Gross earnings.___..._- 








Operating expenses _____ 7.243.271 10.098. 450 19.428.779 25.025.165 
Net earns. from oper. $1,620,329 $3.086,282 $3,900.289 $3,961,063 
Inc. from other sources. 73. 1.064.574 $716,224 $676,118 
Inc. from all sources___- 2.483.911 4.150.8: 4.616.513 4.637.181 
Interest and taxes______ 1 2,222.98 3.351.068 3,330,606 
sn See (6%)921 356 (1 4) 230,276 (2%)300.000 (8) 1.200.000 
st ee ee ee? eee 200.000 
Reserve for taxes_..... =—s-_-__ 126,188 150.000 150.000 
Reserve for contingenc’s __... “ 250.000 250.000 50.000 
Fae deductions... ... $258) .621 2.829.445 $4.051.068 $4,603.606 
lus income___._. f$67.710 $1,321,411 §$ 565.445 $33.575 


* In ope:ation up toMa.ch 31 1920. 


a The Detroit Citv Lines were sold to the city Mav 14 1922 and the re 
sults for 1922 and 1923 are exclusive of the City Lines after that date. 


b After deducting $732.787. — og pro — of int. received with respect 
to balance owing BY yy Te of Detroi t, ted upon the books of the company 
to interest on fu 


Dividends.—First dividend of 1% on Detroit United stock was 
March 1 1901 and 1% quarterly thereafter until tt a ‘i. when rate 


Pores A quarter n Nov. 1 1905, 1 1906.5%. In 
Feb., 1 : May. 1K %: Aug.. 1K%%. None to Mar. 1911, when 
: rs | 2 N... ; Same amount quar. to and inc!. Dec. 1912. In March 
Mar. 1917. ahs lu June 1917 wana ine). Mor. 1921. 2%. Lo June 192 
@ stock div % was paid. V. 112. p. 1865. The co. also dect 

vs each. payable Sept. LF Dec. 1 1921. but the P. U. 


incl. March 1916, 14% quar. In June 1916 to and incl. 
Muled te teak the co peer atone a re and in Oct 


1922 the directors rescinded these divs e divs had not been distributed 
Peapare Vi sil3. 1155, 1 A 1987, 2079, 2405 A cash dividend of 
1 was dechired payable Dac. 1 1992) VV. 1TK. p. 17: sn 1922, 


146%: June, 134%, %, Sant. In 1924, March, 


14%: June. 1% %. +P 


Pd + ogy .—Pres., E.G. Srovensen: V.-P., Chas. Leurangens: V.-P.& 
Gen. Ber. _E.J. Burdick; Sec., A. E. Peters. Detroit: Frets. A. A. Gingras; 
G. heed Co ae Traction B Park 

Sich —v, 114, >. 2011, 2240, 2579: phlb p18 182. 645. 
1837. 1941, 2158. 2477: V. 116 vi sio. 85. 
1883, 2323. 2889: V. 118. p igoe, 1510, 4 
DP. 73, 323, 454, 578, 810, B42, oes. "1394, 1509, 


14% Dec., 14%. 


1347 


759, 1099. 1730. 
781, 1016. 
s, 3077 





‘ $196: V. 119, 


(1) DETROIT & PORT HURON SHORE LINE RY.— 
Entire outstanding capita! stock is now owned by the Detroit United Ry. 


ORSAN TA TION —lacerpereens imp May 19090. Is = consolidation of 
the Rapid Rallway Co.. the Detroit Mt. Clemens & Marine City Ry. (the 
of the of the Mt. Clemens & Lakeside Traction Co. and 

the Decrott & River St. Ye ¥ BE the Port Huron St. Clair & Marine 
Connors Creek " 


LF vs ton River Plank Road “o and the 
Electric Ry of Port RG The new com 


¥ owns the capital stock of 
each road. Also owns the capital stock ($25,000) of the Detroit & Lake 
St. Clair Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The consolidated company operates all the tr LY Mt, 
Clemens and Port Huron, and the through route from [I Port 
Huron, running through Mt. Clemens, New Baltimore. iene. | Ra 
City and St. Clair. Total Detroit & Port Huron system, 138.2268 miles. 


ites K AND Botue~ Dat. Interest. Outstand: Adaturttg 

Stock. $2.500.000 ($109). _.-. .--. nun Gian somegtanial 

ist mtae. $2 500 0 ($1 060) 00 Bal _ 2.500000 Jan 1 1088 
cannot be calied. gold_c* aioe Cems Co., Trustes. 

a at American Exch Nat. Bank. ¥. 


EARNINGS .—Now included in report of Detroit United Ry.—V. 7.0 
34: V 81. pn 438 


(2) DETROIT MONROE & TOLEDO SHORT LINE.— 


ORGANIZATION —lILacorporated tn Michigan on tvec 11 1992 
In Feb 1996 entire stock was acquired by Det. Unit Ry V. %2. p, 392. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
oO tes 50 miles of road from Toledo to Detroit and 4 miles of road from. 
Mouses to Lake Erie; completed Nov. 5 19014. At Toledo ee is. 
made with the Lake Shore Electric Ry. for Cleveland. Is of 3 
construction. on private right-of-way; standard gauge, laid with 7 70-Ib, 
rails. Total track, 81.8158 miies. 


8TOCK AND BONDA— Date, Interest, vy-tp y Maturity. 
tock, $3.1100 000. _. e-cecece $2.53) 1) aos" 
ist mortuase, $34 ono JA, shi iva 6643-3 3.900.090 Jaa 1933 
gold ($1.0) _._......¢ lon Trust Oo., Detroit _ 


Bonds.—Interest is payable “ns rt ba No sinking fund and bond® 
are not subject to call.—V. 107. p. 82: V. 108, p. 480. 


(3) DETROIT JACKSON & CHICAGO RY. 

UOKRGANIZATION —A nvldiag cu Foal tua Mich. in 1997 by Detroit 
United \aterests to take over the Det Ann Arbor & Jack. Ry., the 
fack Aaou Arbor & Det ~ a the pee ym & Northville Ry., paying 
therefor $1 220.009 Ent atock owned ‘> Detroit United Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed and in op>ration from Detroit (through Wayne an1 My to 


Ann Arbor and to Jackson: making —~ 109 miles, of “—. “ miles 
over private right-of-way. Total tack. 11.6987 miles. 0 and 
75-\b. T and girder. Does a freight b 
oewns & ANU BONDs— Date. yr Outstandi Maturity, 
stock ($190 a eet a@sceqeecn _WeUS Oe eaeecoeesn 
First consol mike. $4.000.000] 1907 Ba FA  2.060;000 Feb i 1 198? 
(81.000) gold_......  c*) ins. at Security Trust Oo ‘Detroit 
ist cons M Wet Y A Ar&Jack/ 1901 5 f-A 1,610 no Poo. i T1026 
$2.690 .000( $500 $1.000)¢c*| lot. at Detroit Trust 6 Co. Trustee. 
Det Yps & Ano Ar cons ist M; 1899 6¢ F-A ‘ono Feb 1 1924 
1.000.000 « ($500 & $1.-}int. at Un Trust Oo., Detroit, Trastee. 


) inking fund anoually 
The Wet. Yow. & Ano Arbor & Jackson first consols cannot be called 
Of the amount reported outstanding, $62,500 were in the Detroit United 
Treasury on Dec. 31 1923. 


Bonds — Bonds of Det. Jack. & Chic. are subject to call on by Interest 
jay at 105 and int. Guar., p. & I., dy the Detroit United Rys ; 
wonds are reservet to ratire bonded debt of the Met. Yna. Aan Arhor& I 
Ry V 8&5 p 345 Of the amount reported outatandine $1.179 900 were 
on Dec. 31 1923 in the Detroit United treasury.—V. 108, p. 1274. 


(4) DETROIT ALMONT & NORTHERN RR. 


ORGANIZATION. —toeganized under the General Rallroad Laws of 
Michigan is leased for 50 yore Sem 1915 to the Detroit United Ry.. 


which owne ite entire canita 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Ro-neo through Almont to Imlay City, about 20 miles; built 
on private right-of-way: 70 lb. rails. 

nOUNDS — Uute. Interest. Outstanding. M 
first mtge, guid, $2.500,000) 1915 68 F-A $499.000 Feb 11 

(31.000 & $500). c* tf\ lot. at Union Tr. Oo.. Detroit, Trus.. & N. 

The bonds are guar and assumed as a direct obligation ~ * endorsement, 
oy the Detroit United Ry., which, tn =s event of any uew issue of refund- 
ing or genera! morteage bunds being ty on the Det. On Ry _ or ite sub- 

faries. will reserve wifficient aew ads for the retirement of the above 
lasue at maturity Red. on and after Feb. 1 1925 at 103 and int. Re- 
naining honds 19 haar core of Interoet ag fixed by the directors when issued 
but not to exceed 6% .—V. 101, p. 130. 





(THE) UNITED LIGHT & POWER CO. 


(OF MARYLAND.) 
(See Map.) 


ORGANIZATION .—Inc . In Marylani ear'y in 1924 anid uired 
all the assets of the Unitei t & RiilwaysOo. (Incoro. in Maine ip 
ouby nese. af plan in V. 91. p. 95), s sbject to all mortz ize liens, in lebted- 

xchange for ite own securities (consisting of oo A 
seneth. , B pref. stock, Class A com. stock ani Class B com. stock) 
which were delivered to the Unite Light & Railways Co. in payment for ite 
assets. 


Acquisition of Continental Gas & Elec. Corp.—In Oct. 1924 it was an- 
nounced that the co. had contracted to purchase not less than 75,090 shares 
of the 109,057 shares of com. stock of ths Continental Gas & Elec. Corp. 
outstanding on June 7 1924, and 35,000 additional treasury shares, thus 
obtaining in excess of 75% of the entire outstanding com. stock. The co. 
has offered to holders of the ‘Err outstaniing con. shares of the 


Continental Gas & Elec. Corp. 1 1-5 shares of class ‘*B"’ pref. stock, first 
cories. -— 1 ome cass “S* com. stock for each share of eae Gan 
ec 
Owns of the common stocks, over 58% of the pref. stocks and over 
76% of and notes of the following companies: 


Cadillac eee) o Gas aay Os. Le Porte (ind. ), Gas & Elec. Co. 
Chattanooga Gas Maann City & “lear —— ‘Ta Y RR. 
Cedar eo ie, ye as Co Northwestern Mfg. xe Ft. Dodge, Ia. 
Cedar Ra & Marion City Ry. Co. pane na oe ) Gas Co 
reniwors Electric Co. & Elec. Co., pgesen O'y. 


Grand rand Haven & Mus- Trioity ‘ea & Light Co 
kegon (Mich.) Ry Co. 
On Sept. 8 1929 The United Light & Rys. Co. was ! in Delaware 


“008. 7.000. Of the total auth. ok. 


with a total authorized capital ry 
$25.000 7% cum. stock. All the 


$25.000.000 is com. and $25 a ee. 

com. stock. except directors® is o by the United Light & Power 
Co. of Maryland. The7% prior pref. stock is being sold to the public in dang 
communities ser by the. subsidiary cos., r as of De- R | se 23, ap 
$3.041.600 of this stock was outstanding in the hands of the = 


FIELD OF OPERATIONS AND CHARACTER OF in — 
Does entire gas business in Davenport, Cedar Rapids (suppl 
also suburbs of Marion and Kenwood Park and intervening 
tory). Fort Dodve. Iowa Citv, eg City, Ottumwa and Muscatine, 
Towa: Cadillac. Mich.: La ; Rock Islani, Moline, Fast Moline 
and Silvis. I1l.: Chattanooga ae ae aeire sbectric Vide and power 


in povesease, lowa City, Mason City and Muscatine, Lowa; 
Rock Island, Moline ant Bnet bolas” Tll., and La Porte. Ind., and subur- 
ban towns contiguous. Has hot water and steam-heating systems in 








Nov., 1924.] 
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Davenport and Mason City, Iowa, and La Porte, Ind. Operates street 
railways in ( edar Kapids. Marion. Mason (ity. Muscatine and Davenport 

Ia., and Rock Island Moline and East Moline, Lil.; interurban railways 
are operated between Cedar Rapids and Marion, [a.; Mason City and 
Clear Lake. tla.; Davenport and (linton, la ; Davenport and Muscatine, 
la.; Davenport, Ia.. and Rock Island Moline and East Moline, [ll., Grand 
Rapids. Grand Haven and Muskegon. Mich. In all, 97 communities. witb 
a population estimated at over 600,000 are served. The physical properties 
include 10 electric central stations with a total generating capacity of 
175,000 h.p., of which approx. 7,000 h.p. is water power; 659 miles of high- 
tension transmission lines; 3,745 miles of distributing lines with sub-stations; 
11 gas plants, 9 of which are equipped with coal gas and water apparatus, 
permitting operation of which is more advantageous under prevailing con- 
ditions. The gas plants have an annual output of over 2,250,000,000 cu. ft. 
The distributing mains are 981 miles in length. The companies combined 
have 69,366 gas and 57,122 electric customers. The street railway properties 
include 147 miles of track, are equipped with modern rolling stock. The 
high-speed interurban lines, which have a trackage totaling 123 miles, are 
located on private right-of-way. Franchises expire from 1924 to 1960; 
approximately 73% are indeterminate or extend beyond 1932. 


Tiansfer Ag ncies.—Stock transfer agencies are maintained in New York, 
jn Ch'cazo and in Grand Rapids See V 97. p I358. 


Capitalization based on acquisition of all the com. stock of the Continental 
Gas & Elec. Corp.’ 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Com cl A 500,000 shs(uo par). -.-. -.--.-.-- 174,682shs Aug ‘24, 40c 
Com cl B 509,009 shs(10 par) ae ee. 200,000shs Aug °24, 40c 


Pref cl A $6 50 cum 500,000 
. 150,200shs Oct'24,$1 63 


shs (no par) 
Pref cl B $350 cum partic 
500,000 shs (no par)- ae _........ 108 868shs Oct'24,.$1 00 
First & ref mtge gold ($100. 1912 5¢J-D 11,000,000 June 1 1932 
500 and $1.000)._c*&r.tf| New York Trust Co., New York, trustee. 
lst lien&cons M ser‘A’'(#100.{ 1922 62A-O 11,081,500 April 1 1952 
$500 & $1,000°& & $1.000r*\| 1924 5% g¢A-O 43,500,000 April 1 1959 
Series of 1924___-_--- _.Int. at New York Trust Co.,N. Y., trustee. 
Conv debenture gold ($100. \1916 6gM-N 1,988,000 Nov 1 1926 
$500, $1,000, &c.) c*&r* tf{Int. at New York Trust Co., N. Y., trustee. 
Debenture bonds Series “‘A’’| 1923 62 J5-J 2.750.000 Jan 1 1973 
$100. $500 & $1.090 c* and} New York Trust Col, New York, trustee. 
1,000 & multiples r*) g_tf) : 
Deb 6% % Ser of 1924 ($100.; 1924 6% «M-N 1,000,000 May 1 1974 
500 & $1,000 c* & $1,000!New York Trust Co., New York, trustee. 
& multiples r*) gold _tf) 
Chattanooga Gas first mtge{ 1907 54J-J 427,000 Jan 1 1927 
$1,500,000 g ($1,000) -c*.tf) Int. at Cont. & Comm. Trust & Sav. Bank, 
Chicago, trustee, or First Nat. Bank, N.Y. 
People’s Gas & Electric gen'l{ 19096 6A-O 370,000 April 1 1931 
mtge $500,000__-.-.---- tf\Int. at Central Trust Co., Chicago, trustee. 


For securities covering railway properties see separate companies below. 

Class A Pref. Stock.—Class A pref. stockholders are entitled to receive 
a div. at the rate of $6 50 per share per annum, payable Q -J. Div. cum., 
and the stock has preference in liquidation and in divs. over all other classes 
of stock. Callable at $105 per share, aad the holders are entitled to receive 
$100 per share and divs. in event of liquidation. 


Class B Pref. Stock.—Class B pref. stockholders are entitled to receive a 
div. at the rate of $3 50 oy share per-annum, payable Q.-J. Div. shall 
be cum.,, and in addition the stock shall participate to the extent of 50 cents 
per share per annum whenever the com. stock is paying divs. at the rate 
of more than $1 40 per share per annum. Has preference in liquidation 
and divs. over all classes of com. stock. Callable at $60 per share, and 
poten salt be entitled to receive $50 per share and divs. in event of 

quidation. 


Common S!ock.—There are two classes, viz.: Class A com. stock and 
class Bcom. Class A com. is in all respects similar to class B com., except 
that it has no voting power. Class 4 com. is in all respects similar to class 
A com. except that it has the voting power. Both classes of com. stock 
receive like dividends. 


Purchase Warrants .—Entitle the holder thereof to buy class A com. stock 
at a fixed price of $35 per share, on or at any time before Dec. 31 1925. 
V. 117, p. 2655, 2771; V. 118, p. 86, 665, 1137. 


Bonds.—Interest on first and refunding mortgage bonds is payable at 
office of trustee or Continental & Commercial Trust & Savin sy Chi- 
cago. Mortimer N. Buckner is co-trustee. $14,353,600 bonds (not incl. in 
amount outstanding above) are deposited as security for first ien and con- 
solidated mortgage bonds. Additional bonds may be issued for refunding 
underlying bonds and for 75% of par value of preferred stocks of underlying 
companies redeemed or purchased, 75% of cost of betterments, improve- 
ments and additions, and for 75% of cost of additional property, under 
certain restrictions. Redeemable as a whole or in part on any interest da 

at 102% and interest on 60 days’ notice. A depreciation fund of 2% on all 
bonds out became operative in 1917. See description of bonds in V. 102, 


p. 1898. 

The first lien and consolidated mortgage bonds are secured by pledge of 
$14,553,600 first and refunding mortgage 5s. Additional bonds may be 
issued under certain restrictions. Series ‘‘A’’ are redeemable all or in part 
at any time on 30 days’ notice on or after April 1 1947 up to April 1 1948 
at 103 and interest. 5'%% Series of 1924 are redeemable, all or part, on 
30 days’ notice during first 5-year period at 107%, during second 5-year 
re at 105, thereafter at 1% less during each 5-year period until March 31 

954; during the succeeding 2% years at 100%, and thereafter at 100, plus 
interest ineach case. In April 1924 Bonbright & Co., Inc., off:red $3,500,- 
000 first lien and consol. mtge. 544% Series of 1924 at 90 and interest, to 
yield 6.20%. V. 118, p. 2180. ennsylvania State tax and Connecticut 
State tax of 4 miils refunded. V. 114, p. 1536. 

Chattanooga Gas Co. bonds have a sinking fund of $15,000 per annum 
from 1912 to 1926, inclusive, on first $500,000 bonds and 2% additional on 
any further bonds issued. Subject to call at 105 and interest. V. 84, p. 
805. $11,000 of bonds, not included in amount reported outstanding, 
owned by United Light & Power Co. 


Debentures.—The convertible debentures due Nov. 1 1926 are a direct 
obligation of the company. No mortgage may be created junior to the first 
and refunding mortgage without equally securing the debentures. At no 
time shall there be outstanding debentures in excess of 75% of the total of 
6% pref. stock outstanding. o further debentures may be issued unless 
earn ngs available for interest charges are three times the requirements on 
the debentures then outstanding, including those applied for as well as the 
interest upon any unsecured debt. They are callable, all or part, upon four 
weeks’ notice to Nov. 1 1921 at 102 and int. and thereafter at 101 and int. 
Were convertible up to Nov. 1 1923 into 6% pref. stock at the rate of $1,125 
par value for each $1,000 par value debenture. Pennsylvania State tax 
refunded. V. 103, p. 2079. 

The debenture bonds Series ‘‘A’’ 6s due Jan. 1 1973 are redeemable all or 
part on 60 days’ notice at 110 during first 15 years (ending Jan. 1 1938); 
thereafter at 1% less during each succeeding 5-year period to and including 
the 45th year; thereafter at 1% less during each succeeding year to and incl. 
the 48th year; and thereafter at 100 and int. Interest payable at agency of 
company in New York. Pennsylvania and Connecticut 4 mills tax refund- 
a Vv. ve PB: 177. 

The 64 % debentures Series of 1924 are redeemable, all or in part, on 60 
days’ notice at 110 during first 15 years (ending May 1 1939); thereafter at 
1% less during each succeeding 5-year period to and including the 45th 
year; thereafter at 1% less during each succeeding year to and incl. the 
48th year, and thereafter at 100 and interest. Company will refund Penna. 
4 mills tax and the Mass. income tax, not exceeding 6% per annum on 
income derived from the debentures. Interest payable at agency of the 
company in New York or Chicago. In May 1924 Bonbright & Co. off’, d 
a ee 644 7 debs. Series of 1924 at 95 and int., to yield about 6.90%. 

2 > ee . 


Maintenance and Depreciation Fund.—The company must set aside yearly | 


not less than 1214 % of its gross earnings, any part of which not actually 
expended in any calendar year for maintenance, &c., to be used for exten- 
sions, additiona, &c., against which no additional bonds may be issued. 


ene of 1%% _— woos pene ove: on first pref. since Oct. 1910 to | 
and inel. Oct. 1924. An initiz v.of 1%% on the partic. pref. stock wos | 
Det. 2 a ats pT met a Bene pref. V. 117, p. 1665. $1,064, 


aid Oct. 2 1922. Divs at same rate Pe regularly quar. to and incl. 
pri] 1924. An extra dividend ef \% of 1% was also paid on the latter 
date. In July and Oct. 1923 and Jan. 1924 1%% and \% of 1% extra was 
id. In April 1924, 2%. The 2d pref. received %% quar. from (ct. 
f910 to July 1915. Was then converted into first pref. and common stock. 








As to stock div. on common, see V. 94, p. 1250. Divs. of 1% on com. were 
Pela quar. from April 1913 up to and luding July 1914. None to Oct. 
916, when 1% was id. same rate quar. to a including Oct. 1919. 
Jan. 1920 div. def (V. 109, p. 2357). None to Jan. 1923. when 1K % 
was paid, together with an extra div. of 4% of 1%. In April 1923 an extra 
div. of 5% in common stock was paid in addition to the quar. div. of 14% 
and an extra cash div. of % of 1%. V.116, p. 1051. In Aug. and Nov. 
1923. 1% do and an extra cash div. of 4% of 1% was paid. In 1924, Feb., 
1%% an of 1% extra; May, 2%. A stock div. of 1%. payable in 
common stock. was paid April 1 191 td in addition to the regular dividend 
of 1% paid on the same date. V. 98, p. 525. 
See also V. 118, p. 1912. 


REPORT.— 
Consolidated Profit and Loss Account United Light & Railways Co. and 
Subsidiary Companies—Years Ended Dec. 31. 
1923. 1922. 1921. 1920. 
Gross earns. of sub. cos_$12.140,423 $11,638.900 $11.250.093 $11.799.486 


Oper. exp., incl. maint. : 
7.991.505 8.002.742 8.681.265 


gen"] & income taxes... 8.255.144 

Net earns. of sub. cos. $3,885,278 $3.647.395 $3,247,351 $3,118,221 
Int. on bonds. notes and 

divs. on pref. stock, & 

profit ue minority 

stockholders. -_..-..-- 





593 .682 825.477 867.707 883.157 





Net profit of sub. cos. 
due Un. L. & Rys.Co.$3.291 596 $2,.821.918 $2.379.643 $2.235.064 
le__ 2.514 16.376 8.474 


Int. & divs. receiva 22.51: . y J 
Misc. earnings-- ------- 832.747 587 .954 468,248 491 .676 





Tota! gross earns., Un 


Light & Rys. Co. _ $4,146,857 $3.426.248 $2.856.366 $2,731,783 
Less gen. exp.. incl. taxes 





United Lt. & Rys. Co. 426.543 416.587 352.000 339.689 
Int. on Ist & Ref. 5% 

bonds (3932). ....-...- 550.056 571,424 478,804 455.434 
Int on Ist Lien & Cons. 

Mtge. 6% bonds(1952) 

.. > cape 493.712 a 
Int. on 6% Conv. Debs. 

SD os oki ae Sindee eins 119.538 120.000 120,000 120,000 
Int. on 6% Deb. Bonds, 

Series “A* (1973) ... 138,750 -.-.-.  -.---- ene 
Int. on 8% 10-year bond- 

secur notes (1930) 

(retired Feb. 1923) —_. 15,751 148.691 160.000 14.990 
Int. on 7% 5-year bond- 

secured notes, Ser. “B’ __....-- 56,288 104.729 105.000 
Int. on 7% bond-secured 

notes, ee asses aewen 128,954 102,396 
Int. on 7% bond-secured 

notes. Series eo aimee >) > sbetia -~ pene 96.122 
Int. on 6% 2%-year notes 

gala geste g Re om 27 3 
Int. on commercial loans 42,880 27 .262 39,898 47.11 

Total expenditures... $1.787.233 $1.425.822 $1.384.387 1,307 .997 
DED vac avkateeonne 2,359,624 $2.000,425 $1,471,979 $1.423.786 

Latest Earnings.—For 12 mos. end. July 31 1924 & 1923 s3e V. 119, p.1173. 

gavaing Statistics 12 Mos. end.— Dec. 31 24. Dee. 31°22. Dec. 41 21, 
1 O08. i Sr le Gi énnscastance 2.255.529 2.049.487 2,162.4 
K. w. h. of electric energy sold__-__-- 213.219.912 181.457,340 142.849.21 
Rev. pass. carried—City rys_...----. 28,512,533 28.225.428 288,38,11 
Rev. — carried—Interurban rys.. 2,116,365 2,041.1: 2.356. 
No. of gas meters in service. .-.---- 69.366 7.491 65.4 
No. of electric meters in service -- ~~~ 57,122 53,915 49. 


OFFICERS.—Pres., Frank T. Hulswit, Chicago; V.-Ps., Richard Schad- 
delee, Grand Rapids; B. J. Denman, Davenport; Wm. Chamberlain, Cedar 
Rapids, and T. J. Weber, Grand Rapids; Sec. & Treas., L. H. Hainke, 
Grand Rapids; Asst. Sec. & Ast. Treas., F. F. Kalley and M. E. Armstrong; 
Gen. Mer., Richard Schaddelee. General offic:, Baltimore, Md.; ex scutive 
office, Chicago; operating headquarters, Grand Rapids: op»rating head- 
quarters for Iowa district, Davenport, fa.—V. 118, p. 1269. 1393, 1912, 
2043, 2180, 2574, 2706, 2951; V. 139, p. 77, 1173, 1627, 1734. 


(1) GRAND RAPIDS GRAND HAVEN & MUSKEGON RY. 
Entire stock owned by United Light & Power Co. 


ORGANIZATION .—Incorp. in Michigan on March 6 1899. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric road on fenced right-of-way, connecting the 
three cities named in the title, a distanc2 of 41 miles. Extends from Grand 
Rapids in a northwesterly direction to Muskegon, with a branch to Spring 
Lake and Grand Haven. Connects at Grand Haven with Goodrich Line 
of steamers for Chicago and Crosby Line of steamers for Milwaukee, which 
are in operation all the year round. Total track, 49.67 miles, of which 
4.74 miles in Grand —— and 3.43 miles in Muskegon are op2rated under 
trackage agreement with the Grand Rapids Ry. and th: Muskegon Trac. & 
Ltg. Co. (see V. 113, p. 1674). 70-lb. T rail. Opsrates 23 passenger, 15 
express and 7 work cars. Also does a freight business. Franchises in all towns 
through which it passes extend to 1929; otherwise private right-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eR Eee eee een 8a ere 
First mortgage 61 500.000! 1901 5 ¢ J-J 

($1,000) gold__------- c*tf |int. at Guaranty Trust Co., N. Y., trustee. 

Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Railways Co. Ist & ref. mortgage. 

Bonds.—The interest on outstanding bonds was es for 5 years 
by the Security Investment Co. of Pittsburgh. See V. 76, p. 479. $6,000 of 
outstanding bonds held by United Light & Railways Power Co.—V. 100, 

). i. af 107, p. 82, 291; V. 108, p. 2022; V. 113, p. 1674; 2613; 

- 115, p. 543. 


(2) THE TRI-CITY RAILWAY & LIGHT CO. 


In June 1912 control was acquired by the United Light & Power Co. 
Tri-City Ry. & Lt. common stockholders received in exchange for their 
shares $31 16 2-3 cash, $16 66 2-3 United Rys. (now United Lt. & Power) 
6% 1st pref. and $12 50 2d pref. 3% stock. V. 94, p. 768. The United Lt. 
& Power Co. owns $8,916,400 common and $381, preferred stock. 


ORGANIZATION .—Incorp. in Connecticut March 3 1906 and owns 
all the stock, except directors’ shares, of the following companies: 
Tri-City Railway Co. of Iowa Moline-Rock Island Mfg. Co. 
Tri-City Railway Co. of Illinois People’s Light Co. . 
People’s Power Co. Clinton Davenport & Muscatine Ry. 
lowa City Light & Power Co. Muscatine Lighting Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all gas plants, electric-lighting companies and street railway lines 
in the cities of Davenport, lowa City, Muscatine, Bettendorf and Rocking- 
ham, la., and Rock Island, Moline, East Moline and other smaller towns in 
Illinois, and an interurban connecting Muscatine, Davenport and Clinton. 
Operates over 170 miles of standard-gauge track, connecting the cities of 
Clinton and Davenport, Ia., and Rock Island, Moline and East Moline, 
Ill., incl. an extension to Muscatine placed in operation in 1912 and city 
lines in Muscatine. 80-lb. girder and 60 to 75-lb. T rail. Population served 
approximately 205,000. Railway franchises extend to 1930, 1935 and 1951; 
electric franchises to 1935 and 1943, and gas franchises to 1929, 1933 & 1943. 


Tri-City Ry. May Abandon.—See letter of President regarding financial 
status of co., &c., in V. 117, p. 1349. 

Offer to Holders of Tri-City Ry. & Lt. Pref. Stock.—The 6% 1st pref. stock- 
holders of the Tri-City Ry. & Lt. Co. have received an offer from the 
United Lt. & Rys. Co (now United Lt. & Pow. Co.) to exchange their pref. 
stock for United Lt. & Rys. (now United Lt. & Pow. Co.) 6% pref. on the 
following basis: Each 10 shares (par $100) of the 6% pref. of the Tri-City 
may be exchanged for 11 shares (par $100) of the United Lt. & Rys. 6% 
has been so exchanged. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common $9,000.000 ($100)... ---- --------- $9,000 ,000 See text 
Pref $3,000,000 6% cum ($100) ---- 6 Q-J 3,000,000 Oct '24,1% 
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STOCK AND BONDS— Date. Ir terest. Outstanding. Maturity. 
Ist & ref mtge $20.000,.000 g! 1910 5eJ-J $19,303,000 July 1 1930 
$500&$1 ,000c* &$1 ,000r* t 


Int. at Cent. Union Tr. Co., N. Y., trustee. 

Iowa City Light & Power | 1912 5 M-S 00,000 Sept. 1 1932 

refunding mortgage‘Int. at Continental & Commercial Trust & 
$1,000,000 ($1,000). _c*tf| Savings Bank, Chicago, trustee. 

Iowa City Gas & Electricf 1909 6 M-N 196, See text 
ist mortgage $400,000___tf\Int. at Chicago Tr. & Sav. Bank, trustee. 
Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 82, 

Pp. 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 
Bonds.—Of th» ist & ref. bonds, sufficisnt are reserved for prior liens, 

and remainder for 85% of cost of additions @nd improvements. Subject 
to call at 105 and int. on any int. date. Sinking fund of 14%% of bonds 
out begins Feb. 1 1924. Penna. 4-mill tax refunded on $1.000,000 of these 
bonds. V. 93. p. 1465; V. 114. p. 855, 949. $15,102,000 of outstanding 
lst & ref. bonds are owned by United Light & Power Co. 

All the outstanding Iowa City Light & Power Co. 1st mtge. bonds are 
owned by Tri-City Ry. & Light Co. 

The Iowa City Gas & Elec. Co. bonds mature serially $4,000 to $9.000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subject to 
call at 105 and int. on any int. dat». Additional bonds may be issued for 80% 
of cost of extens. & b»tterments. $3.500 owned by United Lt. & Power Co. 

Dividends .—First div. on prof. 144%, paid July 1906, and 144% quar. 
since to and incl. Oct. 1924. A div. of 1% was paid on the common stock 
Jan. 1 1915 (practically all of this stock is owned by United Light & Power 
Co. and previous disburs»ments were not made public), and quar. to and 
incl. Apr. 1918. In 1919,5%. In 1920, Oct.,1%. {n1921,4%;in 1922,5%. 
In 1924, July, 2%. 

OFFICERS.—Pres., B. J. Denman, Davenport: V.-Ps., Richard 
Schaddelee, Grand Rapids; H. E. Weeks, F. T. Hulswit and H. R. Tobey; 
Treas., Frank T. Hulswit; Sec., H. E. Littig¢.—V. 114, p. 855, 949, 2826; 
V.116, p. 78, 411, 1276, 1761: V. 117, p. 555. 1349, 1665. . 

(3) CEDAR RAPIDS & MARION CITY RY. 

ORGANIZATION .—Incorp. May 1891 in Iowa. 
ae expires 1941 and indeterminate on interurban. 
& Power Co. owns $584,8)1 stock and $793,090 bonds. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road 21.94 miles in length, extending from Cedar Rapids, 
Iowa, to Marion, Iowa, incl. branch lines in city of Cedar Rapids; second 


track, 5.36; sidings, 2.73; total of all, 30.03 miles. Rails, 45, 60 and 
80-lb. T. 


Franchise in Cedar 
The United Light 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,009 ($109) ____-- ae Se EE oe ey eae 
lst mortgages series ‘‘A’’_---_- f 1920 7 J-D 793,000 June 1 1930 


\New York Trust Co., trustee. 
Bonds .—aAll the outstanding bonds are owned by United Lt. & Power. 
These bonds were issued in 1929, at which time an issue of $184,000 Ist 
mtge. 5s due in 1931 were retired. 


(4) MASON CITY & CLEAR LAKE RAILROAD CO, 

In Feb. 1923 the United Light & Rys. Co. (now United Light & Power 
Co.) acquired control. 

ORGANIZATION, &c.—Operated since July 1897. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns right-of-way 33 feet wide from Mason City to Clear 
Lake, 9 miles. Length of line within and between the two cities, 18.6 miles. 
Handles all freight coming over Minn. & St. Louis, Chic. R. I. & Pac., 
Chicago & North West. and Chic. Great West. railways between Mason 
City and Clear Lake. Franchises run until Oct. 31 1935. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $1.000,000_..........- SE Kes ae aaa aie 
General mortgage $2,500,000/ 1912 6¢J-D 316,000 June 1 1932 


gore (61.20) a __e*tf |Int. at First Tr. & Sav. Bk., Chic., trustee. 
.—Remaining bonds are for extensions and betterments at 75% 
of cost, providing annual net earnings are 1% times int. charg (incl. bonds 
to be issued). Red. at 105 and int. on any int. day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase of bonds. $10,7 of outstanding bonds and all of the 
stock owned by United Light & Power Co. V. 94, p. 1764. 





ESCANABA POWER & TRACTION CO. 


ORGANIZATION .—Organized as successor to the Excanaba Traction 

., Which was organized in 1909 as a consolidation of the Escanaba Elec. 
St. Ry. and Escanaba Power Co. For history of Escanaba Traction Co. 
see ‘Electric R.ilway’’ Supplement of Apr. 26 1924. Controls the Escanaba 
Pulp & Paper Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric light and power business in Escanaba, Gladstone and Wells, 
Mich. Owns and operates street railway in Escanaba and an interurban 
road to Gladstone, which was placed in operation in July 1910. Power 

lant capacity, 7,900 h. p. A new dam on Escanaba River, providing 

,400 add'l h. p., was completed Jan. 1 1916. Is allowed to carry freight. 


STOCK AND BONDS— Date. 
Common stock $200,000..... .... -.-..-. 
Pref $500,000 6% cum ($100). -._.. 6%  - xe otepey 
Escan Trac Ist & ref M $600.-| 1909 5 J-J 228,000 _ See text 
000 gold ($1,000) _.__c*ept\Int. at First Sav. & Trust Co., Milwaukee. 
Gen & ref mtge Series ‘‘A’’.__{ 1920 5g A-O 200,000 Apr 1 1950 
Si 4 ee 1920 6A-O 571,000 Apr 1 
($100, $500 & $1,000) g_c*|Int. at Mich. Tr. Co., Grand Rapids. trus. 
Bonds.—Escanaba Traction Ist & ref. bonds mature $10,000 annuall 
from 1914 to 1933 incl., remainder in 1934. $372,000 have been ret R 
They are subject to call at 103 and int. on any int. date. Michigan Trust 
Co., Grand Rapids, trustee. V. 92, p. 1564; V. rye 406. 
Gen. mtge. bonds Series ‘‘A’’ and “B"’ are call. at 105 and int. on any int. 
date on 30 days’ notice. Mtge. provides for annual we og fund of 1%. 
OFFICERS.—Pres., J. B. Moran: V.-P., J. K. Stack Jr.; Sec., H. M. 
Stack; Treas., M. N. Smith, all of Escanaba.—V. 111, p. 188. 








ELECTRIC RAILWAY SECURITIES CO. 


ORGANIZATION .—Organized in Maine early in 1924 and acquired from 
the Commonwealth Power, Ry. & Light Co., 
Commonwealth Power Corp. (see state nent on another page of this publica- 
tion) all securities representing its electric light, power and gas properties, 
all of the Commonwea!th Power, Railway & Light Co.’s remaining assets, 


| railway properties formerly owned b 


consisting for the most part of properties engaged solely in the electric | 


railway business. 
89.521% 
the com. stock of the Commonwealth Power ep» given to the Common- 
wealth Power Ry. & Light Co. in exchange for electric light, power & 
properties, bs being distributed 

olders of that co. upon surrender of their stock for cancellation. Upon 
completion of this distribution, the Commonwealth Power, Ry. & Lt. 
Co. to be dissolved. (See Commonwealth Power, Ry. & Lt. Co. ona 
previous page.) 


In exchange therefor the Securities Company issued 


shares of capital stock (no par value), which, together with | 


~ rata among the common stock- | 


The Electric Railway Securities Co. has assumed certain obligations of the | 


Commonwealth Power, Ry. & Lt. Co., but as against these obligations holds 
a $1,800,700 ‘‘Contract Receivable, Commonwealth Power Corp.,’’ which 
contract is pledged to secure the payment of the obligations assumed. The 
Securities Co. owns either directly or through the Union Riilway, Gas & 
Electric Co. (of which it owns practically all of the pref. and com. stock) 
securities and other assets as follows: 

485,000 secured contracts receivable. 

992,000 U.S. Liberty Loan Fourth 44% bonds. 

355.684 U.S. Government securities and cash. 

Stocks, bonds and other obligations of railway companies amounting 


over $24,422,603, also real estate in Grand Rapids adjoining Michigan | 


R Terminal property and lease of water front property in Milwaukee. 
STOCK AND BONDS— ___ Date. Interest. Outstanding. Maturity 


Capital stk 90,000 shs (mopar) --.-  --------- es 96 Gs. Sucrose 
Obligations of Commonweatth Pow., Ry. & Lit. Co assumed— 

Dh a ce nnncd ceca ebnesh. mee 6% $166,873 Feb 1 1925 

DD aitinendnetvadenbeden, acco 6% 131,°02 Feb 1 1926 

. eee ea 6 36,736 Feb 1 1927 


Sc 0 
See carinl notes $2,000,000 7¢M-Nl 930,000 May 1 1924 
($100, $500&$1,000) g c*{ Detroit Trust Co., Detroit, Mich., trustee 
Sec serial notes $750,000) 1919 6¢J-D 329,000 June 1 1924 
($100, $500&$1,000) g c*{Brooklyn Trust Co., New York, trustee. 
Mtge pay Saginaw Car Shops. -.-- 65,000 June 1 1924 





| from Flint through Saginaw to Bay City, with branch to F 


Commonwealth Notes Assumed.—The secured serial 6% notes are secured 

by pledge of $666,700 gen. mtge. 5-yr. 6% bonds of the Grand Rapids Ry. 
©., due June 1 1924. Red. all or in part any time upon 30 days’ notice 
at 101 and int. Interest payable in N. Y. Tax refundable in Penn, 
we 108. p. 2433. The $930,000 secured serial 7% notes mature on May 1 
1924. ecured by pledge of $4,000,000 Michigan RR. gen. mtce. 68 due 
pay 1 1924. Red. at 101 and int. on 30 days’ notice. Interest payable 
iw ork. ; 


PROPERTY, &c.—See separate statements of controlled cos. below. 


OFFICERS.—Pres., Geo. E. Hardy; V.-Ps., B. C. Cobb; Jacob Hekma 
and A. L. Loomis; Comp., H. G. Kessler; Sec » ike urne; Treas., Geo. 
Sprague, Jr.; Asst. Sec. & Asst. Treas., CO. A. Pearson, Jr.—V. 118, p. 310, 
550, 663, 1772, 2041. 


(1) UNION RAILWAY, GAS & ELECTRIC CO. 


Practically all the common and pref. stock is owned by the Electric Rail- 
way Securities Co. 


ORGANIZATION .—Incorporated in New Jersey June 29 1909. 

In May 1922 all the electric light power and properties controlled 
by the Union Ry., Gas & Elec. Co. were acquired by the Commonwealth 
Power ei = fase on another page of this publication). The company 
Owns practically all the capital stocks of the Rockford & Interurban Ry. 
Co. and the Janesville Traction Co. Holders of Union Ry., Gas & Elec. 
coll. trust 5% bonds due July 1 1939 on June 30 1922 were offered in ex- 
change gen. lien & ref. bonds of the Commonwealth Power Corp. as per 
offer in V. 115, p. 184, 546. 


STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
Common $6,000,000 ($100) 006 See text 


Pref $12,000,000 cum ($100)_. ___- 6 Q-J SEE _cécnnenane 

Collateral trust mortgage gold| 1909 5 J-J 521,500 July 1 1939 
($500 and $1,000)___.c*tf{Commercial Trust Co., Phila., trustee. 

Springfield Ry & Lt colltr M) 1903. 5 04,000 June 1 1933 


J-D 

$5, ,000 g¢ ($1,000) _c*tf{ Fidelity & Columbia Tr. Co., Louisv., trus. 

Bonds.—I\nt. on Union Ry., Gas & Elec. Bonds is payable at Hodenpyl 
Hardy & ©Co., N, Y., and E. W. Clark & Co., Phila. Are red. at an 
int. on 60 days’ notice. The Springfield Ry. & Lt. bonds are call. on 60 
days notice at 107% and int. interest is payable at Columbia Trust Co., 
Louisville, and at Hodenpyl, Hardy & Co., Inc., N. Y., and E. W. Clark 
& Co., Phila. 

PROPERTY, &c.—See various controlled cos. listed separately below. 


OFFICERS.—Pres., G. E. Hardy; V.-Ps., ©. M. Clark, B. O.Cobb, 


Geo: Sprague Jr. V--108, p 1901; Ve Lid, b. 3488: Vill, p. 214: Ve Td, 
. eJr. ° +p. 7 Vv. »D. + Vv. »D- + Vv. . 
p. 2506: V. 114, p. 523; V- 115, p. 184, 546.” 


(a) ROCKFORD & INTERURBAN RAILWAY CO. 
Union Ry., Gas & Elec. Co. owns all the com. and pref. stock. 


ORGANIZATION.—Incorp. in Illinois in 1899. Owns entire ($2,000,- 
000) capital stock of the Rockford City Traction Co. Cones 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates interurban electric railway lines extending from Rock- 
ford to Belvidere, Ill.; from Rockford through Beloit to Janesville, Wisc., 
and from Rockford to Freeport, Ill., and through its subsidiary, the Rock 
ford City Traction Co., the city lines in Rockford, Ill. Company owns 
and operates 78 miles of interurban lines. Has 21 motor pass. cars, 8 trail- 
ers, 6 freight cars and 4 service cars. The Rockford City Traction Co. 
operates 36 miles in Rockford, Ill., 55 motor pass. cars, 12 trailers, 5 service 
cars and 6 motor buses. F 

The Rockford & Interurban Ry. lst mtge. 5s, due Oct. 1 1922, were 
extended to Oct. 11930. V. 115. D. 1429. he $490,000 Rockford & Free- 
pers Elec. Ry. 1st mtge. 5s, which fell due May 1 1923, were also ex 

Oct. 11930. V.116 1893. See also V. 117. p. 670, for certain addi- 
tional restrictions im in the form of a supplemental mortgage attached 
to the extension agreements. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
eked eae  ceeatinela 2.000.006 inbahaeeta 
ith een bene ekanekane EB GUUGO  wesncsscse 
Rockford & Interurban Ry. Co.— 
Rockford & Inter-Urban Ist{ 1902 5g A-O  a1,685,500 Oct 1 1930 


mtge gold ($500 & $1,000){Int. at First Nat. Bk., N. Y., or at Continen. 


$3,000,000 ......... c*ntf| & Comm'l Tr. & Sav. Bk., Chic., trustee. 
Rockford & Freeport Ist mtge{ 1993 5g M-N b490,000 Oct 1 1930 
$750,000 gold & i{Int. at Cont. & Com. Tr. & Sav. Bank, Chi- 


& $500) -..-- e*ntf ag. trustee. 
Rockford Bel & Janesville Ist/ 190 5g A-O 914,000 Oct 1.1930 
mtge g ($1,000) s f__c*_tf{ Int. at Cont. & Com. Tr. & Sav. Bk., Chic., 
trustee, or First Nat. Bank, New York. 
x All owned by Union Ry., Gas & Electric Co. 
a Includes $85,000 bonds which have not been extended. b Includes 
$43,000 bonds which have not been extended. 
Bonds.—$11,000 1st Mtge. 5s of the co. are owned by the Union Ry., 
Gas & Electric Co. 
EARNINGS.—For year ended Dec. 31 1923 (incl. Rockford City Trac. 
Co.), gross, $1,017,588; net, after taxes, $158,359. 


(b) JANESVILLE TRACTION CO. 

ORGANIZATION .—Incorporated in Wisconsin in October 1910. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 5 miles of street railway in Janesville, Wis. 13 motor 
pass. cars, 2 service cars. Also operates buses. V. 118, p. 3197. 

CAPITALIZATION .—Capital stock auth., $125,000; outstanding, $125.- 
000. All owned by Union Ry., Gas & Elec. Co. Bonds, Ist Mtge. 5%. 
due 1941; auth., $50,000; outstanding, $50,000. All owned by Union Ry., 
Gas Elec. Co. 

EARNINGS.—For cal. year 1923, gross, $53,868; net, after taxes, $4,704. 

(c) MICHIGAN RR. 


Entire capital stock and the $4,000,000 gen. mtge. 6% bonds are owned 
by the Union Ry., Gas & Elec. Co. The gen. mtge. bonds are pledged 





| as security for an issue of Commonwealth Power, Ry. & Light Co. serial 
which had conveyed to the | 


notes (see Electric Railway Securities Co. above.) 


ORGANIZATION .—Incorp. April 17 1919 tn —y = and acquired the 
the Michigan Railway (for history, see 
‘Electric Railway’ Section of March 29 1919). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railway 48.52 miles long, extending 
rankenmuth; 
one from Allegan to Battle Creek, 51.83 miles, and a high-speed inter- 
urban line, 58.56 miles, extending from Grand Rapids to Kalamazoo. 
36 motor pass. cars, 8 trailers, 2 service cars and 66 freight cars. 
the Grand Rapids Holland & Chicago Ry., 76.40 miles. 

Jitney Legislation.—See V_ 113, p. 2819, under caption’‘Michigan United 
Rallways."’ Compare V. 116, p. 935, under same caption. 

Plan.—For plan for extension or conversion of the first mtge. 6s. due 
May 1 1924, see V. 118, p. 1773. Plan declared operative. Amendments 
thereto, see V. 119, p. 198. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $5,000,000.... -.-.- sese.ce WORRIED dombudeees 
ist M bds $10,000,000 ($100, |1919 6@M-N 4,050,000 Moy 1 1924 

$500 and $1,000) gold_c*.tf{Equitable Tr Co, N. Y.,& Mich Tr. Co.,tr 


General mtge $4,000,000 gold. 1919 6% 4.000.000 May 1 1924 

Bonds .,—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of Interest, but not to 
exceed 6% annum. In addition to the $4,500,000 a outstand- 
ing. $500, may be issued under certain conditions: the remaining $5,.000,- 
000 may be issued for not to exceed 75% of actual and reasonab e expendi- 


| tures made after May 1 1919 for additions, extensions, &c., under 


| ce 
th 


certain 

restrictions. sining Sane will retire semi-annually $50,000 of bonds of this 
issue, either by purchase in the open market or by redemption at 101 and 
int. $450,000 retired by sink. fd. up to san. 31 1924. A gen. reserve fund 
is also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross —~ yy to be expended for maintenance, repairs 
“age and renewals, for the purchase or retirement of bonds of 


issue, or for extensions, enlargements and additions. Such expendi-- 








PUBLIC UTILITIES 


[ Vor. 119. 

















tures for extensions, enlargements and additions shall nut be used as «6 
basis for the issuance of boads, except as the general reserve fund i* reim 
bursed Ww the extent of moneys used of withdrawn therefroww for such ex- 
penditures This fund ts distinct from and har no connection with the | 
sinking fund Callable at 10) and int at any time ou 45 days notice | 
int. is payable in N. Y. Tax-exempt in Michigan. ; 
The gen. mtge. is junior ia lien in every respect to the first mtze. Vv. 108, 
p. 2022. The $4, 000 009 boads of this issue showo as outstanding are 
yledged under the Cornmonwealth Power, Ry. & Lt. Co.'s serial notes of 
f919. which have beea assumed by the Electric Railway Securities Co. 
EARNINGS. $1.455.313: nev. after taxes 
$308 .355. 
OFFICERS.—Pres., 
Viergever; Treas., Oo. 





—For cal. year 1923, gross. 


B. 
H. 


C. Cobb; V.-P., J. F. Collins: 
Degener. Office, Jackson, 
e: 1721. 1823, 2022: V. 110, Wb 2568: V. 111. p. 


Dp 
112, p. 2537: V. 113, p. 533. 1471; V. 118. p. 1520. 1773: 
(d) GRAND merge aaiaaaie & CHICAGO td 


Union Ry. , Gas & EK Co. owns all the pref., all except $1.600 com. 
stock and 5,000 of $1 500. 000 Ist mtge. 7% bonds. 


pod ob evga June 1924 Steward Hanley, of Detroit, was appointed 
receiver for the co. V. 118. p. 3077. 


ORGANIZATION .—Incorp. in Michigan in July 1904 and is a reorgan- 
ization on Aug. | 1904 of the Grand Rapids Hollaud & Lake Michigan 
Rapid Ry. See V. 79. p. 627, 1904. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 76.40 miles of track from Grand Rapids through Zeeland and 
Holland to Macatawa and Ottawa Beach, on Lake Michigan. where stea™ner 
connection for Chjcago is made. 18 motor pass. cars, 2 trailers. 13 freight 
and 3 service cars. 


Franchises in city of Holland and i village streets expire in 1928 to 1930: 
— on private rights-of-wa 
V. 100, p. 140; V. 111. p. 389; “112.p. 2537; V. 118. p. 663, 3077. 


Default in 1nt.—The co. being unable to pay the coupons due Feb. | 1924 
on the Ist Mtge. 7% bonds, the following committee was formed: 
Committee for Gr. Rap. Hol. & L. Mich. 1st Mige. 7s.—Chairman. Stewart 
Henley: John P. Crozer, Chas. P. Lineaweaver, Sidney T. Miller, A. 
Stellwagon; Sec., Ezra Lockwood, 1693 Dime Sav. Bank Bidg., me. te 
Mich. Depositaries. De:roit Trust Co., Detroit, Mich., and Bank of 
von B America & Trust Co., Phila., Pa. Deposits have been called for. 
- 118, p. 664. 


Sec., Niel M- 
Mich.—V. 1098: 
ae 1661, 2140" 
. 119, p. 198. 


BTOC Kk AND webeane Date. Interest. Outstanding. Muturtly 
CREE TE i tcchsiths ands snteonads fe 
Pref. $850 000 inane ees rs reas am F ees 
ist mtge Grand ee Hiol.| 1900 7 @ F-A 1475000 Aug 1 1924 

& Lake Mich, $1,500.000ilnt at Cont & Comm! Tr & Sav. Bk., Chie 


gold ($400 aud '$1.000) arf Trustee, or at Guaranty Trust Co, N. ¥ 
Bonds.—A sinking fund is provided of $5,000 per anuum for first 5 years 
610.000 per anuurs for second § years, $15.000 vearly for third 5 yveare anc 
§25.000 per annum for fourth 5 vears. tn addition to amount repor‘ed as 
outstanding, $25.000 are owned by the Union Ry. Gas & Elec. Co. Bonds 
are not subject to call. They were originally 58 and matured Aug. | 1920 
(e) MICHIGAN ELECTRIC RAILWAY CO. 


Union Ry. Gas & Elec. Co. owns 97,228 shs. com. stock, 444.600 pref. 
os ),000 pref. “*B"’ stock and 1.216.550 Ist & ref. mitge., ser. “A,” 
% bonds. 


ORGANIZATION. —Organized in Mich. 

plan as amended (see * ‘Electric Railway’’ Supplement of April 28 192% for 

outline of plan and “Chronicle” V. 11 5453, for amendments). for the 

nization of the Michizan United Ka‘ ways, suld at foreclosure June 30 

192 . Por history of Michigan United Rys. see ‘* Electric Railway’ Sup- 
plement of April 28 1923. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
third rail and trolley system. Operates all city lines in Jackson, Battle 
Creek, Kalamazoo and Lansing and interurban lines between Jacxson, 
Battle Creek and Kalamazoo. and between Jackson. Lansing and St. Johas, 
Lansing and ‘osso, and Corunna, and from Jackson to Grass Lake and 
Wolk Lake; total operated, 258 miles. Operates th-ough service to Detroit 
over Detroit United Ry. lines under traffic agreement connection fron 
Jackson. 223 pass. motor cars, 3 trailers, 27 service and 27 freight cars 
and 19 passenger motor buses. 

In Sept. 1923 was auth. by the Mich. P. U. Comm. to issue securities as 
called for in the amended plan. V.117.p 1462. 


Upon completion of reorganization the co. will be capitalized approxt- 
mately as follows: 


in 1923 and acquired as per 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Commun 100, ,000shares (no par) -.-.- ccteoakiio S, Saseecdoce 
‘lass “A 5% cum <5 mews 5% $6.228.6" eS ae 
Pref Class * 3" i Pe. . cnae  hadbbeenke ae a ae 
Pref Class °C” 5% non-cum.. .... <.-.-.--- 1.203.800 _. ob 
lst & ref mtge 5% bonds... .._ 1923 vay 7.190.509 1948 
en TW) Jousol Trac lst eral 1904 54 M-N 790.000 May 1 1934 
$1.06 Door gold (3190, $500{ Interest at Empire Trust Co., New York, 
"fF eee e* tf| Trustee. 
Stock. ave 


* pref. Is gubordia site to Class “A” and Class “C™ ts 
subordinate to C ll ‘A™ pref. and also to Class “B" pref. The Jackson 
Consol. Trac. Co. bonds are subject to call on any int. date at 105. 


REPORT. pasa ee | 7 for cal. year 1923. gross 8. 734.182: 
taxes. $458.953.—V. 117. p. 2323, 2433, 2542, 2653; 


(f) GRAND mid nk RAILWAY 


All the com. and $500,000 pref. stock and the $1,200. eo gen. & ref. 
mtge. 6% bonds are owned by the Union Ry. Gas & Elec. 


FIELD OF OPERATIONS AND CHARACTER OF [anenes.— 
26.64 miles double and 9.86 miles single track; total single, track equivalent. 
69.15 miles. 16] motor passenger cars, 23 service cars a d 6 motor buses. 
Has 2 pleasure parks, &c. 

ORGANIZATION, &0.—I in Michigan tn ¢ ri} 1900 as a suc 
Ceasor company to the Consolida St. Ry. Owns an: operates the entire 
street railway system in Grand Rapids and vicinity. On June 12 1922 the 
City Commission of Grand Rapids, Mich , approved an ordinance granting 
the co. a 3-year franchise, which permits a 10-cent fare with 7 tickets for 


net. after 
- 119, p. 75. 198. 


59 cents at least for 3 months from the adoption of the franchise. The rate 
will then be increased of decreased in fixed steps. See V. 115 ¥ p. 183. for de 
tails. Franchise bas been approved by vote of the peuple. - 115. p. 1428. 
STOCK AND KBONDS— Late. interest. se aca Muturtyy. 
tock com $2.000 000 $100)... 222. wma ne ees $2,000 mK Ree text 
ef $2 000 000 cum 5% ($100) 2000 00) Nov'ln, 1& 
Ist M $5.000,000 ($500 & $1.-) 1924 72M-N 


3.200.000 May 1 1939 
_tf {American —amnange Nat. B«., N. ff Trust. 
Mige $1.20), wees? tvi¥ s* 120m, 0” June i twee 
Int at bBo Trust Co., Trustee 
Bonds .—1st mtge. bonds are call. all or in part on any int. date on 30 
days’ notice at 105 and int. uatil and incl. May 1 1927, and at 1% less for 
each successive three-year period thereafter. A sink. fund of 216 ¢ Yo per 
ann., payable semi-ann. will be used to retire boods by purchase up to 
the current redemption prices or, if not so obtainable, by call at those 
prices. Int. payable at olfice of trustee in N.Y. or azgeucy of co. in Chicago 
without deduction for Mich. taxes. Penna. and Coun. 4-mil! taxes aad 
Mass. 6% income tax refunded. In Ane i) 1924 $3.200.000 were sold by 


000 c* and $1,000 r*) g- 
Gen. & Kel. 


Dillon, Read & Co., Federal Securities Corp. and Spencer, Trask & Co. 
at 99% and int., to ‘yield over 7%. 8. p. 2041. Red. as a whole at 
101 and int. on 4 weeks’ notice. Int. aayahie in N. ¥.C ity or Grand 
Rapids, Mich. Tax-exempt in Michigan. V. 108. p. 2122 


666.700 of the gen. mtze. bonds are pledged as security for the secured 
serial 6% notes of the Commonwealth Pow., Ry. & Lt. Co., assumed by 
the Electric Railway Securities Co. V. 108. p. 2433. 


Dividends.— 5% was regularity paid op pref. svwock w and incl. Nov. 1918. 
None since. 


| aad Milwaukee, Mich 





REPORT.—For years ending Dec 31: . for. 
Year— Gross Net aft.Taz. Charges. Pref.Div. Dep. .&c 
SRS CavGuudseuud $1.817.607 $560.457 $324 086 -.------ 236.371 
PE bhecss coecaus 1,861,476 513,551 ee. shkuce 182.715 
UFFICERS.—Pres.. B. C. Cobb., V -Pres., & Gen. Mer., L. J) We 
lomerter: Comp., Hf. G. . Oe Sec. & Tyee.. W.E. Livingston. Office. 
Grand Ra pids. ‘Mich.—V. 110, 2" M1, Ts iq" 2324: V. 112. p. 
932, 2083. V wae Poa 1471; ws fia, p. 183, 1428: V. 116, 
p.j1177; V. 117, p. 1017; V_ 118, p. Bi9. F041. 3197: yy. 119, p..1394. 


(5) SAGINAW TRANSIT CO. 


Union Ry. Gas & Elec. Co. owns 18.863 shares com. 


stock, $498,000 
pref. stock and $620.000 Ist mtge. 5% bonds. 


ORGANIZATION —Itncorp. Sept. 11 1923 in Michigan and acquired 
the pr perty in Saginaw. Mich., of the Saginaw-Bay City Ry. Co. (for 
history see “Electric Railway’ Supplement of April 28 1923). which had 
discontinued operations Aug. 10 1921. For this property the co. issued 
$581.000 Ist mtge. bonds. Series “A,” 5%. due Jan. | 1949. $1,479,000 


of 5% cum. pref. stock and 18.750 shares of com. stock of no par value 
(ax per reorganization plan in V. 117. p. 326). 

FIELD OF OPERATIOMS AND CHARACTER OF BUSINESS.— 
The co. owas and operates street railway system, supplemented by motor 
buses in the city of Sazinaw and interurban line fro a there to Carrollton 
Owus and operates 26 miles ia Saginaw Mich., 
and suburbs, 52 motor passeuger cars, 4 service cars and 25 motor buses. 
The franchise (V. 117. p. 426) runs to June 25 1938. and the city of Saginaw 
has agreed that it will prohivit and prevent the operation of ‘‘jitneys’’ and 
ae or ae! vehicles iu competition with the co. Compare, hewever, 

119, 457. 

a 1” Coie tion of reorganization the co. will be capitalized approxi- 

mately as follows: 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 20,000 stax (00 par)... cece 2 ccecoccce TSO scaoecesete 
Pref 5% $1.479.000 cum ($100) .-.. Q—dJ 8. petites 
ist mortgage series *A™ ($509) 1924 5 g J-J 1,184,000 Jan. 1 1949 


s 
amd $1.000) gold__.__-c*tf/Callable at 102 and int. on 340 days’ notice. 


Stock. —Pref. stock has equal voting power per share with common. 
Releemahle at $100 and accrued dividends. 


Bonds.—Iinv. is payable at Harris Trust & Savings Bank, Chicago, 


- OP FICERS.—Pres.. Treas. & Gen. Mer., C.8S. Krewler: V.-Ps., Otte 
Schupp and HV. Sinnett: Sec., L. F. Swartout; Asst. Sec. & Asst. Treas., 
Smith.—V. 117, p. 1778. 199%, 





BENTON HARBOR-ST. JOE RY. & LIGHT CO. 


ORGANIZATION —Incorp ey in Michigan in Jao 190m aoc & a con- 
lidation of the Benton Harbor & St Joseph Electric Ry & Light Oo. 
and ine Mt To weanh River fraction « o 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10.36 miles of single track in St. Joseph and Benton Harbor, with 
extensions of 25 miles through Eau Claire to Dowagiac and 14.33 miles to 
Watervliet: also operates 5 miles second track, 5-7 miles sidings. &c., 60.39 
miles. 60, 70 and 73 |b. girder and Trails. 44 passenger and 34 other cars. 


SIUC nA nd BOUNDS ute. interest Uuisunvuing.  AaGturtly. 
ommeoeo eres Se ee Ain $*00.v00 abaiatte ties 
referred, $400 000 ($100) _ 6F-A 460 000 See text 
Refund mtwe a2. ny 000 go id 1999 5 aM-N 494,500 Nov 1 1939 
($500 and $1 U00 Interest at Columbis Tr. Co. Louisv.,trust. 
‘st cons M $1,000.06; gold: 19096 5 M-N %25.000 Nov 1 1935 
S¥wand 81000) _. cline at Columbta Tr Co... li ulev. trustee. 


Bonds .—The Ist consol. bonds are subject to call on any int. day at 106. 
Of the ref. bonds. $1 .000,000 are reserved for prior lieas. 


inrtaendas.— ret, dive. at cate Of6% ver aoouw are Deus paid. 
EARNINGS. “a Be pre - June 30: 


June 30 et (after Other ee a sag Ines. Balance. 
Year— ah Tazes). Income. (6% , Surplus. 

1920-2) - oe 9 oS 218 ak 595 $21.669 $94 Son $24 O88 

sees 685.956 71.973 14,9R0 85.234 24 ce 4 71 


pone KKS —Pre... 
Bryan Sec., C. 
D. 2822. 


Micn . 


QO al Minary, Ben'on Harvor. _F.A 
Lee Masoa.—V. 109. p. 1079, v. 114. 


B Calvert: Treas. 





HOUGHTON COUNTY TRACTION CO. 


Recetre ship.—n Nov. 29 192! Samuel BR Tuell was appotnted receiver 
for the compan High operating orsta, pitney competition and d 
tr fic, ar-ing from « closing of mine, were given as the reasons for obe 
company's diffieritiee Vo 112. 9 2495 


ORGANIZATION .—Organized in 1908 and took over Houghton County 
Street Ry., which latter company was incorporated in 1899. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Does an electric railway business in Houghton and Keweenaw counties, 
Mich.. connecting the cities and towns of Houghton. Hancock. Laurium, 
Red Jacket, Lake Linden and Hubbell, and the mining locations of Quincy, 
Osceola, Woverine, Allouez. Ahmneek and Mohawk. Miler of single track 
equivalent, 32.15: 329 cars. Standard gauge. Power station capacity, 
1,900 k.w. Also purchases power fron Hougutes County Electric Light Co. 
Franchises on puvlic streets expire in 1929. 1930. 1932. 1933 and 1938. 


Largely on private . —eattataa $100.000 Ps stock owned by Public 
Service Investment Co 


Petaul.—Holders of she Ist consol. mtze. 5% bones having heen notifled 
that the receiver would be unable to pay the Interest due Jan. 1 1923. 
jint. due Jan. 1 1923 . paid Dec. 15 1923. twether with int. at 5% 
on overdue int. V. 117. 2652.) Tae. oe protective committee 


war formed and bas called for deposits. 115. p. 2905. 
Co mittee ‘or First Consul. Mtge. 5s pan ct ‘Thos. N. Perkins, 
Frank B Bemis, Ernet B. Dane: ae. Vv. D. Vickery, 147 Milk St., Boston, 


Mass. Depositary Old Colony Trust Co., Boston, Mass. V. 115. p. 2905. 


STOCK AND BONDS— Date. interest. Onna en Mucus 
‘ommon $750,000 ($190) __. LLL. amen $750 see te 
Pref 6% cum $500,000 ($100). ____ A-O 207 po Apr ‘19. 35 
Yet consol mtge $1.400 Malad 1998 $524 J-J3 665.000 Jan 1 193 

($500 and $1.00 gold cf!tnt at Old Colony Trust Co., Boston, Trust. 


Stock.—Pref. stock is redeemable at 110. 


Boards .—$21.500 consol. mtge. bonds are in treas.; $656.000 for future 
attitions at 80% of cost: $110.009 owned by company: they are subject to 
call as a whole or in part at any time for sink n+ fund at 105 and int Sinking 
fund 1%% of outstanding bonds, $149,500 have been canceled. 


Dundents.—Ou pref. 3% ~-« from Oct vs w Ape 19ly incl. None 
since Oo common 2% Oct. 1999 In !919. April, 24% and same 
amount < -a to and including April 1914 mt since. 


EARNINGS.—For 12 months ending June 3/ 





Year— Gross. Netaft.Taz. Int Sink. Fa. Spec.Res b= 4 or De, 
x 1420-21 ....$298.855 $23. tt tn otheeae  sesonwe def .$30.42 
19} eee 399.531 a = ea ae sur. 21,28 

x No later figures available. 

OFFICKRS —Pres Harry T. Edgar. Boston; V.-Ps.. J. Bawden, 
Honghton, and David Dily. Keokuk: Sec., Victor D. Vicker Boston; 

reas... Henry B. Sawyer Boston: Mgr., Samuel B Pe: Jen. Mer.. 
Stone & Webster Mgt. Assn.. Boston.—V. 115, p. 2905; V. 117, p. 2652. 


—— — orm ———™ 


MUSKEGON TRACTION & LIGHTING CO. 


Tn Jan. 1996 almost the entire stock was acquired by the American Ligh: 
& Traction Co. (see statement on another page). V. R82. p. 49 
ORGANIZATION .—Incorporated tp Michigan on March | 1901, and is 
« consolidation of the street railway . electric - — and gas companies of the 
city Franchises expire: gas. 1925: railway. indeterminate. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Owns 15 miles of road and serves as a terminal for the Grand Rapids Grand 
Haven & Muskegon Ry.. which Opera 40 miles of track between points 


indicated in the title (see V. 113. p. 1675). 
STOCK AND BONDS— ~tal Interest. Outstanding. Maturity. 
» OORE S CN cscs cee 8 80 Snceeeo 008 pa ee o 
Preferred $100.000 6% cum... -..- .000 
os ae mortgage $600,000 na | Pa Ss “se , me 4 Mar 1 1931 
cat ah Seah tlinidiniaed terest a yom eo 
ATMS OP Wiiesncoace. | Wilkes-Barre. Pa.. kvesten. 


Diridends.—On preferred stock 6% cumulative. 


OFFICERS.—Pres., Geo. Steinwedell; V.-P., A. P. Lathrop; es. & 


Treas., E. Hammer: an Sec. & Asst. Treas., Jam m taecer Aud., 
tO es & —V. 109, 1700; V. 110. p. 1290; V. 111, "?. 2041; V. 112, p. 
1399; V. 113, p. 1675, 2406, 2721, 2819. 
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VIRGINIA RAILWAY & POWER CO. 
New Interests Reported Seeking Control.—See V. 118, p. 3080. 


ORGANIZATION.—Incorp. in Virginia on July 1 1909 and is successor 
to the Virginia Passenger & Power Co. sold at foreclosure Moy 5 1909. f Vv 
89, p. 44, 105. The reorganization was under pian given in V. 87, p. 347 

On July 1 1911 took over by consolidation the Norfolk & Portsmouth 


Tune 30 1911), and increased its stock to $12,000,000 com. and $8,000,000 
ref.; $150 Virginia Ry. & Power com. was exchanged for each $100 Norf. & 
‘ortem. com.; the pref. was exchanged share for share. V. 93..2 106 

For history of Norfolk & Portsmouth Traction organization see lectric 

Railway Section” of June 1911, p. 84 

Through acquisition of Norf. & 

Oo. acquired the lease of the Norfolk Ry. & ht Co. for 99 years from 

June 1 1906 and the entire $100,000 capital stock and ($1,000,000) bonds 

of the Norfolk & Ocean View Ry. Co. (dissolved April 5 1917). 


6% (payable in pref. stock) was paid. V. 111, p. 2042. 
| (7) 


| p. 2906. In 1924, Jan., 14%; April, 14%: July, 14%; O 


| of Norfolk) for cal. years 192 


Co. (invo which was merged the Norfolk & Atiantic Terminal Co. op | 


Portsm. Trac., the Virginia Ry. & Power | 


On July 20 1916 the shareholders ratified the merger of the Richmond 


Ry. & Viaduct Co. (all of whose stock was owned), and auth. an increase 
in pref. stock from $8.000.000 to $9.000.000 in connection therewith. 
V. 103, p. 407. In April 1924 purchased the plant and properties of the 
Roanoke Rapids (Va.) Lt. & Pow. Co. for approx. $1,000,000. V. 118, 
p. 2181. 


"FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. — 
Owns or controls through lease practically the entire street railway, elec- 
tric light and wer business in Kichmond, Petersburg, Norfolk (all except 
line to Virginia Beach), Portsmouth and Berkele); an interurban railway 
connecting Richmond and Petersburg; a line from Norfolk to Sewell’s Point 
where connection is made by ferry to Newport News and Old Point Com. 
fort; electric light business of Suffolk. Va.: the City Gas Co., with unlimited 
franchises. The company operates 245.889 miles of single track; 650 pas- 
senger and 43 service cars. Alse owns valuable park properties and other 
real estate. Rails, 95 to 119-lb. girder and 60, 70 and 80-lb. T. 6 power 
stations and 23 sub-stations, combined capacity, 103,005 k. w. 


A trans- | 


mission line between Richmond and Norfolk completed and in operation | 


in 1920. 
nchises.—The Manchester & Petersburg Ry. franchises are perpetual. 
gis as railway franchises in Richmond expire in 1926 and 1931. 


The interurban railway franchise expires in 1981. The water power righte 
in Richmond and Petersburg are p tual. These rights are only partly 
utilized and are capable of a iarge further development. The more im- 
portant rights for lighting in Richmond expire in 1927 and 1928 and in Man- 
chester in 1931. The Petersburg lighting franchises are perpetual. V. 89 
p. 529. Franchises for street railways in Portsmouth expire in 1926, 1927 
and 1932. Street railway franchises in Norfolk expire in 1944. In 1915 
the City of Suffolk granted a new 30-year franchise to do a light and power 
business and made a 10-year contract for municipal light and power service 
with certain rights of renewals. Negotiations are in progress with the cities 
of Richmond and Norfoik for the entire revision of the railway and ligbt 
ower franchises. 

as Og 1923 the co. transferred to its subsidiary, the Portsmouth (Va.) 
Transit Co., its traction properties in Portsmouth. See V. 116, p. 2390, 
for further details. See also V. 119, p. 326. 

Valuation of City Gas Co.—See V. 110. p. 1416: V. 112, p. 259. 

For wie vaiue as fixed by Stone & Webster, see v. 111, p. 494 
1473. For valuation of Richmond lines by Stone & Webster see V. 112, p 
1743. Valuation of P. U.Comm.in V.111,p.1473. Taylor-Cooke valua- 
tion will be found in V. 111. p. 2425. See also V. 111. p. 2326 V. 112.p 
637, 654, 1400, 2085; V. 113. p. 72. New valuation by Va. Corp. Comm 
will be found in V. 114, FO at For valuation of Norfolk street railway 
division see V. 117, p. 2 ; 

Value of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114, 
y “Electric Railway’’ Supplement of April 26 1924. 

sion.—For ruling of Supreme Court of Appeals in Sept. 1922 that 
rigne to fix street car fares is vested solely in the State Corp. Comm., see 
V. 115, p. 1534. 


y 


TOCK AND BONDS— Date. Interest. Outstanding. Vaturityg 
ous $12,000,000 ($100)-- ---- A-O $11,950.500 See text. 
erred $9,000,000 ($100)-- ---- J-J 8.974.500 See text. 


12,599 
g} 1005 be TT 12,490,626 July i 1934 
J ($1,000)__c*/Int. a u e Tr. Co., N. Y., trustee. 
Nowoik & Porte ist mtge\ 1906 gJ-D —_ 6,632,000 June 1 1936 
$8,000,000 ($1,000) gold_-_{Int. at Commercial Trust Co., Phila., Trus. 
Norfoik & Atlantic Term lst 5 478.000 Mar 1 1929 
ARTE Brown & Sons, 


preferred stock scrip 
and refunding mortgage 


See text. 
Phila., Tr. 

Stock.—The pref. stock was entitled to non-cum. divs. of 5% up to Jan. 1 
1914 ore thereafter to non-cum. divs. up to 6%. Both com. and pref. are 
listed on the New York, Philadelphia and Baltimore Stock Exchanges. V. 
92, p. 882, 1033, 1111, 1375; V. 93, p.230. See official statement to N. Y. 
Stock Exchange, V. 92, p. 1118. 

Bonds.—$671,.374 1st & ref. bonds are in treasury, and remainder are 
reserved for future improvements, subject to certain restrictions. Sinking 
fund. %% semi-annually of bonds out from 1914 to 1919 and 4% semi- 
annually thereafter: $1,794,000, not included in amount reported outstanding, 
held in sinki fund Oct. 11924. Bonds are subject to call at 105 and 
interest. Vv. 92, p. 1212. Listed on New York. Phila. and Baltimore 
Stock Exchanges. V. 94, p. 125; V. 96, p. 1425; V. 100, p. 557. 

Unissued Norfolk & Portsmouth Ist M. bonds of 1906 may be issued for 
acquisitions, extens. and impts., but not over $500,000 in any one year. 
A sinking fund of 4% per annum of outstanding bonds began June 1 1916. 
which is to be invested in the bonds; $514,000, not included in amount 
reported outstanding, held in sinking fund Oct.1 1924. $483,000 in 
Treasury. Are subj. to call at 110 and int. on any int. date os 60 days 
notice. Bonds are listed on Phila., Boston, Balt. and Pittsburgh Stock 
. V. 83, p. 492. 
ae ees conte. are secured on 50 safety cars. Due serially $50,000 each 
Juty 11921 to 1925. Red. asa whole on any div. date on 30 days’ notice, at 


101 and divs. V. 111, p. 494. 
Divi — first div.—1}4%—paid July 1 1910. In 1911, 
1912 1b to13. In 1914, 54%. (47915 to and inci. 1918. 6% pet 


ann. Jan. 1919 div. of 3% paid on July 201919. None to Jan. 1921, when 





In 1922, Jan 
In Dec. 1922 a div. of 6% 


Payable in pref. stock). V. 114, p. 80. 
ec 3% in July 1923). 


was ared, payable in cash (3% in Jan. and “Ke 

ct., vr n 
common; first div.—1%—paid Oct. i911. In 1912, 2%: in 1913 to 1917 
incl., 3%. Apr. 1918 div. omitted (V. 106, p. 1127); Oct. 1918 div. of 3% 
was made payable in stock of Old Dominion Iron & Steel Corp. V. 
107, p. 1288. None since. 


REPORT .—Of cembined prepertin (excl. operations of City Gas Co. 


1922, 1921 and 6 mos. end Dec. 31 1920: 




















alendar Years 6 mos. end, 
1923. 1922. 1921. Dec. 31 ‘20. 
Fare passengers________ 80.147.327 71,950,905 85,637,593  —-..... 
Transfer & free pass___. 19,104,992 17,102,151 18,556,853  —..-- 
movenme Wameier WOMB... 8 ss dcccecn 020 eteeee / foe Tees 
Total passengers_____ 99.252.4319 89,053,056 105,192,932  -. ---- 
K. w. hrs. output, com')_210,979,525 179,274,676 158,066,825  _._--_- 
Gross earnings._._.___- $10,508,608 $9,513,096 $10,173,334 $5,314,034 
Operating expenses__-__-_ 5,600,020 5,202,659 6,457,262 3,577,154 
Net earnings...... .- $4,908,588 $4,310,437 $3,716,072 $1,736,880 
Other income__.._____- 263,122 236,035 235,457 72,606 
Gross income_._______ $5,171,710 $4,546,472 $3,951,529 $1,809,486 
Taxes and licenses____- 739,666 68,589 $698,112 $328,653 
[Interest on bonds____-_- 990,522 963 ,804 963,052 481,700 
Miscellaneous interest __ 37,525 51,084 95,894 45,564 
Sinking fund payments_ 168,785 168,785 168,785 64,386 
di a a kd ws 336,504 335,828 332,715 183 ,6 
Direct charges......... 255,067 38,813 92,472 193,343 
Surplus for year_____ $2,643,639 $2,319,568 $1,600,499 $512,176 
Previous surplus______. 642,767 1,783,437 1,301,071 a1,587,689 
Total surplus_______- $3,286,406 $4,103,005 $2,901,570 $2,099,865 
Preferred dividends___- (§) (6)537,738 x(6)507,738 x(6)479,952 
Depreciation reserve... 1.480.345 1,422,500 610,400 318,842 
Adjustment reserve.... 1,000.000 v1,500,.000 $$----.. uu... 
Balance, surplus____-_ $806,062 $642,767 $1,783,437 $1,301,071 





a $498,914 transferred to surplus of City Gas Co., which ce.’s acc’ts had 
previously been consolidated with Virginia Ry. & Power Co. x Stock 
div. payable in 6% pref. stock. y The property account has been adjusted 
to Stone & Webster's appraisal as of Jan. 1 1920, less 25% for reduction in 
unit prices, which adjustment resulted in a reduction in property acceunt 
of $2,454,661, of which amount $1,500,000 has now been charged to surplus. 
The balance, $945,661, is being carried as a suspense charge in property 
adjustment account to be hereafter charged to surplus as directors may 
determine. § The divs. of 6% as shown as having been paid in 1922 were 
actually paid during 1923, 3% in Jan. and 3% in July, but were provided 
for out of surplus pore accumulated. In Dec. 1923 the directors 
declared a div. of 144% on the pref. stock, payable Jan. 24 1924. 

Latest Earnings.—For 5 mos. end. May 31 1924, see V. 119, p. 457. 

OFFICERS.—Pres., Thomas 8S. Wheelwright, Richmond; Vice-Prest« 
dents, Fritz Sitterding; V.-P. & Gen. Counsel, E. Randolph Williams, 
Richmond; V.-P. & Treas., Geo. B. Williams, Richmond; Sec., A. H. Herr- 
mann; Asst. Sec. & Asst. Treas., Geo. H. Taylor, New York; Gen. Aud. & 
Asst. Treas., W. J. Kehl: Asst. Sec., A. E. Dickson; Asst. Gen. Aud., 
H. T. Ingalls. General office, Richmond, Va. N. Y. office. 149 B'way. 
—V. 117, p. 2111, 2324, 2544, 2772, 2891; V. 118, p. 433, 1013, 1137, 
1393, 1521, 1667, 2181, 2306, 3080; V. 119, p. 326, 457, 943. 


(1) NORFOLK RY. & LIGHT. 


Lease.— Was leased on June | 1906 to Norfolk & Portsmouth Traction Oo 
since consolidated with Virginia Ry. & Power Co.) for 99 years, rental 
oeing (in addition to all fixed charges), $16,500 each June | and Dec. 1 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49.50 9 -a§ 
on Dec. 1 1912 and thereafter. V. 82. p. 1323 


ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a consolidation of ths 
following; Norfolk Street RR., Norfolk & Ocean View Ry., Virginia Elec. 
Oo. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Also owns 4,011 shares out of 5,000 shares of the 
stock of the City Gas Co. of Norfolk, remaining shares, 989, owned by Vir- 
ginia Ry. & Pow. Co. On Aug. 30 1904 the City Gas Co. purchased the 
Berkeley Gas Co. V. 79, p. 968. Stock is listed on Philadelphia and 
and Baltimore stock exchanges. Street railway franchises expire in 1914, 
except a small portion of mileage in Norfolk, which expires in 1934. Elec- 
tric light franchise expires in 1930. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company controls the street railway, electric lighting and power 
business of the city of Norfolk and owns a line of railway to Willoughby Spit 
and connects with steamer to Old Point Comfort. 


STOCK AND BONDS— Date. Interest. Maturity. 
Stock $1,660,000 ($25)...-.. ..-- 6 J-D $1,650,000 Dec’23,.3% 
Virginia Electric Co. Ist mtge{/ 1898 § A-O 10,000 a 1 i928 

$500,000 gold ($1,000)... Int. at U.S. Mtge. & Tr_Oo.. N. Y., trustee. 
Norfolk Street lst cons mege { 1898 56 J-J 749,000 Jan 1 1944 

$1.040,000 gold ($1,000)_c\Int. at Merc. Tr. & Dep ©o Balt., trustee. 
Norfolk Ry & Lt lst cons mtg{ 1899 5¢M-N 2,220. 000 Nov 1 1949 
$4,000,000 « ($1,000) af_c*\Int. at Internat. Tr. Co., Baltimore. trustee. 

Bonds.—Of the Norfolk Ry. & Light first consol. mtge. $1,050,000 is re- 
served to retire underlying bonds. Sinking fund began Nov. 1 1909, and 

ovides for the purchase of 1% of outstanding bonds each year at 110 or 
os. See V. 70. p. 584. $730,000 of bonds not reported outstanding held 
in sinking fund or by trustee Oct. 1 1924, $291,000 Norfolk Street RR. 
bonds not reported outstanding also in sinking fund or in hands of trustee 
as of Oct. 1 1924. 

OFFICERS.—Pres., Thomas 8. Wheelwright: V.-Ps., T. Norman Jones 
4 —_ | ees Sec. & Treas., G. B. Williams.—V. 82, p. 1323: 

‘ »D. " 


Outstanding. 


NEWPORT NEWS & HAMPTON RAILWAY, GAS & 
ELECTRIC Co. 


ORGANIZATION .—This company was omgpntnet in 1914 as the consoll- 
dation of the Newp. News & Old Pt. Ry. & Elec. Co., Citizens’ Ry. Light 
& Power Co., oo oy Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corp. In 1919 acquired the 
property and plant of the Phoebus Coal & Ice Co. and issued in connection 
therewith $67,000 7% pref. stock. V. 111, p. 687. 
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PUBLIC UTILITIES 


[Vor. 119. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


Provides railway, gas and electric light and power facilities for the Virginia | 
Peninsula. 51 miles of track. 126 cars. Power plant with 15,000 k. w. 
capacity; 2 gas plants; electric-lighting system. 


Franchises.—For electric light and power, pe 
practically none expires before 1944. Gas franc 
1+ subject to right of purchase of propeny 

)i i Hampton. gas franchise expires {n 1 

rivate right of way 

ton & Lanatey Field Ry. Wee lpeere in Virginia in Feb. 1917 
with Son 00d capital (increased in 1917 to $100.00). to build a line | 
3.1 miles long between the points named. Theco. ownsa one-third interest | 
in this line. 


STOCK AND BONDS— Date 
Common $4,000,000 ($100)_.. .... 
Pf 7%cum on$4.000,000($1 
let & ref M $7. 500.000 «($100 | 1914 Pgs j 

& 000)... .¢* tt’ ty am rust Co. of Baltimore, Trustee 
ewport News & Old Pt ~ Ke Ei.— 
First montanes $900,000 gold; 1898 5g@M-N 900,000 Nov 1 193% | 


tual; for street railways 
ises in Newport News are | 
by city (for 6 months ip 
Interurban lines largely | 


Interest. Outstanding. Maturity 
2,800,000 See text | 
1,500. 000 Oct'24,1%% 
5" 743,500 Jao 1 1944 


($1,000 each)________c* tf | Interest at Alex. Brown & Sons, Balt., Md 
General mtge 34 ,000, 000 gold | 1991 54™M-8 39.000 Mar 1 1941 
($1.000 each)___._.___- c*iInt at Alex Brown & Sons, Baltimore. Md 
| or at company s agency in New York. 
First mtge Citizens’ Ry L& | 1990 5aM-N 52,090 May 1 1940 | 
$800. ,000 ($1,000) gold. -c* Maryland Trust Co., Baltimore, Trustee 
uaranteed prin & int_ he 2? at rem Brown & Sons. Baltimore 
Hampton Roads Trac ist M_. 1995 4% J 46.509 Jan 1 1930 | 


| 

Stock.—The pref. stock is red. all or part » 3 years 1? ie issuance on | 
any div. date on 30 days’ notice " 110 and divs. V. 114, 2824. Is | 
listed on N. Y. Stock Exch: hangs. - 115. p. 2159. Com. is Eee listed on | 
N. Y. Stock Exchange. » tee 4 936. 

Bonds.—Of the first . ref. bonds, $1,037,500 are reserved for prior 
liens as above, $1 .039.500 are in treasury and the remainder are for impts 
and extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month’ 8 notice. Int. payable at Alexander Brown & Sons, Baltimore, | 
or company’s agency in N. Y. The Maryland Tr. Co., Balt., is trustee of | 
“ = first and general mortgages of the Newport News & Old Point Ry. & 

ectric 

The Newport News & Old Point bonds of 1898 are subject to call at 
110 on any interest day at 60 days’ notice. 

The Citizens’ Ry. Light & Power Co. bonds are subject to call at 110 
on any interest day on 60 days’ notice. 

Remaining Newport News & Old Point Ry. & El. gen. M. 5s, Citizens 
Ry. L. & P. lst M. 5s, and Hampton Roads Trac list M. 4%s are deposited 
under ee Newport News & Hampton Ry., Gas & Elec. ist & ref. mtge. 


Dividends.—Divs. on the 6% pref. stock were paid paatosty from organ- 
ization of co. to July 1917, when the pref. stock was made 7% cum. and 


divs. at that rate have been paid regularly since. A div. of 3% on the com. 


stock was paid July 1 1916; in 1917, 9 § ea: in 1918, ar? 3%: in 1919, 
May. 5%: in sere 5%: in 1922. Nov., in 1923, Feb., 14%: Mav, 
1K%%: Aug., 1%%; Nov., 14%. In "$24 Feb., 1% %; May, 1K%: 
Aug., 14%; Nov., 14%. 


EARNINGS.—For year ending Dec. 31: 


Calendar Gross Net (after Other Interest, Balance for 
Year— Earnings. Tazes). Income. Rents. &c. Deprec., &c. 
, RRS $2,100, yoo $555,205 $3,199 $254,188 $304,216 
Pelecacess 2,086,228 667 461 eo 757 294,057 339.161 
OFFICERS. Sei J. N. Shannahan; -Pres. & Gen. Meagr., C. D. 
Porter; V.-P., ©. Porter: Sec. & Trees. Richard M. Booker; Asst. Sec. 
& Asst. Treas., Wra. aren’ all of Peck-Shanahan-Cherry , 


110, p. 2192" aonapeen V. 111, p. 687, 1084, 2084: 
p. 2116, 2824; V. 115, p. 1100, 2159, 2267, 
: 118, p. 2305; V. 119, p. 10: 


Inc., operate the road.—V. 
2528; 113, p. 1360; V. ii. 
2478, 2906; V. 116, p. 936; 


CHARLOTTESVILLE & ALBEMARLE RAILWAY. 


In 1923 entire property was purchased by the Virginia-Western Power Co., 
Clifton Fo The railway property was later conveyed back to the 
Charlottesv tle & “Albemarle R ., which now operates it subject to 
lst mtge. of Virginia Western Be. Co. 

ORGANIZATION .—Organized In Virginia and formed b 
of consolidation dated Nov. 24 1913 between the Redland 
tion and the Charlottesville & Albemarle Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





an agreement 
owe Corpora 


Miles of track, 3.45; standard gauge. Rails, 83 and 97-lb. girder and 
50-Ilb. T. 9 cars. 1 sub-station. 

STOOK AND BONDS— Date. Interest. Outstandi Maturity. 
Common stock $500,000 ($100) _-.. ------..- *$509, See tex 
Pref stk 7 %cum$200. OON(SLON) _._. M 68, 400 See text 


Q- 
* All owned by Virginia Western Power Co. 


Dividends .—Dividends at the rate of 7% per annum are being paid on 
pref. stock. On common first dividend o 2% and 1 b oxtrs paid in June 
1916. In Dec, 1916 paid 2% %. In 1917. 4une 2%: Dar 2%. In 
1918, Dec., 1%. In 5%. None to Dec. 1920. x hen 3% was paid 
In 1921. June, 8%: D one In 1922, June, 4%: Dec., 5% and 1% extra 

175. In 1923. March, 24%, and same rate paid regularly 
endian since. 


BARMINGS. ae years ening Dec. 31: 
Net er Inc 


Yea Thos ef. Surplus 
31993_-$180. 217 $77,403 $11 “510 $38,713 $10,937 $39,263 
1922... 259,95 134.639 3.065 36,012 8,589 3,1 

1921... 236,557 117 ‘Sos 1,426 37 ,634 8,589 72,598 


x For period from July 1 1923 to Dec. 31 1923, railway revenue only 
is included. 

OFFICERS et ey ro F 
Bradshaw.—V. te 


ins. onan: EP | # 
720, 2515; V. 117, p. P38. 


- 106, DP. 608. | 1688 "42389: oy! 116. D. i78. 








WEST VIRGINIA 

















| on 30 days’ notice to and incl 


| and thereafter to maturity at par, plus interest in each case. 


| trolling interest. 


& | ong«hela Valley Traction Co., 





or the com. stock, is subject to redemption at $110 per share, is entitled in 
dissolution, &c., to $110 per share before any distribution to the holders of 
the pref. or com. stock, and is entitled to the benefit of sinking fund. 

Bonds.—Total authorized issue of first mortgage bonds—%15,000,000: 
outstanding, $5,925,000; in sinking fund, $465,000; reserved for extensions, 
betterments, acquisitions, &c., under restrictions, $8,209,000. 

Callable at 105 and interest. Sinking fund of 1% of outstanding bonds 
provided for. Interest payable in New York and London. 

The first lien & ref. mtge. sold bonds, Series A, are redeemable, all or part, 
Dec. 31 1933 at 105, thereafter to and incl. 


Dec. 31 1938 at 104, there: after to and ine]. Dec. 31 1943 at 103, thereafter 


| to and incl. Dec. 31 1948 at 102, thereafter to and incl. Dec. 31 1952 at 101, 


Mortgage 


provides for sinking fund commencing 1925. Free from Penn. State tax. 





V. 118, p. 564. 

REPORT .—For 1923 homes 

Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings - - .. $2,631,615 $1,962,123 $1,790,074 $1,410,748 
Oper. expenses and taxes $1, 611,334 $1,115,841 $1,061,056 $1, 023 ,362 
Interest on bonds- -- - - - 320,144 318,265 286, 503 234 436 
Other interest_-_------- 7 28 840 112,028 124,529 108,010 
Renewals & conting'cies - 216,000 216,000 ee: ee 
Amortization of debt dis- k : 

count and expenses -_ - - 146,166 133 ,098 89 342 _— 

Balance, surplus- ---- $209,131 $66,891 $95, 221 $44,940 

OFFICERS.— ...------, Pres.; J. E. Harsh, R. E. Burger and 
Lloyd Robinson, "V-Pres.;: G. B. Moir, Treas.; Paul W. Fisher, Sec. 
Secretary's office, 62 Cedar St., New York.—V. 119, p. 1408, 1853. 


MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


1922 the West Penn Co. acquired a substantial con- 
. 114, p. 2116, 2718, 2823. 

ORG aanapenee tiene in W. Va. on May 17 1912 as the Mon- 
name changed ‘V. 112, p. 2083) to Monon- 
gahela Power & Ry. on May 11 1921, but early in 1923 name was changed 
once more to present titie. V.116,p.6lo. Isa consolidation of Fairmont 
& Clarksburg Trac. Co., Fairmont & Northern Trac. Co. and Clarksburg & 
Weston Elec. Co. On Dec. 15 1915 acquired the Fairmont Gas Co. V_ 191 

p. 1465. Nov. 1 1916 acquired Consumers Light Co. On April 1 1917 
absorbed by merger the Fairmont & Manington RR. Co. On June 30 
1917 acquired control of the Kanawha Traction & Electric Co. (now 
known as the Parkersburg-Marietta Division, (which see below) through 
ownership of approximately 96% of its stock. V. 105, p. 290. The com- 
pany has since acquired all the outstanding common and pref. stock of 
that company. In March 1923 the com ~wd secured control of the St. 
Mary’s Pow. & Lt. Co., St. Marys, W. by purchase of outstanding 
capital stock. In Aug. 1923 the co. purchaped of the ee Utilities Co. 
the light and power properties located at Sutten, W. 


FIELD OF OPERATIONS AND CHARACTER oF BUSINESS.— 
Owns and operates a system of electric railwavs in W. Va. and Ohio exceed- 
ing 180 miles of track (including Kanawha Traction & Electric Co.), also 
electric lighting and gas plants. The physical property owned by the 
company and subsidiaries as of Dec. 31 1923 incheded 189.90 miles of 
track (single track mileage); standard gauge; 121 motor passeager cars, 
30 express and freight cars, 3 electric locomotives and 19 other cars; 
5 electric generating stations having an installed generating pmects | of 
56,630 k. w.; 64 substations having a transformer capacity of 27.950 k 
and 257.30 pole miles of high-tension transmission lines (19.33 miles ot 
66,000-volt_ construction and 237.97 miles of 25,000-volt construction), 
excsluvie of low-tension distribution lines in cities and towns. Franchises 
in Fairmont are perpetual. In other cities and towns extend for 50 years, 
the shortest expiring in 1952. Interurban lines on private right-of-way. 
Franchises over county roads and bridges in Marion and Harrison counties 
are perpetual. 





Control.—In vane 


STOCK AND yo? hey Date. Interest. Outstanding. Maturity. 
Common $15,000,000 ($25)_.. .... Q-J $8 529, ee) Oct'18. 1 
Pref.7% cum $15.000,000($25) __-- 7 Q-J 5,654,60 See te 
Mon Vall Trac Ist & ref mtge({ 1912 5J-D 3,74; 600 June | 1942 


$15.000.000 gold ($500 andj Fidelity Trust Oo. Baitimore, trustee. In- 
yaaa c*&r*. terest # dazable ble f nN New York 

lst Hien & ref conv Ser “A”{ 1923 8,605,700 Feb 1 1928 

($100, $500 and $1.000 c*:{ Interest ec eahie in New York and Chicago. 

$1 000: i multiples r*) g.tf| 


Pee 1923 5% % 19,300 Feb 1 1953 
Fairm & ort cy lst M. $2.-| 1903 5 A-O 2.500.000 Oct 1 193 
500.000 ($1, _e®ntt(Int at Guaranty Trust ~ N VY . Trustee 


St Mary's Pow & Lt Co Ist M_ 1917 6J-J 25,000 Jan 1 1937 


Bonds.—Of the Mon. Valley Trac. 1st (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. bonis. and remainder are for additions and extensions under 
certain eee. Redeemable at 105 and int. on any int. date. See 
V. 102, p. 1346; 94, p. 1508. 

‘The first lien ‘ refunding 6s, Series ‘“‘A,”’ are secured by pledge of 
$6 .478,500 olen. Valley Trac. ist & ref. 5s; $377,300 first & ref. mtge. 
bonds and the entire pref. and com. capital stock of the Kanawha Trac. & 
Elec. Co. Are +“. after Aug. 1 es into a like amount of Series “B”’ 
5s, dated Feb. 1 1923 ana aue Feb. 1 1953, to be issued under the same 
trust deed as Series “‘A’’; the Series “A” bonds, for the purpose of such 
exchange, to be computed at parandint. The first $2.000 ,000 of Series “A” 
bonds to be presented for conversion may be converted on a 6% income 
rere the next $1.500.000 on a 5.90%, income basis, and the rema nder ona 

ot 75% income basis, the difference due on the conversions to be paid by the 
company in cash, and adjustment of int. to be made at time of conversion. 
Red., all or part, by lot at any time on 45 days’ notice, at the ey 4 
prices and interest: at 102% to and incl. Feb. 1 1924, less 4% for each 
year thereafter to and incl. Feb. 1 1927, and thererfter at par. Penn. and 
Conn. 4 mills, Maryland 4% mills and Mass. income tax on int. not exceed- 
ing e fe? oe refunded. Listed on Baltimore Stock Exchange. 
p 








Virginian Power Co. 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 


American Public Service Co. 
Bangor Power Co. 





(THE) VIRGINIAN POWER CO. 
(See Map on Opposite Page.) 
ORGANIZATION .—Organized Sept. 25 1912 in Massachusetts 


outstanding bonds and capital stock of the Portsmouth Public Service Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has constructed a modern steam-power station at Cabin Creek Junction, 
W. Va., and a comprehensive distributing system on steel towers and poles 


supplying electric power in the Kanawha-New River Coal! Districts of that | 


State. Owns or controls three alrge power sites on New River, lccated at 
Bluestone, Richmond Falls and Hawks Nest, W. Va., and seveial other 
smaller water power sites also along the New River. 


STOCK AND BONDS— _§ Date. Interest. Outstanding. 1 Iaturity. 
Common 150,000 shs (no 7 hy ciiasnewd MEL whicanadd do 
Pf 6% n-c $5,000,000 ($100)-- ---.  ------ $1,200,000 __._______ 
Prior ‘pref 250,000 shs Ser ‘ 7G 

TMT db neinete sees OS Se 
First & coll trust mtge $15,-| 1912 5g I-D 33. 925, 600 Dec. 1 1942 | 

000,000 ($1,000) g.c*&r*, tf (New York Trust Co., New York, ti ustee. 
First lien & ref mtge Ser ‘‘A’’| 1924 6% g J-J ‘5,000, 000 Jan. 1 1954 

($100, &c.) gold___--- c*,tf {Bankers Trust Co., New York, trustee. 


Stock.—Prior pref. Series A is entitled to Png pees sg cum. diva. at the 
rate of $7 per share per annum before any 


v. is paid on the prif. stock 





Owns | 
the entire capital stock of the Kanawha Valley Power Co. and all the | 





Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

West Penn Power Co. 


Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 

| Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia Light, Power & Rys. 
} Indiana Electric Corporation 


| We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


| 
| 
BOSTON 


| 


NEW YORK PHILADELPHIA CHICAGO % 
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PUBLIC UTILITIES [Vox. 119. 











Fairmont & Clarksburg first mtge. bonds subject to call at 105 and int. 
Listed on Philadelphia and Baltimore Stock Exchanges. 


Dividends .—Initial div. of 43% cents was 


Oct. 11923. Same rate paid regularly quar. ce to and incl. 
EARNINGS.—For year gatos D Dee. SI Godudiag gubaidiery © cos.): 
are. Fized C 


4,473, 


ross. Ez hgs. 
ie adie ipwra $5,236,495 $3364.24 o4a “s1. are 253 $1,060,344 $811,910 | 
y 433 2,981,983 1,491,440 1,019,588 471,851 


OFFICERS.—Pres., G. M. Alexander; V.-P., & Treas., R. B. Keating’ 
V.-P., C. P. Billings; Sec. & Asst. Treas., 8. E. Miller. a ,il 16, 


V. 117, p. 87, 440, 554, 1236, 1462; V. 118, p. 551, 2305, 2825 


(1) KANAWHA TRACTION & ELECTRIC CO. 
Controlled by Monongahela West Penn Public Service Co. (see above). 


ORGANIZATION .—Incor 


aid on 7% pref. stock on 


Oct. 1924. 


Ree, | 


p. 935; 
. 119, p.942. 





. April 20 1915 and on June 7 1915 absorbed 


wy consolidation the Parkers urg, Marietta & Interurban Ry., which was | 


a in 1902 
lectric Li 


in W. Va., and purchased o 


operties of the Parkersburg 


ht & Street By; Parkersbur; arertee | Ry. and Marietta 


Maturity 


lectric Co., and on July 1 1911 the propertis es of the M ngum Traction 
= Franchises tual or for long periods. Gunnaatens the mortgage 
bonds of the Parkersburg & South Side Bridge Co. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common stock $1,500,000($25) _-.. --------- $1,100,000 
abt ony 5 $1,500, 000 6% cum) .... Q-J 1.078,500 
3 = ee pee 


lst 


2 
& ref Mr $5,000,000 gold | 


($100, $500 & $1 000) c c*tf 


See text 


Series ‘‘A’’__ 7 --4 1916 5@F-A 1,700,000 Aug 1 1936 | 
I a i | 1916 7¢ 4 377 ,300 Aug 1 1936 | 
{Int. at Fide lity Trust Co., Baltimore. Md. | 

Parkersb G E L & St Ry ist / 1898 5g M-S 150,000 Mar 1 1938 | 
M ($500 & $1,000) -_c*.tf|Int. at Merc. Trust & Dep. Co., Balt., trus. 
Parkersburg-Marietta & Int{ 1902 5 A-O 540,000 "Apr 1 1942 | 
Ry cons mtge ($1,000) c*.tf\ Int. at Union Tr. & Dep. Co., Park’g, W.Va. | 
Parkersb & Inter-Urban Ry/ 1901 5 F-A 10,000 Aug 1 1941 | 


first mtge ($1,000) - 


etandin 


Public Service Co. 


Bonds.—The First & Refunding bonds are issuable in series as the come | 
Series ‘‘A’’ is in the auth. amount of $2,000,000, 


pany’s needs require. 
of which $1,700, 


5% notes due June 15 1917, and $150 
April 1 1917, and for extensiens, &c. 
est Penn Public Service Co. 


eee Valley Trac. Co. gen. mtge. 
funding other underlying bonds at or before maturity. 
ject to call on any int. date at 105. 


90 were issued in April 1917 to retire the $1,100,000 2-year 

.000 Marietta Electric Co. bonds paid 
$50,100 owned by Monongahela 

Entire $377.300 Series ‘‘B” 7s are owned 


Sintec c*\Int. at Union T.& D.Co., Parkersb., W. Va. 
Stock.—Preferred stock is cumulative from July 1 1916. All of the out- 


com. and pref. stock is owned by the Monongahela West Penn 


Monongahela West Penn Public Service Co. and deposited under 


of Baltimore are trustees. 


Parkersburg Gas Electric Light & Street Ry. first mtge. 5s are callable 


at par and interest. 
I 


a 


and 


$190 


(see 


OFFICERS.—Pres., 
R. B. Keating; Asst. Sec. & Asst. Treas., 8. E. Miller; 


Treas., 
G. 110, p. 561. 


E. Murrie.—V. 104, p. 1145, 1702; V. 105, p. 1522; V. 


ORGANIZATION .—Inco 


rkersburg-Marietta & Inter-Urban Ry. cons. 


interest. Geo. F. Frederick and Benj. T. Neal, trustee 


above). 


CHARLESTON INTERURBAN§JRAILROAD. 


in 1909 with $100,000 capita! stock whic: 
was increased on Nov. 10 1914 to $1.500,000 in part for the purchase of 
the Oharleston Traction Oo.. a line from 8t. 
taken over as of that date, and in part as a stock dividend, all earnings since 


Parkersburg & Inter-Urban Ry. first 5s are callable at par and interest. 
,000 have been canceled 


Dividends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915. 
EARNINGS.—Iacluded in Monongahela West Penn Public Service Co 





tncorporation having gone into extensions and betterments. 


In Au 


V. 117, p. 893. 


Dunbar Traction Co., 
FIELD OF OPERATIONS AND CHARACTER OF 


The co. also owns entire 
which co. it had formerly leased. V. 114, p 


BUSINESS.— 


1923 purchased the entire outstanding stock of the Kanawha 
Valley " raction Co. and has assumed that company's Ist mtge bonds. 
capital stock of the Charleston & 


Operates (incl. Dunbar line mileage) 51 miles of track between 


and Cabin Creek. Line is to be extended to Montgomery, 
further on. 70, 80 and 100-Ib. T and 122-lb. grooved rail. 
3 freight cars and 4 work cars. 
the Virginian Power Co. under long-term contract. 
Traction Co. in the city of Charleston expires in 1950; interurban lines are 


70 passenger cars, 


operated almost entirely on private rights-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Cn. SET accuse cease san esene $1,500,000 See text. 
Preferred $1,500,000 ($100)__. _--- Q—J ee 
lst M (closed) collateral “a acl lat, 72¢M-S 687.500 Mar 1 1937 

($ and $1,000)___-- c*tf | Int. at Safe Deposit & Tr. Co., Balt., Trus. 
Kan Val Tr ist M, $2. peti | 1906 5 g J- 1,000 00, Jan 1 1946 

$1.000) golde_........ f{Int. at Fidelity Trust Co., Trustee 
Charleston-Dunbar Tr 1st m. } 1913 6gJ-D 286, 000 ms 1 1933 
$500,000 ($500) gold__c.tf}Central Tr. ©o., Charleston Tr. Co., 


Stock.—Pref. stock participates equally in additional divs. 


Charleston, W. Va 


after $6 } per share has been paid on common. V. 118, p. 2571 


TT AT 
Is 3.—Payment o of prin. and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR , $1,000,000 of the 
bonds have been deposited as security for the lst M. coll. 7% 


Charleston Interurban RR 


The Charleston Interurban Ry. Ist coll. bonds are secured by deposit of 


$1, 


Are red. during the first 10 years, all or in part, at 1074 and int., on any | 
int. date on 60 days’ notice; after Mar. 1 1932 are red. 


aS remium decreasing 1% per ann. each year thereafter to maturity. 
00 retired bs ax sinking fun a to Sept. 16 1924. Maryland and Penna. 
Gan refunded 114, p. 94 
Int. on C ~ 5 me? Dunbar. "Trac. Co. Ist 6s is payable at Kanawha 
age Bank, . Va 
Divi ~< t n common paid 2% in 1920. 
in 1993.3 3%. In 1924, 3%. 
EARNINGS— Gross Interest, 
Cal. Year— Earnings. Net. &e. 
1923 a $975,628 $322,820 $131,666 
DD dbekisenekénsccacoce 952,352 304,778 127,171 


OFFICERS.—Chairman of Board, W. A. 
Staunton; Sec. & Treas., A. M. Hill; V.-P. & Gen gr 
111, p. 791; V. 113, >. 201; V. 114, p. 197, 946; V. 117, D. 893, 2211; 


Vv. 
Vv 


ORGANIZATION .—A holdin 
as successor to t °1 Lexington & Interurban R 


aR 
- 461. 


plan 


000,000 Ist M. 5s due 1946 (assumed) of the Kanawha Val. 


118, p. 201, 1771, 2571. 


Provision is also made for re- 
The bonds are sub- 
Fidelity Trust Co. and Van Lear Black 


5s are redeemable at par 


Albans to South Charleston 


about 10 miles 
Standard gauge. 
Power is obtained from 
Franchise of the 


in any year | 
| and 70% of the issued securities of the Southwestern Gas Co. Has assum 


> bonds of the 


at 105 and int., 


In 1921, 2%; in 1922, 2%; 


pene ate: | Pres., F. M. 











KENTUCKY 

















KENTUCKY a CORPORATION. 
Incorp. in Virginia on Jan. oo 1911 


92, 2. 2. 32 357), 








Owns _the entire stock of the Kentucky 





| quar. to and Incl. July 1916; in Oct. 


Terminal Co., Lexington Utilities Co. and Lexington Ice Co. In_1923 
acquired the plant and business of the Royal Springs Ice & Storage Co. of 
Georgetown, . 116, p. 1533. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Constituent cos. operate 89.33 miles of track. They do the electric light 
and power, gas, street railway and ice business of Lexington. Also operate 
city ine in Frankfort and lines radiating from Lexington to Georgetown, 
Paris, Nicholasville, Versailles and from Frankfort to Versailles. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Bee ee 000 Ke tO0 Ri eae ‘See $2,184,850 See text 


Mmibeebaiensecenken’ soe Q—J15 2,348,898 See text. 


Stock.—Both com. and pref. are listed on Phila. a Louisville stock 
exchanges. Pref. is also listed on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. stock were given the right ¢ to subscribe rata on or 
before Aug. 15 1917 ee the remaining pref. stock at 8246 a accrued divs. 
from July 1 1917. 105, p. 389. Asof Jan. 4 1922, $420. 480 of the pref 


| stock remained PT and the stockholders voted to sell the stock or 


exchange same for the outstanding pref. div. scrip certifs. The holders of 
pref. and com, stock were given the privilege of su ibing for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com. 


| stock as of record Feb. 4, at $70 per share. Stockholders exercising right of 
| subscription were given right to deliver in full or partial payment of same 


pref. stock div. scrip certfs. at 80% of their face value (all outstanding 
scrip was called for payment Oct. 2 {922). V. 114, p. 409. 

Dividends .—Initial div. on pref., 1478" paid July 15 1913; same rate 

191 aid 1 % and \% of 1% extra 

acct. of accumulations. In Jan. 1917. 14% and 1% extra, paying up all 

accumulations; April 1917, 14%, and same rate ¢ 7. to and incl. July 

1918; none to Oct. 1919, when 14% ty | _ (V.1 p. 1273). In pos 


| Jam.. 125%; April, 1K%: July, 14%: 14%. InA a $930 0 sont 


div. of 6% was also ras d clearing up aD s. ividends. ‘ D. 15208. 
| In 1921, 6%. “isi 6% In 1923, 6%. In 1924, Jan., Mee: 
1K%%: july, 14%: oe G%. An initial div. of 1% was paid on 
on Oct. 2 1922. Same as paid regularly quar. to and incl. July 1924. 
In Oct. 1924 14% was paid. 

EARNINGS.—Of combined properties (Ken. Trac. & Term. Co. and 
Lex. Util. Co.) for years end. June 30 (1923 report in V. 117, p. 1661): 














June 30. Gross Net Other Sink.Fund, Balance. 
Year— Earninos Earnings Income. Tazes, &c Interest. Surplus. 
1923-24 - -$1, 673,707 $826,171 $84,236 $461,952 o. 455 

| 1922- a ool, 715 5 707 842 96,589 — 432,455 371,977 
| . oC. ee 1437°S18 676,774 91,424 430,186—— 338° 013 


Passengers carried in 1920-21, 6,584,502, against 6,673,649 in 1919-20. 
Passengers carried in 1923-24, 6,633,159, agaimst 5,571,813 in ~ “1 
OFFICERS.—P. M. Chandler; V.-P., F. W. Bacon; Sec., 
Brown Jr.; Treas., H. Williams ot. 335 p. 1429, 1530, 1680, 15604: 
| V. 116, p. 935, 1533, 1649, 2779; V. 117, p. 1661; V. 119, p. 1395, 1733. 


(1) KENTUCKY TRACTION & saieienen, co. 

ORGANIZATION .— Incorporated in “1 oy on May 18 111 as acon- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Traction Co. V. 92, p. 1436. The entire stock is owned by Kentucky 
Securities Corp. Franchises perpetual. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Operates 89.33 miles of track, comprising all street railways in and about 
Lexington, 16.02 miles; Frankfort, 5.64 miles; interurban lines radiating 
from Lexington to Versailles, Georgetown, Paris, Frankfort and Nicholas- 


| villes, 65.87 miles; sidings and spurs, 1.8 miles. 50 to 80 1b. rails. Stand- 
| ard gauge. Owns 44 passenger city cars and 14 interurban passenger Cars. 


| 14 freight and service cars; total, 72 cars. 


G. M Alexander; V.-P., C. P. Billings; Sec. & 


Asst. Sec., 


. 197. 
St. Albans 


Trac. Co. 


Balance 
Surplus’ 
$191,153 

177,608 


Smith.— 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


| Stock $2,500,000 {3 100) ee ee tk 8 eee 
ist & ref mtge $ 7.500.000 g/ 191i 5@ F-A 2.202 ,000 Feb 1 1951 
($1,000) guar p & i. _c*tf\ Int. at Commercial bee > o.. Phila., Trust. 
Lex Ry first i miae $1,500,000! 1899 5 ¢ J-D 6,000 June 1 1949 
gold ($1, _......-¢*tf| Int. at Continental! Tr. & “9 Baltimore, Woe 
Blue Grass let tatge $700, 000} 19094 5@M-S 203,500 Mar 1 1934 
g@ ($500 and $1,000)__c&rtf\ Int. at Cbedaad Tr Co.. Cleveland Trus 
gS err eae gee 7% 45,845 Feb 20 1927 
Equip trust certifs Series ‘“‘A’’| 1923 6g A-O 136.000 See text. 
500 and $1,000) gold___-- {Security Trust Co., Lexington, Ky., trustee. 


5onds.—Of the ist & ref. bonds. $1,302,000 are reserved to retire prior 
liens and remainder for extensions, improvements, &c., at not exceeding 
90% of cost under certain restrictions. They are redeemable as a whole 
4° 1 1914 or any interest day thereafter, or in part for sinking 
fund on any interest day after November 1! 1921 at 105 and interest. 
Bonds are guaranteed prin. & int. by end. by the Kentucky Secur. Corp. 
cr SD Fund %\% per quae of bonds ount.. 1921 to 1930; 1% 1931 to 
92, p. 1564 of Apr. 1 1924 $602, had been retired han 
canceled by pM. aad aa the sinking fund. V.111, p. 1083. $568,000 are 
deposited with the trustee of the Lexington teitieies “Co. indenture. The 
bonds are listed on Phila. Stock Exchange. V. 1119. Sinking fund 


| retires 1%, of Lexington Ry. bonds annually: sisi Joc were held in a. f. 


June 30 1924. The equipment trust certfs. Series ‘* A’’ are due $8,000 semi!- 
annually Oct. 1 and April 1 to and incl. April 1 1933. Divs. are payable 
in Breer aes or New York City. Kentucky 4 mills tax refunded. 
Pp 

OFFICERS.—Pres., Percy M. Chandler, Pee. V.- F. W. Bacon, 
+ ee | as St F. Rye, Lexington; Treas., J. W i‘ston, Lexington; Gen. 

wee 2 Pope.—V.'109, p. 72, 1793; V. 110. - 360; 111, p. 294, 
1083, iiss, 1566: Ve 11° P. 1983, 2311; V. 114, p. 79; v 116, p. 1649. 
2766; V. 117, p. 670, 1663 


(2) pens ened: UTILITIES co. 

ORGANIZATION, &c.—Incorp. in Ky. on June 5 1909. Owns a sub~ 
stantial interest in the Southwestern Utilities Corp., a holding co. owning 
all the issued securities of the Gas Pipe Line Corp. and the Sachem Oil Co. 


_ payment of prin. and int. of $861,000 Kentucky Trac. & Term. Co. Ist 
& ref. 5s and $750,000 Lexington Ry. Co. Ist M. 5s. V. 109, p. 1370. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Does ice and electric light and power and gas business in Lexington. Light 

and power franchises expire in 1936. Gas and ice franchises are perpetual. 


| Power plant has rated capacity of 10,500 k. w. Daily capacity for ice- 


manufacturing plants, 265 tons. 


Pat AND BONDS— Date. Interest. Outstanding. Maturity. 
1 | ei sear — All owned y } on eed Coomeiies eg Om 
iy lien & trot bonds ser “A’.( 1919 688A April 1 1929 
a Be, corecece-n-o-e 1921 68 A- $ $2,210,350; April 1 1936 
§ CRS Ar aha: 1921 6¢gA-O Oct 1 1946 
a3 4 $50, $100, $500, 31,000 
Mimoehnehetloe c*tf eager Trust Co., Phila., Pa., Trustee. 


analy —Are secured by a mtge. on all the co.’s property. For further 
security back of this Eon see V. 109. p 1370; V. 113, “P- Amount of 
bonds outstanding at any one time is eacterminate, onds of other series 
may be issued under certain restrictions as defined in the indenture at not 
——s 6% and shall stand on a parity with Ser.“‘A,"’ ““B" & “‘C.”"" Ser.“A” 
red. all or in part on any int. date on 80 days’ notice at 101 and int. Ser. 
“B” call. all or t on any int. date on 60 days’ notice at 102% and int. 
Ser. ‘‘B"’ bonds have sink. fund equal to 2% of amount outstanding to be 
used for nent add’ns, exts.. &c., or for purchase of bonds at not ex- 
ceeding 102% & int. Ser. “O” red. all or in part on any int. date on 60 
days’ Soties at 102% &int. Ser. “O" have annual sink. fund of 14% of 
full amount of Ser. ** bonds outstanding from Oct. 1 1926 to Oct. 1 1935 
and thereafter to maturity of 2% per annum. re “on not exceeding 
the ry rates of 6% on income in Mass., $.0045 in Md., $.004 in Ky. 
and $.004 ry yy ten vi. ere mT at ta in Phila. 
or agency of co ew Yor p 13. p 5, 966, 1983; 
V. 115, p. 2386; V. 117, p. 1671. 


(3) Lexington Ice Co. 

ORGANIZATION, &c.—In May 1 1817, Stock authorized, $100,- 
000; outstan , $100,000; ee 25,000 owned ry ed Securities 
and $75,000 b ngton U - 4, 50-year le lease 0 of t plant and 
business of Consumers Tee & ‘Gold bien? Co. of Le as acquired 
Royal Springs Ice Co. of Goapmara, Ky., on lease oa. Mis entered 





y Traction & 


into contract with Lexington Utilities Co. for sale of that co.'s ice output. 
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PADUCAH ELECTRIC CO. 


ORGANIZATION.—Inco in Ky. on Sept. 23 1919 as successor by 
reorganization (see plan in V. 08, D. 1185, 1275) to the Paducah Trac. & Lt. 
Co. (for history see ‘‘Electric Railway’ Supplement of Nov. 15 1919). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric light, power, gas and steam-heating systems 
in Paducah, Ky., and through ownership of all the stock (except directors’ 
shares) of Paducah Ry.-Co., controls and also operates the street railway 
system, serving a population estimated at 27,500. Also owns all (except 
directors’ shares) the stock of the Paducah Realty Co. Owns and controls 
18.25 miles railway track; eatere gauge; 30 passenger and 2 other cars. 
Power station ry yf 3, 675 k. w. Gas plant has a daily generating 
capacity of 490,000 cu. 


STOCK AND ~~ all Date. Interest. Outstanding. Maturity. 
COR POND. nce eecc 3 6 ncvccee $583. 500 shedednedn 
Preferred $595,000 cum___... ___ 7% PS eneeetaags 
lst M Ser‘ A’’ $10, 000, 000 s f} 1923 6 ¢J-J 1,281, “000 Jan. 1 1938 


($100, $500 & $1.000) te! hae. at State Street baie? Co., Boston, Trus. 
Conv debentures $576, 000_-F 554.400 May 1 1939 
tine. ts State Street Trust Co. ., Boston, trus 


* Stock. —The 7% pref. stock is reserved for the conversion of the 6% 
debentures since Jan. 1 1924. $21,500 com. stock is held in treasury and 
subject to exchange. 


Bonds .—Additional Ist mtge. bonds may be issued to pay for 75% of the 
cost of exts., add’ns or betterments under certain restrictions. An annual 
gery fun beginning Jan. 1 1928 provides for the purchase of 2% of 

bonds certified at not to exceed the redemption price, such bonds 

to be canceled when purchased. Are red. as a whole (or in part for sinking 

fund) on 30 days’ aetion at 107 44 rior to Jan. 1 1928, 105 prior to Jan. 1 

1933, 102% ee to wy, } 51%, aud at par thereafter. Pennsylvania 
4-mills tax re unded. V.1 

The 6% debentures are roe at option of holders into 7% cum. 


pref. stock since Jan. 1 1924. $21,600 are held in treasury. 

EARNINGS.—For 12 months ending June 30: 

Year— Gross. Net aft. Taz. Int., &c.  Bal., Sur. 
0 $625,254 $198,470 $109,788 $88,682 
BED atidnbicknestaans 594,484 208,845 101,356 107,489 

OFFICERS —wre.. pe Hasey T. Edgar; V hg # ag Daly; Sec., Victor 


tone & Webster Mgt. 


B. Sawyer. Gen. 
ies D. Fe37 2007, 2516. 


- 109. bp. 1987: V. 


LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. In Sept. 1922 
the co. commenced operating under an ‘adjusted franchise’’ for which it 
exchanged its equity in long- term franchises with the City of Louisville. 
The ‘adjusted franchise’ conta variable-rate and sliding-scale-of- 
dividend provisions, runs for 20 years. The rights of the bondholders in 
the long-term franchises are said not to be affected by the present operat- 
ing arrangement. 

Holding Company Dissolved.—See ‘‘Electric Railway’’ Supplement of 
Apeil 26 | 1924. 

he Louisville & Interurban RR. has been organized in the interest of 
the Louisville Ry. to construct a system of urban and tnterurban lines. No 
securities have been issued ercept $4,000.000 stoc« (increased to that 


D. Vickery; Treas., 
Agsn., Boston. he 





amount in February 1913) to Louleviile Ry. Oo. In Jan. 1911 Louis- 
ville & Interurban yt sequined Louisville & Eastern RR. (all of whose 
rossivers! * certificates, &c., and about all the 


stock, Ww Louisville & Interurban), sold at foreclosure on Jan. 3 
1911. V_ 92. D. 92.0. 85. 20 


FIELD OF mains nivenete AND CHARACTER OF BUSINESS.— 
The Louisville Ry. Co. owns 172.76 miles of track on 80 miles of streets 
and 9.86 miles in yards, &c.; 3.52 miles are outside oO limits; all is electric. 
Affords entrance into Louisville for the Interstate Public Service Co. The 
Louisville & Interurban owns 105.57 miles of track in Jefferson County, 
incl. extensions to La Grange and to Shelbyville, in Oldham and Shelby 
counties. oe the Kentucky Carriers, Inc., a subsidiary, the co. 
operates buses. » kis D S 


oe = dempsey V. 112, p. 849. 


STOCK ANE D BONDS— _ Date. Interest. Outetendine. Maturity. 
peppee 8 ---- $8,323.600 See text 
5% cum $3,500.000__-... ...- A&O : See text 
Ea le Ry gen aH ony gold! 19109 5 F-A 35.000 Feb 1 1950 


4,0 
$20 000. 000 ($1 OOD) - -CoHT | taperces payable in Louisville. 
Louisville Ry cons M gold/{ 1890 6,000,000 July 1 1930 
$6,000,000 (list N ieee ban at National Bank of Commerce, N. Y. 
Fidelity-Col. Tr. Co., Louisville, Trustee. 
Louisville Ry 2d mtge, $2,-| 1900 44 8M-S 2.000.000 Mar 1 1940 
000,000 gold ($1 OD). -00) Teena daa in Lore sone 


Se idvicdeneccenane 250 .000 
Notes 1,000,000 June 1 1926 


BE ERE EE TONGS Fa " 133 6% 
Car trust ctfs ser ‘‘A’’____- 7) 1923 6 F- A 297 ,600 See text 
Fidelity & Col. Tr. Co., Louisville, trustee. 
Car trust certificates Series| 1924 6% 230.000 See text 


Teneo ee... cseca {Fidelity & Col. Tr. Co., Louisville, trustee- 

Bonds .— —$s ,000,000 of the =. mtge. bonds of 191U are reserved to retire 

prior liens; the remainder is for extensions and improvements. Bonds are 
oot subject to call. Fidelity-Col. Trust Co., Louisville, trustee. 


Car trust certificates Ser. ‘‘A’’ are due eS, 000 each Feb. 1 to and incl. 
Feb. 1 oat 48, Car gus certificates Series ‘‘B’’ are due semi-ann. to Jan. 1 
. p. 

Dividends.—5% was paid on pref. stock to and incl. Oct. 1918 
to April 1923, when 2% % was paid. 


None 
In July 1923, 24%%; Oct. 1923,24%% 


Dec. 1923, 2} In Feb. 1924, 5% was paid, representing, a regular div. 
of 1K % and 2%, on account of back dive. In April 1924, 24%, leaving 
accumulations on these shares of 10% 118, p. 73 In Oct. 1924, 


5% was paid on account of back divs., “teaving in arrears divs. due April i 
and Oct. 11924. V.119, p. 1733. 4% was paid on the old Traction com. 

stock up to time of dissolution. Divs. of 14% each were pe on Railway 
com. in Jan., Sm and July 1918. October div. omitted (V. 107, p. 1385). 

None since. , p. 878. 


REPORT. Br... fiscal years ending Dec. 31: 
G Net Other 


Calendar sand Interest & Balance, 
Year— Reven Earn on Income. Tares. Surplus. 
| +. 445. “865 $1,367, et $185, 072 $1,042,874 $489,542 
| Se 4,542,8 1,352,585 163.795 1,011,401 4,979 
Pl tibbineece 4,4 469°502 1.195.779 My: 762 1,001,948 290. 593 


OFFICERS.—Chairman of the Board. 
Barnes: V.-Ps., im Riddle and F. H. 
Boyle; Gen. las E. Belleville.—V. 113, p. 533, 848, 1773, "1888, 2185, 
Sac Vv. 114 306, 1063, 2116; V. 115, p. 183, eed 1210, 1532, 2793; 

. 116, Dp. 822, Pio7s: V. 117, p. 86; V. 118, p. 85, 1268. 


5, Minary; Pres., James P. 
Mille: Sec. & Treas., ‘Samuel G. 





CINCINNATI NEWPORT & COVINGTON LIGHT & 
TRACTION CO. 


ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and all the stock re the Union Rat Heat & 
. of Covi and of the Cincinnati N &O ovington Rail 
organized 2 to to yu and con- 
all on the Kentucky side of the 7. opposi incinnati 
Prior to July 1 1922 the South Covington & Oincinnali St. Ry. Co., a 
Ky. corp. (formerly one of the constituent cos. of the Cinc. Newport & Cov. 
y. Co., an Ohie corp.) acquired direct ownership of ail the street railway 
jes formerly owned hy the ag Newport & Cov. Ry. Co. and its 
ja sidiaries (except the Cinc. Cov. & Rosedale Ry. Co. and the Cinc. 
Cov. & Erlanger Ry. Co., whose stock it acquired) and changed its name to 
the Cincinnati Newport & Covington Ry. Co. 
Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Oov 
Ry. oe controlled through stock ownership Ld the Cinc. Newp. & Oov 
. & Tr.) were leased from Apr. 1 1907 to > umbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. The lessee puacnatot interest on 
Denes oad 636% pet aneum on prevered hoes On , dividends are 
to be 3% for year, increasing ¥% each year until 6% ie to fenched. which 





is to be the rate thereafter. See V. 94. D. 449. 680; alse terme in V; 64. p. 
1489, under Columbia Gas & Electric. der agreement ratified in July 
1915 the exts. eae to Union Le. He & P. Co.'s are 
paid for by the issue of new 50-year 5% bonds 
sale of Ss of the Cinc‘anati company as provided under the old ee 
ment. 101, p. 694. The co. leases jotntly with the Western Uniom 
ee Co. for a peric Joifrom 20 to 30 years, the Dixie Terminal Bldgs... 
which opened for service «m Oct. 22, 1921. 

eet i BR aS aces $O co ua otnaon So 

ept. 1899 with $2 stock (shares 

Erlanger, 7% miles (about 3 miles completed) has been leased to the 
Oolumbia Gas & Electric. 

The Fort Mitchell Erlanger & Elsmere Trac. Co., which is te build a 
line from Mitchell to Erlanger, about 3% miles, wil, jt is stated, be leased 
to the South Covington & Cincinnati St. Ry. (now Cinc. Newp. & Oov. 
Ry.). V. 115, p. 988. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolleyroad. Connects Cincinnati, Covington, Newport, Bellevue, Dayton 
Clifton, mynanee. Fort Thomas, Fort fitchell, West Covi ngton an 
Ludlow. in operation, 69 miles; laid with 80-Ib. Johnston girder 
and 72 and 80-lb. T and 97 and 103-Ib. groove rails. 


<—} me of Agreement with Col. Gas & Elec. Co. Proposed.—See V. 


| 114 
dg AND BONDS— Date. Interest. Outstand Matur hit 7 
Qeanmnen. $5 000 ,000 ($100 as cone Q-J $5000.00" Oct ‘24,1 
: 3 % non-cum, 7 
5d ple) -35-- Saibcbel } «ore |6064K OV 4.500.000 Oct '24,1\% 
n 
So Oov& in cons M $500,000 1892 6¢J-J 150.090 Jan 1 1932 
gold ($500. $1 £00) 5. ie Cow ington av Bank & Tr. Co., Trustee. 
nati New Coving 
Ist & ref tee of, 500, of att 6 ¢ J-J 3,969,500 July 1 1947 
5500 Light. Heat & Pi “peat i. at Oentral Trust Co., Cinc., Trustee. 
nio' - ea yo 0.— 
e $5, 1924 6g F-A 15 2.500.000, Aug 15 1949 
$100, °s and ie 1000) Int. at Union Sa Bank & Trust 
ot over _ SORRY OCinc., Trus., or at Bankers Tr. Oo., N. Y: 
Licking "River y' co text) of M\ 1914 6M-8 142,300 1939 
guar (see oF 
Bonds.—The O. Ist & ref. 6% bonds are call. during first 5 
years ending with —— Son at 107%, ha during each 5-year interval 


During second 5 years ring 


thereafter at 144% less until July 1 1947. 
b years end. July 1937, 


Juiy 1932, 106. uring third 5 
fourth ) & years end. a 1942, 103. During fifth 5 years end. dey ee A 
101 115. p. 182. The Union Light, Heat & Power Co. ist 

bonds are a ist lien on the co. *s property. 

may be issued for 85% of the cost of additions and im 
restrictions. The Columbia Gas & Elec. Co. guar., pe the Ist M. 
bonds of the Union Lt., Ht. & Pow. Co. Cempare V.110,p beg. Liens 
River bonds are guaranteed by Columbia Gas & Elec. Ge. “and the Sout 
Covington & Cin. » 


DIVIDENDS ae i 44% is bein id (14% ager); 
7 ald July 18 {907 d % % Oct. 15 07 In 


1908. 3M rin 1909. 3444 £1 %: im 1911 494 Se: to 1912, B56 % 
n ° ;in ; ip . 
ECTS 84%: te 191 cal nee BU oes enee _ oo 


OFFICERS. —Pres., gho tk M. quate: ¥ V.-P., Louls J. pnts; See. & 
Treas., George M. Abr ott. he . 87 111. B. 1660; V - 112, p. 1616, 
2189; V. 114 >. 737, 2716; ite. at 988. 1099 


~ 


aAS | Ne 








TENNESSEE 

















TENNESSEE ELECTRIC POWER CO. 
(See Map, page 134.) 


TENNESSEE ELECTRIC POWER CO.—ORGANIZATION .—Incorp. 

in yr? land May 27 1922, and in accordance with pian —— in a 114, 

653, 2117, has acquired all the assets of the Tennessee ght & 

a. . Co. (for history see ‘‘Electric Ry.'‘ Supplement of apeii 29 #1922) 
= "Thro iy hi roperty and hts of Chatta 

(a) ug owners Dt and rig oO nooga & 
Tennessee River Power Oo., the ant Bar hydre-electrie 
station, with an installed eapasy y of 50,000 h. on the Tennessee River, 
and duplicate high tension steel tower pond Pad lines to Chattanooga. 

(bo) Through direct ovnermip., all the property and rights of the Ten- 
nessee Power Oo.. 72 3 hydro-electric stations with an aggregate installed 
capacity of 58,000 h. a steam station of 20,000 h. p. capacity, and an 
onnetire system of Re BB. a ya lines. 

(c) Through direct ownership, all the property and hts of the Chat- 


tanooga Ry. & Lt. Co., incl. an electric light and power bution system 
one nl with the city railway lines in Chattanooga. 

(d) Over 99% of the entire issued and outstanding common stock, over 
41% of the outstanding pref. stock (which proportion it is will be 


expected 
increased substantially), ood $1,861, bonds of Nashville Ry. & Light Oo., 
which owns and operates without competition an electric light an power 
distribution system and electric railways in and around Nashville. 
in addition the co. owns and has p edged under ite lst ref. mtge. the 
following bonds of the above cos.: 















. . Pledged. 
Tennessee Power Oo. Ist 58, 1962._....---.-.-.- $12,261,000 $10,045,000 
Chattanooga Ry. & Lt. lst & ref. 5s, 1966... ,307 ,000 ,675, 
Chattanooga Rys. Ist ome. 58, 1956-.... - 2,165,000 180, 
Lookout Mountain Ry. % «= eee a 389, 389, 
Nashville Ry. & Lt. ref. 7 ext. Gi, Bewaschaccns 4,694,500 1,879, 
Teel owned anG pledged.....caccccscosescnccesesss ---- $16,168,000 
We specialize in the securities of 
and invite inquiries concerning 
The Tennessee 


Electric Power Company 


EW. Clarks Zo: 


Members Bankers Members 
ew Established 1837 ~~ 
Exchange PH ILADELPH IA Exchange 


NEW YORK TELEPHONE RECTOR 9250 
PHILADELPHIA TELEPHONE LOMBARD 4200 
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TENNESSEE ELECTRIC POWER CO. (Concluded). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The controlled properties serve practically the entire contral and eastern 
portions of Tennessee, extending nearly 200 miles from east to west and 100 
miles from north to south, with an estimated population of over 450,000. 
The electric generating stations of the system have an installed capacity 
equal to 174,000 h. p., of which 120,000 h. p. is in water power plants, 
the most important being the Hales Bar station, with a capac iyt - 50,000 
h. p; For apeneen, program announced in Jan. 1924, see V. 118, p. 204. 

n July 1924 acquired the properties and franchises of the C aaberiand 
Power Co., Maryville Lighting Co., Madisonville Light & Power Co., 
Lenoir City Light & Power Co. and the electric power properties of the 
Long Manufacturing and Tellico River Lumber cos. V. 119, p. 199 


Franchise.—See V. 118, p. 1912. 
Merger Upheld.—On Feb. 14 1924 Chancellor James B. Newman of Part 


II, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in suits brought against it, alleging that me recent consoli- 


dation was in violation of ene State’s Anti-Trust Law. - 118, p. 908. 

Compare V. 115, p. 309, 98 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oom 200,000 shares pe ee te ee 156. DP . auiieadinka 
lst oref 7% Se SE Dvchebe seow 7 Q-J a eel. 800 J'ly’ r+ 1% % 
Ist pref 6% cum ($100) .27272 2777 6% 3.369.500 J'ly'24 134% 
First pref ee ee 7.20% 386700 Ile" 34 $1°80 
2d pf $6 yr n-cum (no at). sage ey <n 000 shs. Aug’24 $1.59 
ay & $1 oor. ser **A’’ ( ay) 1922 62¢J-D 22. ‘O27 400 zane 1 1947 
000) gold__ Ncokreet Int. at National City Bank, N , Trustee 


1923 6% A-O 1,000, ‘000 "a0 1 1933 
) tf{Int. at National City Bank. N. trustee. 

15-year sinking fund Pm Me {1924 6%e4J-D_ 1,000,000 June 1 1939 

tures ($500 & $1,000)_c*tf|Int. at Nat. City Bank, N. Y., trustee. 


eens ‘debentures ($500 and | 
$1.000 





x Not including $891.000 reserved for exchange in the future for a like 
amount of Nashv. Ry. & Lt. 5% pref. stock outstanding in hands of public. 





Stock.—The ist pref. 7% seek is red. as a whole but not in part on — 


div. date on 60 days’ notice at 110 and divs. Both classes of lst pref. stoc 
are of equal rank and divs. arecum. In July 1924 Bonbright & Co., Inc., 
ate at 94 & divs., to yield over 7.40%, $1,009,000 7% cum. Ist pre f. 

119, p. 457. 2d pre f. is non-cum. and is entitled to divs. not exceeding 
36 per annum as declared. 


et ne: —The Ist & ref. mtze. ser. ‘‘A,** are secured by pledge of $10,- 


045 000 Tennessee Pow. Co. ist es. 3. 675, 000. Ohatt Ry. & Lt. Ist & ref. 
58; $150, 000 ro asen soogs & Rys. lst cons. 5s: $389 "000 ‘Lookout Mt. Ry. ist 
S and $1,879, Ry. & Lt. ref. & ext. 5s. Are red., all or part, 


on any int. / heog ‘pon 30 days’ notice at 107% on or before June 1 1932: at 
105 from Dec. 1 1932 to June 1 1942, incl., and thereafter at par, plus a 
premium of 1% for each whole year between date of redemption and 


maturity. Sinking fund began March 1 1923. Penna. 4 mills tax re- 
funded. V. 114, p. 2471. Listed on N. Y. Stock Exchange. V. 115, 
D. 


up 
the 10-year 64% debs. are redeemable, all or in part, on the first 
day of any month on 30 days’ notice at 100 and int. Sinking fund provides 
for the payment in cash to the trustee of $59.090 in each of the first three 
years; $75.000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be used to purchase debenture bonds at or 
below the redemption price. Company will reimburse to owners resident 
in the respective States, upon proper application, the following taxes: The 
4 mills tax in Penna., any personal property taxes in Maryland not exceeding 
434 mills on each $1 of assessed value in any year, and any personal property 
J | exempt oe tae in Conn. not exceeding 4- 10% of principal in any year. 
p. 

Vrthe 15-year 6% % debs. have a sinking fund of $50,000 each year, payable 
in semi-annual inst lments. Are red. all or in part on the first diy of 
any month on 30 days’ notice at 100 & int. Penna., Miryland and Conn. 
tax refunded. In June 1924 $1,000,000 15-year 614% sinking fund de me. 
were offered by Nat. City Co. and Bonbright & Co., Inc., at 97 & int., 
yield 6.80%. V. 118, p. 2825. 

Dividends .—An initial div. of 13%4% was paid Oct. 1922 on 7% Ist pref. 
stock. Same rate piid regularly quar. since. An initial div. of 14% 
was paid Oct. 1922 on 6% list preferred. Same rate paid regularly quir. 
since. An initial div. of $1 50 was paid Aug. 1 1924 on the non-cum. 
2d pref. stock. V. 118, p. 2439. 


REPORT.—For 12 mos. ending Dec. 31 1923: Gross earnings, $9,121,250 
o - exp. & taxes, $4.942.862; gross income, $4,178,388; interest, &c., and 
divs. on Nashville Ry. & Lt. Co. pref. stock not owned by co. . $1,763,583; 
divs. on Ist pref. stock, $677,327; > a te Sag 146; bal., sur., $910,327. 


OFFICERS.—Chairman of board, M. Clark; ane w. M. Flook. 
G. L. Estabrook.—V. 117, p. 1665, 2111, 2891; V. 118, p. 204, 552, 908. 
1013, 1393, 1912, 2439, 2825, 3199: V. 119, p. 199, 457, 695, 1511. 


(1) NASHVILLE RAILWAY & shame co. 

Over 99% of the com. and over 19.446 shires of the pref. stock is owned 
by Tennessee Electric Power Co. 
by Tennessee Electric Power Co. 

ORGANIZATION.—Incorporated in Tennessee on June 26 1903. Isa 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville Ry. was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citi- 
zens’ Rapid Transit. The Nashville Ry. & Light C-. has absorbed the 
Cumberland Electric Light & Power Co 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does practically all the street railway and commercial lighting and power 
business in Nashville. Operates 102 miles of single track. Has 208 pissen- 
gerand 15 workcairs. Hydro-electric power is obtained from the Tennessee 
Power Co., which operates this compiny’s steam plants of 20,000 h. p. 
capacity as reserve. Franchises perpetual; those covering the princip il 
re way lines contain a provision giving the city the right to purchase after 

23. 

Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s property at $13.200.000 and agreed to allow 
the co. a minimum return of 6% and a maximum of 19 % upon this 


valuation. For further details see V. 112. p. 162. Compare 111, p. 1852. 
STOCK AND BONDS— Date. Interesi. Outstanding. Maturity 
Goupmom $4.500.000..-CRIGD) coce 3 _ secoceresse 000. See text 
Pref 5% cum $2,500 .000($1 Sides l nw! 2.500.000 See text 
McG & Mt V Horse RR istM\ 1886 6 65.000 July 1 1926 
($100, $500 & $1.000) _cntf Nashville Tr. Co., Nashville, Tenn., Trustee 
Second series ($1,000) _cntf 65-J 485.000 July 1 1937 
Nashville Tr. Co., Nashville, Tenn., Trust. 

Nashville St Ry 1st mortgage) 1895 52 JI-J 907.000 Jan 1 1925 
(closed) g ($1,000) _c*ntf ees Oo... Reevas Tenn., Trus. 
Nashv Ry & Lt consol M g/ 1903 5 ,696.000 Jul 1 Bh nng 


(closed) ($1,000)---.-- cvtf Interest at Guaranty Frust Go. 

eT Ry & Lt ref & ext mtge{ 1908 5¢@J-J 2,748,500 July 4y T1068 

$15.000,000 ($500 and/Int. at Guaranty Trust Co., N. Y., Trustee. 
+ peer c*tf| or at Nashville Trust yo Nashville. 


Bonds .—I\nt. on both series of McGavock & Mt. Vernon Horse RR. bonds 
is payahle at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 

The Nasbv. Ry. & Lt. consols of 1903 are subj. to call on any int. date on 
30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 
menced June 30 1913, but only if company has a surplus above charges and 
div. on pref. stock: bonds to be kept alive in sinking fund. $414,000 not 
incl. in amount outstanding held in sinking fund. 

Nashville St. Ry. bonds of 1895 payable at fechanics’ Nat. Bank, N. Y. 

Of the refunding and extension bonds. $5,255,000 are reserved for prior 
liens and remainder may be issued at the rate of $1,000 for each_ $1,250 
expended for future improvements and equipment, not over $700,000 
to be issued in any calendar year and subject to certain other conditions. 
Bonds can not be called. $2,923,500 are owned by the Tennessee Electric 
Power Co. and pledged under that co.'s Ist & ref. mtge. Ser. ‘‘A’’ 6% bonds. 
$175,500 not incl. in amount reported outstanding are held alive in sinking 
fund and $124.500 inthe treasury. Sinking fund of % of 1% of outstanding 
bonds began July 1 9118, bonds in sinking fund being kept alive. See 
particulars of bonds, property, &c., in V. 87, p. 272. 

Dividends.—The first div. on pref. stock—2 % ‘%—was paid Jan. 1 1905, 
then 2% % semi-annually to July 1910. In Oct. 1910 changed to quarterly 
= paid 1% %, and same amount quar. to and ia. 3 Jan. 1920. None - 

i when 13% % was paid, clearing up all back divs. V. Bh 
wees Quar. divs. of 14% paid regularly since. Com. stock is all owned 
by Tennessee Electric Power Co. 


2,923,500 ref. & ext. 5s are also held | 





' vie, Ky.—V. 83, p. 95; 


EARNINGS.—Years ending Dec. 


Gr ane Net (after Interest, Pref.Div. Boteses, 
wa, $4, p34 63 $1513 810 $474.033 $125°000 sri. va 
 etmraaee ‘85 1,067,448 471,08: 125,000 1,366 


34,037,380 pass. carried in cal year 1922, against 34,221, = in toaiv 


Orricens. rig 2. a lary: V.-P. & Gen. y'fiz 8 . O. Edgar; 
Sec. & Tre R Pn oP —V. 111, 1852; 12, 162, 2537; 
V.113, p. 293: v. ‘114, DP. T1830, 1534, 1654; V. 115, p. 1533; V 16, p. 1893. 


(2) CHATTANOOGA RAILWAY & LIGHT CO, 


O00 Sipowte Power Oo. owns all of the $3,000,000 common and 
$2,000,000 f. stock, and $3,680,000 Ohatt. Ry. & Lt. 1st & ref. 5s, 
1956 and $189. 000 Ohatt. Rys. 1st cons. 5s, 1956. 


Receivership Terminated.—See V. 115, p. 72. 


ORGANIZATION .—Incorporated in Tennessee on July 29 1909 as a 
qpneemeeese of the Chattan Railways Co. and Chattanooga Electric 
Oo., per plan V. 88, p. 1497. V. 89, p. 285. Owns entire capital stock of 
Lookout Mountain Ry. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does practically all the street railway, electric light and power business in 
Chattanooga and vicinity, incl. the electric lines up and on top of Lookout 
Mountain. Suburban lines run to Missionary Ridge, Chickamauga Park 
and Lookout Mountain. Incl. Lookout Mountain Ry., operates 80 miles 
of single track. Gauge, 4 ft. 8% inch. T and girder rails. 84 motor, 12 trailers 
2 incline cable and 8 work cars. Power is obtained from the Tennessee 
Power Co., which operates this company’s steam power stations of 5, 000 
k.w. capacity as a reserve station. Franchises, with minor exceptions, 
without limit of time and believed to be perpetual (but see V. 110, p. 658). 


STOCK AND BONDS— _ Date. Interest. Cuaenandine- Maturity, 
Oommon ans 000,000 ($100)... ..-. quinine $3.000.000 -....... 
Pref $2.000.000 5% cum ($100 Bea kt ent aae 
First and refunding mortgage| 1909 5«M-N 627, 000, hes a 1 i 

5.000.000 g ($1 ,001)) ostt Ph 


$15 Int. at Fidei pret Oo 
Ohatt Rys lst cons mtge, 906 < MON 959, 090° eS 1 T1056 
text ($500 & $1.000) g_ ctf Int. at Oma Te ‘Oo. Phila.. Trust 


Stock.-— Pref. shares equally with com. after com. has received 5%. 


Bonds.—The $3,009,090 Ohattanooga Rys. mtge. has been closed; call- 
able any int. date at i07 and int. on 3 mos.’ notice. $18),090 (not incl. 
in amt. outstanding) are ,owned by Tennessee Electric Power Oo. and 
are pledged under that co.'s lst & ref. mtge. ser. ‘‘A’’ 6s and $25,500 have 
been canceled by sinking fund. 

Of the lst & ref. bonds, $3,680,000 are owned by Tennessee Elec. Power 
Co. and pledged by that co. under its Ist & ref. mtge. 6% bonds, series ‘‘A.”” 
No skq. fd.; call. at 105 and int. on any int. date on 69 days’ notice. Int. 
payable at Hodenpyl, Hardy & Co. and at office of trustee. V. 89, p. 846. 

OFFICERS.—Pres., O. M. Olark; V.-Ps. “1 HL. Olack aad B. O. Edgar; 
Sec. & Treas., G. L. Estabrook Asst Sec & Asst. Traas.,O Wright and 
W.L Lamont.—Vv. ~ Pp 1377, 1585. 1851; V_ 112, p. 2413, 2536; V. 
114, p. 1082, 1532, 1630: 2467, 2578; V. 115. p. 72. 


(a) LOOKOUT MOUNTAIN RY. Co. 


ORGANIZATION .—Owns electric tiae on oop of Lookout Mountain 
and, through stock ownership, coatrols the Lookout Incline Oo. (whose 
stock and bonds are deposited uader the compaay's moregnge) . Stock 
all owned by the Ohattanooga Rallway & Light Oo. yng 2 right-of-way 
except short piece of track on which ‘franchise arpires in 

FIELD OF OPERATIONS AND CHARACTER rhe A 
Operates a cable road of 5,000 feet and has 9.8 miles of electric road around 
and on top of mountain. 


STUCK yet BONDS— Das. Interest. Curren eent: Maturity. 


CE SE nestcesesase chee . ia 

ist mtge $2, 000. 000° ($1,000) 1913 6% M-N 389.000 May 1 1956 
eile a Rag PBT, 25 c*tt/ Philadelphia Trust Oo., Phila., Trustee. 
Bonds.—Lookout Mtn. Ry. bonds are red. at 105 and tnt. on any int. 

date on 60 days’ notice. $1 411.900 reserved for {mots . & . at 845% of 


cost of same. Bonds outstanding are owned by Tennessee Electric Power 
Oo and are pledged under that co's lst & ref mtge ser ‘A’ 6s. In 
payable at offices of E. W. Olark & Oo., Phila. and Hodenpyl, Hardy & 
Oo., New York. 


EARNINGS.—lIncluded in Ohattanooga Ry. & Light Oo. earnings. 


OFFICE RS.—Pres.,O.M. Olek: V.-P.,M.8. Hopkins; Sec. & Treas., 
L. Estabrook; Gen. Mar.. F. W. Hoover.—V. 83. p. 323; V. 87. p. 226. 


(3) TENNESSEE POWER og 
Stock all owned by Tennessee Electric Power Co. 


ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli- 
fation of the Eastern Tennessee Power Ov. and Great Falis Power Oo ; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Oo ,Oleveland (Tenn.) El. Lt.Oo.. Sparta Elec. Light & Power Oo., and A, 
& T. Power Oo. Franchises.—The co.’s power plants are owned in fee 
and {te transmission lines are on private right of way and therefore not 
subject to franchise limitations. Franchises of distribution companies 
are favorabie. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns water-power sites on the Ocoee River near Parksville, Tenn., with an 
ultimate capacity of 80,000 h.p. Option has been secured on sites for the 
development of 59,000 h. p. additional, and at Great Falls, Tenn., owns a 
site capable of developing 80,000 h.p. Total present capacity, 59,050 k.w. 
Power is also purchased from Chattanooga & Tennessee River Power Co. 
Also owns 495 miles and leases 16 miles high-tension transmission lines. Sup- 
plies practically all electric current used in Nashville, Chattanooga, Knox- 
ville, Murfreesboro, Cleveland, Athens, Etowah, Sweetwater, Lenoir City, 
Loudon, Franklin and Sparta, Tenn., and Rome and Dalton, Ga. Has 
contract for large block of power with the Aluminum Co. of ‘America at 
Marysville; also has contract with the American Zinc Co. at Mascot. 


STOCK AND BONDS— Date Interest. _ Outstanding Maturity. 
Stock $20,000,000 ($100)_._....—AlIl owned by Tenn Elec. Power Co.— 
First mtge $50,000,000 gold| 1912 $2,256,000 wag 1 1962 

guar p &I ($1, 000) _c*ntf/Int at Binkers Trust Oo, N . Trus 


Bonds.—Of the remaining bonds, $10,945,000 are owned by sa ‘sieiaais 
Electric Power Oo and are pledged uniter that co's Ist & ref mtge. 6s, 
ser. ‘A’ Sinking fund, 1% per aan of bonds out, began May 1 1917; to 
be used for extraordiniry renew ils, replace nents or additions. qrsscnsadann 
and extensions; also for cancellation of boads. $36,000 in sinking fund. 
Red in whole or in pirt at 107% and int on 12 weeks’ notice. See V. 95, 
po. 549 N Close, N Y. ts also trustee 

OFFICERS.—Pres., O. M. Olark: V.-Ps., G. E. Hardy and B. O. Ed 
See. & Treas., G. L. Estabrook. Unader management of B. W. Clark & i 
aneasinas Corp., Phila.—V. 108. p. 1941: V. LILO. p. 2199; V. 112, 
p. 2544; Vv. 114, p. 1543, 1661, 2479; V. 115. p. 317, 1108, 1642. 


Ga. 





JACKSON RAILWAY & LIGHT CO. 


Proposed Sale.—Stockholders were to vote June 23 1924 on auth. the sale 
of all the assets, properties and franchises of the co. V. 118, p. 2704. 
ORGANIZATION .—Incorp. in Tennessee on June 18 1906, and is succes- 
sor to the Jackson & Suburban Street RR. Co. Franchises expire in 1963. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does lighting and power business in addivion to street railway. Operates 
7% miles of track. 72-ib. T rails. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $450, ooo Pee oate wese setter A’ nedsusdien o 
Peemenes 6% Giihcncceceoe csaee CUS 0|6lCUl[|l EDs 4 emecenel 
First mtge $600. 000 ($1. Fee! 1906 gJ is 4.000 Jan 1 1937 

Nosf. edeem at 1 Fidelity Golumbia ve o Louisville, Tr. 


Bonds.—$106 ,000 ae are held in treasury. 

EARNINGS.—For calendar year 1922, gross, $249,055; nee. after taxes, 
$64,547. In 1921, gross, $238,197; net, after taxes, $54.8 

OFFICERS.—Pres., L. W. Botts; V.-P. & Gen. Mar., ar 8S. Bush 
Sec., Geo. W. Lewis; i'reas., Pidelitv & Oolumbia Trust o., all of Louls- 
V. 118, p. 202, 2704. 




















136 PUBLIC UTILITIES [Vor. 119. 
—— — — i 
Send, — The cones. M. bonds are in denom. of $1.000 cou = one Se: 
NATIONAL POWER & LIGHT CO. -. oe sant call snttag fend $a8 

ORGANIZATION .—Organized in N. J. in 1921 and acquired from the | 1910-14; $30.0 000. 1916-19; $35,000. 1920-24; 1925-29. me $50 ‘006 
committee for the American Cities Co. é- 6% coll. tr. bonds (as per re- 1930-45. . 628, 1496. $710,000 held alive in sinking fund. 
organization La.) os = Pay ty be AE yay =. a Mtge. E. 
1922) , the securities pledged under that issue together witn certain secur } Dt wef. k 5% was paid from issuance u 4 including 
acquired by the committee from the Chase National Bank in exchange for | vidends —On stoc 
certain securities of N. O. Ry. & Lt. Co. (reorganized as New Orleans pee. 1914. ~ 1915, none. In 1916, Dec., 246%. In Ti?. June, 24 % 
Public Service Inc.—see on another page) held by the committee. Thus | - aaeaee.. nara ——a 
the following securities were transferred to the company: —For year en 

(a) 20,000 shares capital stock of Houston Lighting & Power Co., 1905. Year Gross Earns. Netaft Tazes.&c. Int.0th.Deduc. Surplus 
b) 6,015 shares 6% cum. pref. stock and (c) 16,175 shares com. stock Little | 1923 -....------ 3,164, 004 $974,634 $510,249 $464,385 

ock Ry. & Elec. Ce. (d) 20,500 shares capital stock of Knoxville Ry. & | 1922 -...._----- 3,153,196 1,112,047 635.624 476,423 
Light Co. (e) Suca rignts as may pertain in dissolution to the 22,303 shares | OFFICERS.—Pres., Thos. H. Tutwiler; Sec. & Treas., L. LeMay. 
of the pret. stock and the 21,760 shares of the com. stock of Mempnis Street | __y_ 114. p. 79. 948, 1179, 2360; V. 115. p. 988, 1210, 1631: V. 116, p. 1649, 
Ry. (/) Such rights as may pertain in dissolution to the 27,774 shares of | 9516, 2637: V. 117, p. 553: V. 118, p. 85, 202, 2573; V. 119, p. 198. 


ref. stock and 34,954 shares of the com. stock of Birmingnam Ry., Light 
Power Co. (g) All indebtedness of and claims against any and ail of 
said companies and American Cities Co. owned by the committee or to 
whica itis entitled. (h) All tne 5-6% coll. tr. gold bonds of American Cities 
Co. deposited witn the committee stamped to show the payments thereon. 


Company also acquired assets of Memphis Gas & Elec. Co. whose assets 
were later acquired by Memphis Power & Light Co. For history of Amer- 
fean Cities Co. see ‘Electric Ky."’ Suppleirent of Oct. 28 1922. 


Separate statements of the controllea Birmingham Electric Co., 
Central Power Co., the Houston Lighting & Power Co., 
the respective States in which they operate, while the statements of the Knorville 
Power & Light Co. and the Memphis Street Ry. are given below. 

Por the pape of carrying Grongn the plan of reorganization (V. 114, 

. 76), incl. the acquisition of the Memphis Power & Light Co. (formerly 
emphis Gas & Elec. Co.), and other corporate purposes, the following 
securities have been issued: 

STOCK AND BONDS— 
Com 375,000 shares (no par) - - ial 
Pref 125,000 shares (no par) -- aide as 39.560shs Oct’24,$1.75 
50-yr 7% inc bonds $2,000,000/ 1922 J-J $8.503,110 Jan. 1 1972 

($100, $500, $1,009& $10, 000rc*|Central Union Tr. Co., N. Y., Trustee. 

Stock.—Pref. stock entitled to divs. of $7 per share in preference to com. 
and to $100 share preference in liquidation, and is ~ a $110&accr. a 

Bonds .—Income bonds entitled to 7% int. if earned 34%, 
1922 and 3 44% paid regularly since to and incl. July 1 1924 a 
on 4 weeks’ notice at 105 andint. Sinking fund 1% perannum. $188,000 
retired by sink. fund and canceled. 

Dividends .—An initial div. of $1 75 per share was paid on the pref. stock 


the Arkansas 
will be found under 


Date. 


Interest. Outstanding. Maturity. 


UNION TRACTION CO. 


ORGANIZATION.—-Incorp. in Tennessee on Oct. 12 1917 as su 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





Operates 27.05 miles of track between Nashville and Gallatin, enterin 
| Nashville over tracks of Nashville Ry. & Light Co. (4.4 miles). 70-lb. 
rails. Standard gauge. 

STOCK AND BONDS.— Date. Interest. Outstandi Maturity. 
Stock $300,000 ($100)..c-ce, cece 3 ceegecoen GON URE cocecscescs 
first M ($360,000) ey 1917 6¢J-D 300.000 Dec 1 1947 

TG saseenceed &r.cpt| Nashville Trust Trustee 


122,953shs.Sept'24$1.59 | 


aid ony I 
l. any time | 


in April 1923, and same amount paid regularly quar. since to and incl. 
Oct. 1924. ma initial div. of $1 50 was paid on com. in June 1924. In | 
Sept. 1924, $1 50. 
EARNINGS.—Of all the operating cos. in which the Nat'l Pow. & Lt. 
Co. is interested for 12 months ended: 
—Years Ended Aug. 31— —Years Ended Dec. 31— 
Pertod— 1923-24. 1922-23 . 923. 19 
Gross earnings - - - : $22,711 616 $20 524,553 $20,908,761 $18, oe: "55O | 
Net earnings. --_- .946,750 6,785, 378 6,994,783 6,025,027 
Supervision.—Under su yer vision of Electric mene & Share Co.; N. Y 


—V. 116, p. 1284, 2644; V. 118, p. 2447, 


KNOXVILLE POWER & LIGHT CO. 


Controlled by National Power & Light Co. (see on another page) , formerly 
o American Cities Co., which owns all the com. stock except directors’ 
shares. 


ORGANIZATION .—Incorporated in Tennessee on Aug. 7 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Formerly known as Knoxville Ry. & Lt. Co., but name 
changed to present title during 1922. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the street railway and all municipal and commercial electric power 
and light business in Knoxville and serves various nearby communities. 
‘On June 30 1924 owned 55 miles of track; standard gauge; 70-lb. and over 
T and girder rail. Has 79 passenger cars and 12 other cars; total, 91. 
Power station (held in reserve) has 6,800 k.w. capacity. Also owns twe 
amusement parks. 


Franchises are perpetual, except as to 144 miles of street railway, which 
latter run until Nov. 28 1946. 

Has long-term contract with Tennessee Power Co. 
electric power. 


Valuation.—For details of valuation filed with the P. U. Comm. in 
Jan. 1921 see V. 112, p. 258. 


2834; V. 119, p. 948. 





for the purchase of 


STOCK AND BONDS— _ Date. Interest. Outstanaing Maturity 
Common $5,000,000 ($100)-.. ---. -—---- { <<" epee 
Pref $5,000,000 cum ($100)__. —_-- 7 Q-F 800,000 Aug’24,$1.75 
Ref & ext ge $10,000,000| 1911 5 J-D 3,278. 000 x aX 1 1946 


($500 and )...c%¢ t Int. at Guaranty Trust Oo.. N. Y., Trustee 
Knoxville Tree’ lst M $8 1898 5g A-O 780,000 Apri 1 1938 
000 g tax-free ($1, 000) ..¢* Int. at Baltimore Trust Co., Balt., Trustee 
Stock.—Pref. has equal voting power with com. Red. at 110 ane. divs. 
In May 1924 $500,000 pre f. was offered by W Langley & Co., N. Y., 
and Old Colony Trust Co., Boston. at 98 and mo , yielding about 7. 14% 
- 118, p. 2572. 


Bonds -—Of the ref. & ext. mtge. $780,000 are reserved for Knoxvill: 
Traction Ist 5s and $5,297,000 are reserved for 80% of cost of extens 
add'ns, impts., &c., under conservative restrictions. Bonds are red as 9 
whole, pee not in part, at 105 and int. on 60 days’ notice, or may be pur 
chased in open market at a price to net not less than44%. Annual Jnk- 
ing fund | bewan Oct. 11915. equal to \& of 1% of total amount of bonds out 
$166,000 held alive in sinking fund and $479,000 in treasury Feb. 29 1924. 
Penn. State tax refunded. 

The Knoxville Traction Co. first mortgage bonds are not subject to call. 
$70,000 have been canceled. 

vidends. Aa initial div. of 13% % was paid on pref. stock in Nov. 1922. 
In 1923, Feb., 134%, and at the same rate regularly quar. since. Ali the 
com. stock except directors’ shares being owned by National Power & Light 


Co. Divs. are not made public. 
EARNINGS.— Gross Net (after Interest, Surplus “4 
Cal. Year— Income. Tazes). &e. Renew., 
oS eee $2,219,243 $695,549 $236,747 $458. 303 
SE eee 2,022,258 579,653 235,341 344,312 
LATEST EARNINGS.—For E yoers ais Aug. 31— 
So a wine 0 we ke $2 ,32! $719,580 $241,505 $478,075 
I 8 thea sae a es'gca) thao 2 ert h "$62 658.886 234,944 423,942 
OFFICERS —aeees , O: H. Harvey; V.-Ps., W. 8. Shields, R. H. Smith 
and E. W. Hill; Sec., C. H. Briggs; Treas., A.C. Ray.—V. 118, p. 2572. 


MEMPHIS STREET RAILWAY CO. 


Control Sormperty held by fhe pajerione Cities Co. was acquired in 1922 
by. the Memphis Power Re ght Co., which is in turn controlled by the 

ational Power & Light Co., Pein te to the American Cities Co. 

ORGANIZATION.—Chartered in Tennessee on March 28 1895 and con- 
solidated with the Citizens’ St.. East End St., City & Suburban and Mem- 
phia & Raleigh Springs lines; franchises run until Nov. 1945. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the entire street railway business of the city, incl. 

suburbs of Binghamton, Raleigh Springs and South Memphis, —_ a line 





to Lake View, Miss. Owns 129 miles of track. Rails, 60 to 80-lb. T, 
60 to 109-Ib. girder. 295 passenger and 31 miscellaneous cars. 
Fares & Rates.—See V. 119, p. 198. 
ig COR AND BONDS— _ Date. Interest. Oe nG0 DOS AMaturtt, 
Common $2, —: “ bt ag A: cake  Cwennee x3$2,500 Bee tex: 
(fii00) rod at 00) rok eet at ite 2! Aa) eet dive) a chee See text 
$10 all “Be J-J "8 801.000 July, {1048 
gold (see ay A pone ges Int. at Central 
Equipment trust.........../ 1923 --.---.- 


BD eer tne 
000 Dec 1 1924 
Dec. 1 ’33 





= AR pest. ene Seer shares, owned by Memphis 
Pewer & Light Co. . 


| Ist & ref mtge 6% Ser of 005, 





Bonds .— Are sabehie on any interest ie at 105. 
EARNINGS.—For 12 months ending Dec. 31: 


Net, after Interest, peeenen fer 

Gross. Tazes. ec. Depr.. . 
i ee le ee $193,290 $47,580 $30,996 $17,097 
eae 180,516 x35,191 4 10,682 
ee ae 173,616 36,563 18,971 17,592 
| SEE Sees 661 32,182 19,315 10,682 


20 180, 
x Taxes included in interest in 1922. 


OFFICERS.—Pres., John A. Bell; Sec 


Anderson; Treas., Harry 
Berry; Gen. Mgr., A. ‘J. Anderson. a 


165 ad 1618, 1709. 








NORTH CAROLINA 




















CAROLINA POWER & LIGHT CO. 
Electric Bond & Share Co. acts as fiscal agents for the company. 


ORGANIZATION, &C. Poy ni in Norse Carolina Feb. 19 1908. Suc- 
cessor to the Raleigh Street iomartares 2 1, road opened 1886), Raleigh 
Blectric Co., Central Serolins ower Oo one Consumers’ Light & Power 
Oo. On Nov. 11910 acquired Durham yy ower Co.,on May 1 1911 
the Henderson Ltg. & Pow. OCo., and on 1 1911 the ‘dtandard Gas & 
Electric Co., which companies, together wide a others s tly acquired, 

In Sept. 1924 the 
pronerties of the Sand Hill 


have been merged into the Carolina Power & Light Co. 

co. acquired by lease and now operates the 

Power Co., the Deep River Power Co. and the Smitherman Power Co. 
V. 119, p. 1171. Also owns the entire common stock, except directors’ 
shares, of the Yadkin River Power Co. and the Asheville Power & Light Co. 
(ac quired in March 1912). The electric property of the Palmetto Power 
& Light Co. was acquired by the Yadkin River Power Co. as of Jan. 30 9123. 

FIELD OF OPERATIUNS AND CHARACTER UF BUSINESS.— 
Operates entire street railway, gas and electric power and tent service ay 
waleigh, gas service in Dur ight wer service in 
Dunn, Oxford, Sanford, Jonesboro and Gol oro, and supplies, cirectly 
or indirectly, ‘electric light and power service in 19 other communities. 
Owns 14 miles of road; gauge, 4 ft.8% in. 60-70-lb. Trails. 37 passenger 
and 3 other cars. 4 power stations and 9 sub-stations; 452 miles transmis- 
sion lines and 277 miles of distribution lines. 

Franchises .—Gas lighting franchise in Ralei 

ows and tight and railway franchises extend to . The Durham gas 
ranchises extend to 1950. In Henderson, Oxford, Sanford and Jonesboro 
the franchises extend to 1971, 1971, 1942 and 2003. respectively; in Golds- 
boro, Smithfield and Pine Level to 1972, and in Fayetteville franchise is 
perpetual. 

STOCK AND BONDS— 
Stock com 60,000 shs (no par) 
Pref oe 000 sh (no per)s7 cum. 4 shs Oct 

in MW Y. 


old $5. - sé gia $3 50. (560 Aug 
000 $500 & 1 31.000 ~C*, 690.-/ 1908 B tr. G trus. 
1923 68J- 3B" “— yoo 000 — 1 1953 
New York, 


($500 & $1,000 c* & $1,000,{ Irving Bank-Columbia Trust Co., 
$5,000 & multiples r*) g_tf| trustee. 


Stock.—Pref. stock is redeemable at $110 per share and dividends. In 
July 1924 W. C. Langley & Co., N. Y., and Old Colony Trust Co., Boston, 
sold 8,000 shares pref. at 99% and divs., to yield over 7.04%. V. 119, Dp. 
196. 

Bonds.—In addition to the $3,480,500 first mtge. 5% bonds reported oute 
standing, $602,000 are pledged under first & refunding mortgage 6% 
bonds (or used to satisfy sinking fund requirements of the first mortgage 


is tual. The electri@ 


Date. 


Interest. 


ones - ya 
ie ibs shs_ See te 
er iba, 


5s), and the remainder for improvements, extensions, &c., at 80% of cost 
and to be issued. Redeemable as a whole or in part for sinking fund 
on any int. date upon 3 weeks’ notice at 105 & int. Sinking fund, 1% an- 
ag pa have been retired through operation of sinking fu ce, 135 

at any time on 30 days’ notice at 105 up te and incl. June 1 1930, and at 
1% less for each 5-year period thereafter, plus interest in each case. Int. 


of same when net earnings for 12 months are twice interest on bonds out 
nually of bonds out from Aug. 1 1913 to Aug. 1 1922, 2S since, 

The Ist & Refunding mtge. 6s Series of 1953 are redeemable, all or in part, 
payable at office or haf of co. in New York City. Penna. 4-mills tax 


refunded. V. 116, 2881. In May 1924 $1,300,000 Ist & Ref. mies. 
bonds 6% Series of 1953 were offered by Bonbright?& Co., Inc., and¥w. C 
Langley & Co. at 100% and int., to yield over 5.95%. V. 118. p.$2302. 


Dividends .—On pref., 144% quar. from July 1 1909 to Dec. 31 1910, inet. 
In April 1911 and quar. since, $175 pershare. Initial div. on com.—¥ of 
1%—paid Feb. 1917; same rate quarterly to and incl. Feb. 1924. In May 
1924, $1 50. Same amount paid Aug. 1 and Nov. 1 1924. 


SAE NSS —For 12 mos. ending Dec. 31: 
Gross Ng —w a 


Y Earnings. Tazes.) neome. 
= $2,286,050 $680,574 $348,443 
1,992,945 625,117 252,223 174,01 
Latest pth weg —For years ending Aug 
1923-24 -.$2,495,849 $866,895 $393, 908 
1922-23 -. 2,164,857 605,854 ~ 484 
OFFICERS.—Pres., B. S. Jerman; V.-P. 
vn , Wm. Darbee, E. Ww. Hill ond | R. H. Smith; Sec., Summerson, 
N. ; Treas., its e Ray. i, Aa. oe. ine L. Martin; Asst. Treas., G. J. 


Hickman —V 2404; 116, p. 415, 2881; V. LE p. 1883; 
. 118, p. 310, "363, Pro67 302: V. ‘ig. p. 196, 323, 1063, 117 


1) ASHEVILLE POWER & LIGHT CO. 


Se oe: on Mar. 25 1912 in North Carolina as 
successor to the Asheville Electric Co. All the “7 stock except 
directors’ shares is owned by Carolina Power & Light C 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial and en oe a — gas and street railwa 
business of Asheville, and its subur tes 20 miles of railway. @Al 
a except for 1 \% miles of street peng expiring in 1952, are per- 


Has favorable contract to ee 1 1928 with the North Carolina Elec- 
trical Power Co. for power 


Balance. 
$08 241 
560,914 


$50 ,003 0590. 705 
80,204 631,609 


, P. A. Tillery; 


Other 
Int., &c. 
$86,251 

42,411 


& Gen. M 














Nov., 1924.] POWER, LIGHT 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 40,000 shares....... .... ........- rr ee 
Preferred 10,000 shares______ ___- $7 8,962shs Oct'24,$1.75 
First mortgage $5,000,000 g| 1912 5 g 4-0 $1,220,000 April i 1942 

SS EN vbeckenedannd c*tf/Int. at U. 8. Mtge. & Tr. Co., N. Y., Trus. 


Stock.—All the common stock, except directors’ shares, is held by the 
Carolina Power & Light Co., and divs., therefore, are not reported. 


Bonds.—Remaining bonds are issuable at 80% of cost of permanent im- 
fesvemnente or additions when net — are twice interest es OD 
out and to be issued. Subject to as a whole or in part for s ng 

fund at 105 & int. on any int. day. Sinking fund, 4% on April 1 191 
Se V bee hit 1923 to 1927; 146% 1928 to 1932; 2% 1933 to 1941 


on aes 75 quar. paid on pref. stock from April 1912 to and incl. 
EARNINGS.—For 12 mos. ending 


Dec. 31: 
Gross, Incl. Net, after Total Interest 
Other Income 


Balance, 
Year— 3 Tazes. Charges. Surplus. 
SE ne ee er $991,514 $378,859 $62,693 $316,166 
Pe evienshsewkvutone 927 645 338,701 62,467 276,234 
Latest Earnings.—For years ending Aug. 31: 
a $1,068.729 $435,298 $67,878 $367,420 
as tiki: ae thas go ascice 962,571 356,576 62,596 293 ,890 
OFFICERS.—Pres., ...._________- ; V.-P. & Gen. Meger., OC. 8S. 
Walters; Sec., E. P. Summerson; Treas., A. C. Ray.—V. 95, p. 110; V. 106, 
p. 818; V. 109, p. 1365; V. 111, p. 989; V. 113, p. 70. 


(2) YADKIN RIVER POWER CO. 


Is controlled by Carolina Power & Light Co. through ownership of al) 
stock except directors’ shares. ad 


ORGANIZATION .—In - on March 20 1911 in North Carolina as 
r to the Rockingham Power Co., sold at foreclosure. V.93.p. 173 
In July 1917 acquired control of Carolina Gas & Electric Co. (now Palmetto 
Power & Light Co.), and as of Jan. 30 1923 acquired the electric a. erty of 
t co., which supplies electric power and light to Florence, Dar angten. 
Marion, Mullins, Hartsville, Timmonsville, Bishopsville and McCall, 8. C., 
and water in Darlington and Marion 
FiELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates hydro-electric plant on the Yadkin River, power and light- 
ing systems in Rockingham, Hamlet and Wadesboro, N. C., and Cheraw, 
8. C., and electric power systems in Lum nm and Lilesville, N. C., also 
suppli , under contract, the entire requirements of the privately-owned 
power and light systems in Maxton, Laurel Hill and Laurinburg, N. C., and 
of the municipal lighting systems of Lilesville and Lumberton. None oj 
the franchises expire prior to 1971. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $ DE ivesscd «ses ~shukunee TREE « cctiontvon 
Pref 70,000 shs, $7 cum______ -__-- Q-J 17,088 shs Oct’24$1.75 

e $15,000,000 gold{ 1911 A-O 


$7,600,000 Apr 1 194) 
trustee 


5 
1, & $5,.000)_c*&r.tf| Int. at Old Colony Tr. Co., Boston, 


Bonds.—$105.000 not included in my reported onpunetins, are 1p 


treasury; remain bonds are reserved for extensions, " nds have 
are: fund of ee of bonds out from Aug. 1 1916 to 1920, incl., 1% 1921 to 
1925. 14% 1 to 1930, and 2% 1931 to 1940, incl. Subject to call as 


a whole on any int. date or in part for improvement fund at 195 and int 
fe a eee, all bonds thus acquired to be canceled. $144.000 have 
m canc . 


Dividends .—Quar. divs. of $1 75 per share paid on pref. from July 1 1916 
to and incl. Oct. 1924. 


EARNINGS.—For 12 months ending Dec. 31: 

Year— Gross. Net (after tares). Int (Net) Bal. , Sur 
SR kath ena $1,956,214 $1,021,874 $420,113 $601,761 
i skdini kdimnted 1,264,296 563 ,432 175,086 383, 

Latest Earnings.—For years ending Aug. 31: 

San cesseene $1,867 666 $990 987 $414,542 $576,445 
SE cnescone 1,715,325 875,027 340,255 534,772 


x Included in 1923 earnings of electric properties formerly owned by 
Palmetto Power & Light Co. 

OFFICERS.—Pres., B. 8. Jerman; V.-P. & Gen. Mgr., P. A. Tillery, 
E. P. Summerson; Treas., A. O. Ray.—V. 100, p. 2173: V 7 
2245; V. 106, p. 818; V. 108, p. 783, 877; V. 116, p. 423. 526. 





TIDEWATER POWER CO. 


Control.—iIn April 1922 A. E. Pitkin & Co., N. Y., acquired control 
of the company. V. 114, p. 1892. 

ORGANIZATION .—Chartered Feb. 1907 in North Carolina. 
1917 acquired all the property of the Consolidated Rys., Light & Power Co. 
formerly controlled by stock ownership and leased. In Oct. 1922 acquired 
the St. Petersburg Lighting Co. and the Clearwater Lighting Co., which 
cos. were consolidated into the Pinellas County Power Co. in May 1923. 
In Jan. 1924 wog the municipal electric light system in arsaw, 
N.C. V. 118, p. 204. In July 1924 the Pinellas County Power Co. 
acquired control of the Tarpon Springs Elec. & Ice Co. V. 119, p. 581. 
Has also acquired the municipal electric light system in Whiteville, N. C. 
Population of territory served, approximately 115,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric light and power, gas and street railway service in 
Wilmi n, N. C., and vicinity. The power stations have a capacity of 
13,023 k. w. A new 6,000 k. w. turbine plant is being completed in St. 
Petersburg (see V. 119, p. 1511). The pas lant has a daily capacity of 
1,500,000 cu. ft. and two 2-lift holders of 270,000 cu. ft. capacity, also 50 
miles gas mains. Company also owns and operates two 25-ton ice plants. 
Railway system includes 33.48 miles of track, 68% of which is double track; 
54 passenger and 7 freight cars. A new car house and shops were built in 
1916. Owns and leases to the Atlantic Coast Line RR. 1.5 miles of track 
along waterfront. Owns large amusement pavilion and auditorium seat- 
ing 2,000 at Wrightsville Beach Company has completed construction 
of 70 miles of transmission lines to serve ten communities, and has entered 
into interchange power agreement with Carolina Power & Light Co. for 
hydro-electric power. 32 miles of 60,000 volt transmission line is being 
constructed from St. Petersburg to Tarpon Springs. Has a contract with 
the city of Wilmington, N. C., for street lighting and water pumping. 
Franchises, in opinion of counsel, are without time limit, and the voltway 
franchise is exclusive until 1937. 


{In April 


STOCK AND BONDS— Date. Interest Outstanding. Maturity 
DE S| DY OS Or eer 12,000 shs. See text 
Preferred 7% cumulative_._.. ---- 7% eee 
Pref 8% cum $3,500,000($100) --_- 8% cf » ae 
Conse ee eee! LOO, 86 2, 048260, duly i igas 

Cc ° ° jin a rust oO. 
$'%00) aceasta ninth nied il c\| Baltimore, Md., Trustee 
First lien & ref mtge Ser *“*A’’| 1922 6g A-O 4,413,500 Oct 1 1942 


($500 & $1,000) gold_ c*.tf/Int. at New York Trust Co., N. Y., trustee. 
15-year deb bonds $1,500,000)\ 1922 7¢A-O 1,485,000 Oct 1 1937 
($100, $500 & $1,000) _c*.tf{Int. at Cleveland Trust Co., Cleve., trustee. 


Stock.—The 7 % pref. is convertible into 8% pref. stock. V.117, p. 1348. 


Bonds.—The first lien & ref. mtge. Series *‘A” are additionally secured 
| pledge of all the $1,290,000 Pinellas Co. Power Co. 1st mtge. bonds and 
all the common stock of that company; also $1,885,000 Ist mtge. bonds of 
the Pinellas County Power Co. and all of that co.’s common stock. Sinking 
fund of 1% per annum of all bonds certified under mtge. commences Dec. 1 
1924. Callable only for sinking fund at 1074 and int. until Oct. 1 1927, 
and thereafter as a whole or in part at 107 }4.and int. through April 1 1928, 
and at % of 1% less during each succeeding year to maturity. Company 
agrees to refund Mass. State income tax not in excess of 614% and the 
Penn., Maryland and Conn. 4-mills tax. V. 115, p. 2268. In Sune 1924 
$1 .079.500 additional were offered by Hemphill, ov & Co., Stroud & 

., Inc., &c., &c., at 97% and int., to yield over 6.20%. V.118, p. 3080. 

The 7% debenture bonds have a sinking fund commencing Jan. 1 1924 
equal to 1% per annum of the maximum amount of debenture bonds at 
any time outstanding. $15,000 have been redeemed 4 sinking fund. 
Redeemable, all or part, on six weeks’ notice up to and in 
1927 at 110 and int., the redemption price decreasing 1% for each year 
thereafter. Company agrees to refund Massachusetts State income tax 
not in excess of 4S , and the Pennsylvania, Maryland & Conn. 4-mills 
taxes. V.115, p. 268. 


cluding Oct. 1 | 





AND RAILWAY 137 


Consolidated Rys., Light & Power Co. bonds have a sinking fund of 

% of bonds outstanding from July 1 1904 to 1914; 14% to 1924, and 2% 
thereafter. Fund to be invested in bonds at not exceeding 105 and int., 
but bonds are not subject to call. $255,750 bonds have been. retired. 


Dividends.—In 1908 and 1909, 6%; thereafter to Jan. 1 1913 5% per 
annum was paid on pref. (44% monthly, omitting Jan. and July). On 
Jan. 1 1913 began paying 6% per ann. (4% each month), which was con- 
tinued to and incl. Dec. 1921. when dividend rate was increased to7%. In 
1922 rate was increased to 8%. Since divs. have been paid at the rate of 

% per ann. (payable 1st of each month). Now cumulative at that rate. 
On com., first div., 2%, paid April 1910; Oct., 2%; in 1911, 6%; in 1912, 
April, 3%; Oct., 3% and 1% extra; and divs. at the rate of 7% per ann. 








(344% semi-ann.) were paid regularly to and incl. April 1918. In Oct. 
1918 24% % (add'l11% due wee 50s May 11919). In April 1919,34%% was 
aid. ame rate has been paid regularly to and incl. April 1923. ivs. of 


50 per ann. now being paid (payable Ist of each month). 
EARNINGS.—For calendar years: 


Calendar Gross Federal Bal. for of ‘ 
Year. Income. Net. Interest. Tazes. Divs., &c. 

Rae $1,634,938 $716,627 $322,759 $33,479 $360,388 

Seite stn 1,544,071 671,430 158 ,904 49 647 62,880 


462, 
Latest Earnings.—For 12 mos. end. Aug. 31 1924 see V. 119, p. 1954. 


OFFICERS.—Pres., A. E. Fitkin; V.-P., W. C. Harty; V.-P., J. W, 
Carpenter and F. A. Matthes; Sec. & Treas., T. B. Willard; Gen. Mgr.. 
R. . 114, p. ; V. 115, p. 1211, 2047, 2159, 2268; V. 116, p, 
177, 823, 1412, 2258; V. 117, 89, 209, 1237, 1348; V. 118, p. 204, 552. 
2306, 2431, 2454, 2706, 3080; 119, p. 581, 1066, 1511, 1954. 


SOUTHERN PUBLIC UTILITIES CO. 


Allied with Southern Power Co. 

URGANIZATILON —Incorp. iu July 1913 in Maine as a consolidation 
uf the Charlotte Electr.c Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan 1 1911, the Charlotte Electric 
By. eo & Power Co., which company issued the bonds shown in the 
table.— “Electric Ry.’’ Sec. for May 1915); (s. o2, Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Sa em 
Power Co.; Anderson . OC.) Water, 

Power Oo., Thomasville (N. O.) Power Co., . OC.) Ligh 
Co., Thornton ht & Power Oo., (Miicorz. N.C.). and City of Re 

t & Power Plant, Reidsville, N. O. e Charlotte Elec. Ry. in 
1915, through an amendment to its charter, reduced its capital stock fro 
$1,250,000 to $1,000. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 70 miles of street railway; 60, 70 and 90-lb. T and girder rails; 
gauge, 4 ft. 8% in. Power an light primary lines aggregating 1,644 
miles and serving 16 communities; gas plants, serving Charlotte and 
Greenville with 87.5 miles of mains; water plant serving Anderson with 
26 miles of mains. es Savannah Power Co.'s plant near Anderson; 
capacity, 3.000 h.p. Total capacity of plants opera 24, h.p.. of 
which 19,000 h.p. is hydro-electric generation. In Dec. 3 a new hydro- 
electric plant situated at Mountain Island, with an lied capacity of 
y h.p., was purchased. Also has favorable contract with uthern 
Power Co. for the purchase of additional power. 


Franchises with one minor exception are either unlimited in time or run 
beyond July 1943. 


P: 
Vv. 





STOCK AND BONDS— Date. Interest. Outstandina. Maturity 
Cob Seb ee eee eee «~<o0* cece subebes TY. fF Bree 
lst & ref M $30,000,000 gold, 1913 58 J-J 8,487,000 July 3 1943 

($1,.000,$5.000.&c.)c*&r*.tf/Int. at Farmers’ L. & Tr. Co.. N Y.. Trustee 


Underlying Bonds 


‘har Elec Ry, L & P lst M\ 1899 56 J-J 289.000 July 1 1929 
$500 000 g ($1.000) af ernet Int at Merc. Tr.& Dep Co., Balt., Trustee 
Ohar Elec Ry, L& Pref & ext 423.000 April 1 1936 


1906 5 A-O 
M $2,000,000 g ($1.000)c*tf|/ Int. at Merc. Tr. & Dep. Co., Balt .Tru , 
Fries Mfg & P ist M “ad 1900 5 ¢ J-J 437.000 Jan 1 1940 
Co., N. ¥.. trustee 


($1,000) optional at 110_.-/Int. at Equitable Tr 
~ : 46.000 Jan 1 1936 


Winston-Salem Power Co_... ..-.. 

Bonds of Controlled, &c., Cos.— 

‘treenv-Caro Power ist M g\ 1905 5«M-N 230,000 May 1 1935 
&1.900) ; - tf'int at Old Colony Tr ('o.. Boston trustee 
Bonds .—Of the 1st and ref. bonds, $1,567,500 are reserved for prior liens; 

remainder issuable for 70% of cost of extensions and acquisition of other 

properties. Redeemable, in whole or in part, at.105 and interest. 

he Charlotte Electric Ry., Lt. & Pow. Ist M. bonds have a sinking fund, 
operative since July 1 1900, of 1% of bonds out; to be invested in bonds 
drawn by lot at 107% and int., if not obtainable at lower figure in open 
market. $81,000 have been canceled. 

The ref. & ext. mtge. bonds have a sinking fund, operative April 1907, of 
1% of bonds issued, for purchase of bonds at 107% and int., if obtainable; 
otherwise such investments as trustee deems proper. V. 88, p. 1262. $62,000 
have been retired. 

A sinking fund of 1% on the Greenville Carolina Power Co. bonds began 
May 1 1910. 


EARNINGS.—For years ending Dec. 31: 


r— dross.  Netaft. Tazes. Denrec. Bond Int. Ba! Sur 
a $4,548,009 $1,510,556 $317 ,829 $307 ,416 $885,312 
Ca 83.925 1,339,982 240 ,000 297 ,560 802,42 

OFFICERS.—Pres.. M A. V. Harrill; Sec., W. UO. 


. Marshall; V.-P., 
Parker: Asst. Sec.. L. H. Adams: Treas.. D. G. Oalder; Asst. Treas.. R. EB 
L. Graham.—V. 114, p. 1072, 1892: V. 117, p. 1348, 2544; V. 118, p. 1775. 


NORTH CAROLINA PUBLIC SERVICE CO., INC. 


Control.—In Feb. 1924 the General Gas & Electric Co. (see on another 
page) acquired control of the co. V. 118, p. 664. 


ORGANIZATION .—Incorp. in 1924 in North Carolina to acquire all the 
roperties, rights, franchises and other assets of the North Carolina Public 
ervice Co. Chartered in North Carolina in 1909. et aggre ye co. 
urchased the Greensboro Elec. Co. and Greensboro Gas Co., the electric 

fight plant of the High Point Elec. Pr. Co. and the street ry. system in High 
Point. In 1913 built gas plant and distributing system in High Point. 
{nm 1911 acquired majority of the stock of scree’ & Spencer Ry. Co. 
which co. is also leases for 50 years. V. 93, p. 1324. In June 1924 purchased 
outright all the property of the Piedmont Pow. & Lt. Co.. epeetes in 
Gibsonville, Elon Cottage, Burlington, Graham, Haw River, Melbane and 
adjacent territory in No. Caro. V. 118, p. 2825. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas, electric-light and power and street railway business of 
Greensboro fand its suburbs of Proximity, Revolution, White Oak and 
Pomona), Salisbury, Spencer, East Spencer and High Point and street rail- 
way business of Concord. With the Salisbury & Spencer Ry. has over 30 
miles of track. 60 and 70-lb. T and 90-lb. girder rails. Standard gauge. 39 
cars, 15 new “‘Safety One Man”’ cars were installed in 1917. Connecting ex- 
tensions between the various cities are - Electric plants capacity 
2,800 h.p. (also purchases power from Southern Power Co.); 280 miles of 

ole lines, carrying 1,667 miles of distributing wires. Gas plants capect’ 
860.000 cu. ft. per day. 89 miles of mains; electric light customers, 5,232; 
ower, 453; gas. 5,211. In 1910 franchises had the following number of years 
o run: Greensboro, 28 years; High Point, 59 years; Salisbury, Spencer 
East Spencer and Concord, 60 years; also has a 30-year franchise in Guilf 


t d township. 
One —ar decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. See 
also V. 115, p. 2390, under caption “Southern Power Co.’ 





STOCK AND BONDS— Date. Interest. Outstanding. Matursty 
Com 100,000 she (MO DAF)..-- <<<- _  cceseuc¥s EE, oven eeieicd, 
Pref 100,000 shs (no par) cum. ---- M 15, a” <cpcaamhee 
first &ref.m .$3,500.000(100.{/ 1909 5 A-O $2,371,500 sal 1 1934 

$500 and $1,009). c*&r* tf\ Int. at Equitable Trust Co.. N. 


1st lien & ref m ser ‘A’’ ($100) 1924 6%¢@F-A 
500 & $1,000) gold___c*tf{Seaboard National Bank, N. Y., 
Meet eee. CSL WOO) eettiIne, at Mach’ rust’ Oo. Grand Rapids, 
900. 7 alll nt. @ ich. 0., : 
a | trustee, or Equitable Trust Co.. N. Y. 
Stock.—Pref. stock is call. as a whole (but not in part) any div. dated 
on 30 days notice at $110 per share & divs. Whenever any 4 quar. 
divs. on the pref. shall be in default, pref. stockholders shall be entitled 
to vote. V. 118, p. 1136. 


880,000 Feb 1 1944 
N Trustee. 








138 





PUBLIC UTILITIES 


[Vox. 119. 








Bonds.—Of the 1st & ref. mtge., $651,500 are reserved for future impts. 


and acquisitions under proper limitations. V. 88, p. 1128; V. 104, p. 2343 
$60,000 cancelled for account of sinking fund, $217,000 held in treasury. 
Subj. to call on any int. date at 105 & int. Sinking fund of 1% per ann. of 
gross income July 1915 to 1919; 14% % July 1920-24 and 2% 1925 to maturity. 

The list lien & ref. mtge. 64s ser. “‘A’’ are secured by deposit of $880,000 
lst & ref. mtge. 5s, due 1934 (or cash) and over 92% of the entire capital 
stock of the Salisbury & Spencer Ry. Co. and the lease under which that co. 
operates. A sinking & impt. fund is provided which calls for payment 
to the trustee on Feb. 1 1927, and on each Feb. 1 thereafter up to and 
incl. Feb. 1 1932, an amount equivalent to 1% of the principal amount 
of the ser. ‘‘A’’ bonds then outstanding; on Feb. 1 1933, and on each Feb. 1 
thereafter up to and incl. Feb. 1 1938, an amount equivalent to 114% of 
the principal amount of the ser. ‘‘A’’ bonds then outstanding, and on Feb. 1 
1939, and on each Feb. 1 thereafter to and incl. Feb. 1 1943, an amount 
equivalent to 2% of the principal amount of the ser. *‘A’’ bonds then 
outstanding, to be applied to the purchase of ser. ‘‘A’’ bonds or expended in 
additions or betterments to the mortgaged property, against which no 
additional 1st lien & ref. mtge. bonds may be issued. Are red. all or in 
part on 30 days’ notice on any int. date to and incl. Feb. 1 1929 at 107% 
& int.; the premium decreasing 44% on each Aug. 1 thereafter to maturity. 
Int. payable at office of trustee, New York, or in Chicago. Penna. 4 mil 
tax, Conn. 4 mil] tax, Md. securities tax and Mass. 6% income tax refund 
able. V.118, p. 1278. The remaining $108,000 Salisbury & Spencer Ry. 
bonds are reserved for future extensions and impts. $61,000 are held in 
treasury. Are guar., p. & i., by the North Carolina Public Service Co. 
Redeemable at 105 and int. on 6 months’ notice. 


Dividends.—Div. of 2% paid on pref. stock Jan. 1918; July 1918, 2%; 
Jan. 1919. 24%%; July 1919, 2%%; Jan. 1920. 3%: July 1920. 3%; Jan. 
1921,3%; July 1921,3%; Jan. 1922,3%; July 1922,3%. [In1923, Jan.3%§ 


EARNINGS.—For years ending De- 31: 


Cal. Years— Gross. Net, aft.Tares. Interest. Bal. ,Sur. 
i Fa $1,419,148 $451 .294 $200,140 $251,154 
IE ob a seics ataven nee 1,233,987 351,634 189,886 161,749 


OFFICERS.—Pres., C. B. Hole; V.-P., Wescott Roberson; V.-P. & Gen. 
Mer., R. J. Hole; Sec. & Treas... L. H. Hole Jr.—V. 115, p. 309: V. 116, 
p. 1412, 2993; V. 118, p. 319, 664, 795, 1012, 1136, 1278, 2305, 2825. 


PIEDMONT & NORTHERN RAILWAY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and op 
or about July 1 1914 took over the properties of the Piedmont Traction Co 
and the Greenville Spartanburg & Anderson Ry. Oo. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 234% miles from Charlotte to Gastonia, 89.90 miles; 
Spartanburg to Greenwood, So. Caro., with branches from Belton to 
Anderson, 11.30 miles, and from Belmont Junction to Belmont, 3.19 miles 
(opened March 1 1916), total mileage of track operated, incl. spurs and sid- 
ings and 11.75 miles operated under contract, 207.55. Equipment consists 
of 32 passenger cars, 118 freight roe gh 25 ballast cars, 2 express cars, 10 





caboose cars, 4 misc. cars, 16 electric locomotives. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
8tock $15,000,000 {$109). a diiied: .: dnpeeeiteigats DM nesmiuevh« 
mortgage $50, 000} 1914 5e@J-J 6.282.900 July 1 1954 
($1,000). gold_..... c* ntf\L[at. at Farmers’ Loan & Tr. Co., N. ¥., tpus. 
Stock .—$1,.415,400 additional stock is held in treasury. 
EARNINGS.—For calendar years: 
Cal. Yr. Gross. Net,aft.Taz. Other Inc. Deduction. Bal., Sur. 
1923...... $2,446,119 $827,014 $96,274 $327,225 ¥ $596,073 
| . eee 1,989,818 646,175 70,876 331,205 ] 385,846 


OFFICERS.—Pres., W. S. Lee; V.-P., J. B. Duke; V.-P. & Gen. Mgr. 
E. Thomason; Sec. & Treas., N. A. Cocke; Aud., E. B. Hardin, all of Char 
ota: 10837 - 2453- V. 107, p. 78, 502, 1837; V. 110, p. 872, 2076 

: > p- - ’ 
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CHARLESTON CONSOL. RAILWAY & LIGHTING:CO. 


URGAN IZATION .—Incorporated tn South Carolina on April 19 1910. 
Leases for a period of 99 years from Jan 1 1910 the Charieston Cons. Ry. 
Gas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 
Jan. 1 1913 and | thereafter on com. stock; also int. on outatandin g 


_ of the Char. Cons. Ry., Gas & Elec. Co. and Charleston City Ry 

sSTOOK— Par. Authorized. Outstanding. Dtotdends 
i. .-ckbanseoncemedew $50 $3.000,000 $1,500,000 None 
eto sudedibeoarnenke 50 1,500,000 500,000 None 


OFFICERS.—Pressident, P. H. Gadsden; Vice-Pres., Stuart Cooper: 
Vice-Pres., Lewis Lillie; Vice-Pres.. James T. Hutchings; Sec., G. W. 
Ourran; Treas., 1. W. Morris.—V. 196. p. 2227; V. 108, p. 877; V. 109 
p. 2355; V. 110, p. 1642; V. 113, p. 530; V. 115, p. 987. 


(1) Charleston Consolidated Ry., Gas & Electric Co. 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Oharileston City Ry. and Charieston & Seashore RR. under Special Act of 
8o. Car. Legislature, granting perpetual charter and gas & elec. light powers. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 37 miles of electric road in Charleston. The company has con- 
solidated its two power stations; both railway and light and power divisions 
are being operated from same station. 


Franchises are {oon eo Also owns the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light & Power Co 


$100,000), and thus controis the whole field of light and transportation 
e Charleston. V. 92, p. 880. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, com, $5,000,000 ($50). -.-. $3 $4.996.750 See text. 
Pref 6% cum, $500,000 ($50). -__- -J 500 ,000 text. 

leston City first mtge| 1898 g J-J 672,000 Jan 1 1938 

($1,000), ,000 ctf/Int. at Merc. Tr. & 8. D. Co.,Balt. 

Conso! mtge, gold, $2,500,-| 1899 5g M-S 1,716,000 Mar 1 1999 


000, coupon ($1,000)__*tf/Interest at Baltimore Trust Oo., Truster, 

Holders can also collect eepene at Carolina Savings Bank and People’s 
National Bank, Charleston, if presented before the 10th of the mont 

Bonds.—Of the consolidated 5s, $672,000 are reserved to retire a like 
amount of City Railway Ist 5s. 

Charleston City first mortgage bonds were originally 5s and matured 
Jan. 1 1923, but were extended to Jan. 1 1938 at 6%. The extended 
bonds have a sinking fund of $7,350 per annum, which gegan Jan. 1 1924 
for the purchase or redemption of said bonds at 105 and interest. 
callable as a whole or for sinking fund p at any interest period 
on 4 weeks’ notice at 105 and int., and ar’ exchangeable at holders’ option 
at any time up to Jan. 1 1938, par for par, with int. adjustment for Charies- 
ton Oonsol. Ry. Gas & Elec. 5s. due March 1 1999. V. 115, p. 2266. 


Dividends .—See dividends guaranteed under lease above. 


OFFICERS.—Pres., Philip H. Gadsden, Phila., Pa.; V.-P., B. A. 
Hagood; Sec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., M.C.C. Tessier, 
Charleston. Offices, No. 141 Meeting St., Charleston.—V. 112, p. 371, 
848; V. 115, p. 2266. bat 











COLUMBIA RAILWAY, GAS & ELECTRIC Co. 


Control.—In July 1924 the General Gas & Electric Co. (see on“another 
page) acquired control of the company. V. 119, p. 578. 

ORGANIZATION .—Is a consolidation on July 1 1905 of the Columbia 
Electric Street Ry., Light & Power Co. and the Columbia Water Power Co. 
The first-mentioned was organized in South Carolina Jan. 6 1892 and was a 
consolidation of the Columbia Electric & Suburban Ry. Co. and the Con- 
garee Gas & Electric Co. Name changed from Columbia Electric Street 
Ry., Light & Power to the above on May 15 1911. V. 92, p. 1374. _Ac- 
quired the Columbia & Eau Claire Electric Ry. Owns all the stock’and 
bonds of the Columbia Gas Light Co., which is also leased. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire strect railway, electric lighting, power and gas business in 
Columbia, 8. C. Operates 32 miles of track; 30 cars. Owns 2 power 
plants with a total capacity of about 18,000 h. p. Operates under rights 
granted by State of South Carolina (which owns the city streets), expiring 
Dec. 16 1941. Gas franchises granted by State and city franchises covering 
all departments are without limit of time. 

In June 1912 acquired Parr Shoals Power Co. (stock $2,000,000 com., all 
owned, and $300, pref.), which on May 30 1914 placed in operation ite 
new hydro-electric station (present capacity 18,000 h.p.; ultimate capacity 
30,000 h.p.) on the Broad River, near Alston, 8. O., 27% miles northwest 
of Columbia, ei dg Ory requirements of the controlling co. (V. 95. p. 
1122: V. 98. p. 154. 1844.) 

The $100,000 Col. Canal Co. 6% bonds originally matured Jan. 1 1919 
but were extended for two years to Jan. 1 1921 and again to 1923, and have 
since been extended from year to year at the same rate of interest. 


STOCK AND BONDS— Date. Inlerest. Outstanding Motertty 
Common, $2,000,000 ($100)-- ..-. -._-2-. $2.000.000 July’'19.% 
Pref. $1.000.000. 6% cum.| _... QJ 895,300 Apr '24,1% 
First mortgage. $7.500,000.{ 1911 654J-J 3,043,000 July 1 1936 
gold ($1,000)_._._--- c*tfiInt. at co.’s office or at Nat'l Park Bank. 


N 
Parr Shoals P pfd stk $300,009 lo 
Parr Shoals P Ist mtge. $3 .-/ 1912 5g A-O 

000.000 ($1,000), gold c* tf! Columbia Trust Co., Trustee. 

Col Canal Co mtg, $200.000tf __- % 100.000 Jan.11925 

Bonds .—Of the outstand/ng first mtge. bonds of 1911, $60,000 are deposit 
eed to guar. int. on Cana’ Cu 6s. Of unissued bonds. $200,000 are reserved 
to retire Canal Co. ba: Ga wad $4,497 .000 for improvements, additions, ac- 
quisitions, &c., under certain restrictions. Bonds are subject to call on an 
int. date at 105aod int. Since July 1 1912 an amount equal to 1% of bo 
out must be expended for impts., &c., against which no bonds may there- 
after be issued, and since Dec. 15 1915 a further 1% for retirement of 
bonds. See V. 93, p. 229. 

Parr Shoals Power bonds are guaranteed, principal and interest, by en- 
dorsement, by the Columbia Ry., Gas & Electric Co. Sinking fund of 
4 of 1% semi-annually of bonds out from 1918 to Jan. 1 1952, inclusive. 

hey are subject to call at 105 and interest on 60 days’ notice. Interest 
payable in New York. 

Dioidends.—First div. on pref.—3%—paid July 1 1906; Jan. 1907, 3%. 
None to July 1911, wheo accrued ‘iivs. were paid up in full: 14% d 
quar. since to and including Apr. 1924. Initiai div. on common— xk %— 

ald Oct. 1917. In 1918, Jan., 4%; July, 4%; Oct., 4%. In 1919. 
an., 4%: July, 4%. one since. 


EARNINGS.—For calendar years: 


.. Trustee. 


-<--= ee ee | 


Y. Columbia Trust Co.. N. Y 
7 300 


Year— Gross. * Vet. Interest. Pref.Divs. Com.Divos. Surplus. 
a $1,261,368 $564,558 $252.569 $53,718 -..... $258,270 
| eS 1.115.492 498.732 257,661 ky) Fees: 7 353 


* After deducting operating expenses, taxes, int. on Parr Shoals bo 
and divs. on Parr Shoals pref. stock. 

OFFICERS.—Chairman of Board & Treas., E. W. Robertson; Pres., 
F. H. Knox; Ist V.-P., Henry Parsons; Sec., L. F. Pearce.—V. 110, p. 969: 
V. 114, p. 1406; V. 116, p. 2992; V. 118, p. 2437; V. 119, p. 578. 


SOUTH CAROLINA GAS & ELECTRIC CO. 


Control.—General Gas & Elec. Corp. (see on another page) acquired 
control of the co. early in July 1924. V.119, p. 1954. 

ORGANIZATION .—lIncorp. in Maryland Sept. 23 1922. 
for the pur 
South 





Organized 
of taking over the prea, rights and franchises of the 
arolina Lt. Pow. & Rys. Co. (for his 


<7 see ‘‘Electric Railway’’ 
Supplemunt of Oct. 28 1922) as per plan outlined in V. 115, p. 760. he 
new co. took over the properties of the So. Caro. Lt. Pow. & Rys. Co. and 


began operations on Oct. 1 1922. 

Operations.—On June 22 1923 the So. Car. RR. Comm. auth. the co. to 
discontinue operations within the city limits of Spartanburg, effective 
July 21 1923. Buses are to be used inside the city limits and will connect 
with the interurban cars which the co. will continne to onerate. V. 
117, p. 88. On Jan. 14 1924. however, the South Carolina Supreme Court 
handed down a decision ordering the company to resume service in Spar- 


tanburg. V. 118. p. 432. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comamen SL. 25000 (SIG) .2s cone 3 scacedcece $1 250.000 utcstineded 
ist pref $2,909,900 cum ($100) -... 7% sete sae 
pt 2 oe cum ($100). .... 6% anaes 
Otfs of indebtedness (red at opt of co) None ED" neste ewiiden 
Certificates of indebtedness... .__ None 78,478 Jan 2 1928 
Ist Mige $5,000,000 ($1,000)| 1922 6gM-S15 3,700,000 Dec 15 1932 

eee c*tf{/New York Trust Co., N. Y., Trustee. 
10-yr Mtge bonds $650,000) 1922 6¢J-D15 650,000 Dec 15 1932 

($1,000) gold... _ c*ntf {American Exchange Nat. Bk.. N. Y., Trust. 

Stock.—Neither of the pref. stocks carry voting powers; $650,000 of the 


lst pref. is reserved for the conversion of 10-yr. 6% conv. mtge. bonds 

Certificates of Indebtedness.—Bear no interest. 

Bo .—The lst mtge. 6s have annual sinking fund commencing Jan. 1 
1929, equal to 1% of the bonds outstanding. Are call. on any int. date 
at 105 andint. Int. payable at office of A. B. Leach & Co., 62 Cedar St., 
New York City. 

The 10-year cony. mtge. 6s are convertible into first preferred 7% stock 
at ony time prior to maturity on the basis of 11 shares of stock for each 
$1, prin. amount of bonds so converted. Call. all or part at any time 
* oe ane int. Int. payable at office of A. B. Leach & Co., 62 Cedar St., 

° e ty. 

KARNINGS.—For 11 mos. ending Aug. 31 1923: Gross, $774,880; net, 
after taxes, $289,151; bond and other int., $218,930; balance, sur., $70,221. 


OFFICERS.—Pres., Geo. B. Tripp; V.-Ps., F. B. Lasher and Isaac 
Andrews; Sec. & Treas., Paul W. Fisher.—V. 115. p. 1943. 1259; V. 116, 
p. 78, 77, 516, 1051, 1533; V. 117, p. 88: V. 118, p. 432; V. 119, p. 1954. 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


Receivership.—Early in 1924 Perroneau R. Rivers was appointed receiver 


for the company. V .118, p. 2436. Property has not been operated since 
Feb. 21 1924. 


Sale.—In June 1924 the property was offered for sale at public auction. 
See V. 118, p. 3076, for details. In Oct. 1924 we were advised that the 
electric line had been purchased and was being operated by a corporation. 


8. J. Guilds reported to be chief owner and H. G. W. Mohlman, Mer. No 
further information. 


ORGANIZATION .—Incorp. in South Carolina Jan. 9 1913 with author- 
ized “— of $1,000,000, to build railroads, steam or electric, street rail- 
ways, &c., operate steamboats, and to take over what was formerly the 
Seashore division of the Charleston Consol. Ry., Gas & Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 10 miles from Mt. Pleasant (connecting by ferry with Charleston) to 
Sullivan’s Island and Isle of Palms, a pleasure resort on the Atlantic Coast, 
including land at Isle of Palms, ferry, power house on Sullivan's Island, a 
sub-station at Mount Pleasant, &c. Owns and operates 19 passenger and 
3 freight cars and 2 ferry-boats. At last accounts ferry was being operated 
by county under direction of Coo River F Commission. Chairman, 
J.P. Deveaux. Also does electric lighting business.—V. 96, p 201, 862; 
V. 111, p. 692, 1082; V. 118, p. 2436, 3076. 
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GEORGIA RAILWAY & POWER CO. 


(See <4 on preceding page.) 


ORGANIZATION .—Incorp. Georgia on Oct. 16 1911 to take over 
the following properties (V. 93, “4 1191, 1725): 
Atlanta Hydro-Elec. Power Co. Inter-State Power Co. 
Atlanta Water & Elec. Power Co. Savanoneh River Power Oo. 
Georgia Power Co. South Carolina Power Co. 
In Jan. qs" moe com — yr ail the sR of ay 2 Pranklin Light 
Pow. Co. Riv Pow Co and the J. McOrary Co. at Hartwell. 
Ga. As of t., 1 red g24 acquired the yey of the Wofford Shoals 
a & Power Co. V. 118, p. 794. 7 1024 sequired the prop- 





erty of the Panola Light & Power Co. Pp 
Riso leases the Georgia Railway & itlectric Ge (see below). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-—— 
On Dec. 31 1923 the total mileage of street railway tracks (on a single- 
track basis) owned or leased and controlled by the re fe exclusive 
of the street railway mileage in Gainesville, Ga., was 244 miles. Standard 

auge, 70, 80 and 90-lb. rails. Owns water power sites in northeastern 
Georgia capable of an ultimate development of ! = 700h.p. Present devel- 
water or hydro-electric power. 227,700 h Transmission and dis- 
tuibuting lines aggregate 798.25 miles. Has Sawer line connections and 
interchange power contracts or agreements with Central Georgia Power Co. 
at Atlanta, Tennessee Elec. Power Co. at Tennessee-Georgia State Line, 
Southern Pewer Co. at Tallulah Fals, Columbus Power Co. at Newnan 
and a ry Power Co. at Georgia-Alabama State Line. The hydro- 
e ectric = ant at Tallulah Falls was placed in operation (one unit) in Sept. 
1913; in Nov. 1914 all of the first five units were ready for operation. The 
sixth and last unit of 12,000 k.w. was put in operation in March 1920. 

The first unit of the Tugalo generating station was placed in operation 
under load Oct. 29 1923, and the second unit was placed in operation under 
load Nov. 12 1923. Units 3 and 4 were placed in operation under load 


“Electric ra. Supplement of Oct. 28 1922. 
2636, 2766; V. 117, 

the tlanta C ity Bouncil for Seah 4 charge 7c. for tickets, 10c. for 
cash fares and a 2c. charge for transfer. V. 117. p. 2889. 


Valuation .—See V. 115, p. 73; V. 119, p. 74. 


STOCE 15.000 yr Date. (nterest. Gusetonting Maturity 
ec 900 (S100) Gane: Meda . $15,000,000 =. '24,1% 
B60 8% cum ue see y 3/900,000 July '24, 2% 
ist Pret Mi ‘cum r of 1924 
btsi0, 0,00 000, 4%0-<0($100) -— ifn ee 
n-c he. sii J 
ts ant hag 1914 bg AG 25,854,000 See text 
Fiat. at elitv Tr. Oo . Phila.. Trustee 
yg 1 “4921 1921 - 4.000.000 Nov 11941 
~ * fae 1 6¢ A-O 3,500,000 Apr 1 1947 
EE SE duns ecovsées 1923 6gM-S 3.000.000 Mar 1 1948 
Series Of 19364....-<-0-< 1924 6A-O 3,099,009 Avr 1 154. 
$500 & $1,000)_--.--. c*tf) Int, ai at Boakere Trust Co., N. Trustee. 
Atlan Wat & El P ist Ba \ 1908 1.400.900 Jan 1 1943 
(closed) ¢ ($1,000) ..c*cpt/Int. at O te Trust Co., N. Y.. Trustee 
it notes Series “*A’.. 1919 —....---- 50.000 See text 
Equip trust notes Series “B".. 1929  _____.__. 166.000 See text 
Equip trust notes Series “O"_ 1922 ___---.-- 152,000 See text 
Equip trust certifs Series ‘‘D’". _... -_______- 184,000 Seetext 


Stock.—The 1st pref. 6% stock wee retired as of Oct. 11922. First pref. 
8% stock is redeemable after Jan. 1 1938 at 115 and div. V. 117, p. 2432. 
Ist pref. 7% stock ‘Series of 1924"' is not red. before Jan. 1 1938. Red, 
thereafter at 115 & divs. In July 1924 Estabrook & Co. and Putnam & 
Co. offered $2, 500, 000 Ist rts? 7% stock ‘‘Series of 1924" at 95, yielding 
about 7.37%. V.119,p.74, 1624. After the 2d pref. and common stocks 
have both received 4% diy annum for three successive years the 2d pref. 
stock becomes common stock. 

Bonds.—Of the $30,000,000 1st & ref. mtge. bonds, $1,367,000 are 
reserved to retire prior liens, $13,500,000 are pledged as security for the 
gen. mtge. bonds, and balance is for future additions, &c., under pro- 
tective restrictions. Subject to call at 105 and int. after 56 days’ notice. 
Bonds are = for sinking fund at same rates and dates. Annual 
sinking fund yments are as follows: 1919 to 1924, $75,000; 1925 to 
1928, $100.0 “1929 to 1953, $125,000; $643,000 held in sink. fd. (inel. in 
amount outstdg.) Sept. 1 1924. Coupon bonds $1,000 or £205 15s. 3d. 
and $500 or £102 17s. 7d. 

The gen. mtge. bonds, in addition to being a general mortgage on 
the entire property, including the lease and power contract with the 
Georgia Ry. & Electric Co., are further secured by deposit of an equal 
= of ist & ref. 5s, due April 1 1954. Additional gen. mtge. bonds 

y be issued under certain restrictions provided same are secured by a 
ike. amount ef ist & ref. 5s. Series of 1921 7s are redeemable all or in 
pest on the Ist 1 Tot of any month on four weeks’ notice, at 107% & int. to 

and incl. Nov. thereafter to and incl. Nov. 1 1931 at 105 & int.; 
and thereafter at c, 1% less AF. each year %, maturity. Series of 
1922 6s are redeemable, all or part, on first day of any month on four weeks’ 


notice at 107% and int. to = incl. uae Oe ta of 1 pve? thereafter at 105 and int. 
te and incl. 1 1937; t! 1% less premium each year to 
and incl. A 1 ot a 2 yo 4 pi 1 of \& of 1% prior to 


maturity. les of 1923 6s are red. all or in part on any int. date on 
4 * notice at 107% and int. to and incl, March 1 1933; thereafter at 
105 and tnt. to and incl. March 1 1938; Cereatter at & of 1% less premium‘ 
each year to and incl. March 1 1946, and thereafter at a premium of \% of 
1% ular to maturity. Series of 1924 6s are red., all or in paré, on any int. 
date on 4 weeks’ notice at a premium of 74% ‘to and incl. Apr. 1 1934; 
thereafter at a premium of 5% to and incl. Apr. 1 1944; said premium to be 
reduced by % of 1% commencing Oct. 1 1944, with a like additional 
reduction 0 ee oe on Oct. 1 of each year thereafter until maturity; 
accrued #, Penna. 4 mills tax refunded, &c. V. 113, 
1772; vy Ma  TTeS: V . 116, p. 1177. $3,000,000 30-year gen. mtze. 
% bonds “Serioe ‘of 1924" were offered by ve exel & Co., Phila., in June 
1924 at 98 and int., to yield about 6.15%. V. 118, p. 2825. 

The Atlanta Water & Elec. Power bonds are subject to call at 105. The 
issue was onenely for $1,500,000 but pas’ been Tey at $1, 400,000. Sink. 
fund Jan. 1908 to Jan. 1 =e. incl., per ann.; thereafter until 
maturity sio. S00 ~ par ans ann. . 102, t510"° - 600 in sink. fund. 

Equip. trust one aon “due ass anow ~_— a 

14 wre ay Jy: Oct. and April pril 1920 and’ $13,000 Oct. 
929 and April 1 1930. Ser. “oO” ~ ab. sto. 000 April 30 and Oct. 31 
Mpars02 924, $10 .000 on each Oct. 31 and $9.000 on each 
ril 30 to April 30 1932. Series “‘D" mature $11,000 Jan. 31 and July 31 
a to July 31 1926, and thereafter $10,000 each Jan. _ and July 31 to July 





pe naes -—An initial dividend of 4% was Soren f on the 2d pref. stock 
». 1038. a in quarterly installments of 1% each beginning March 
r ho 515. In 1924, Mar., 1%; June, 1%: Sept..1%. On 
Mar. 1 1993 an initial div. of 1% was paid on the com. stock. Divs. at the 
same rate have been paid regularly since to and including Sept. 1924. 


REPORT.—Of combined pperten: 
Gross Ne H (after Other it. p penta. jm oo 


Year— Income. 
/ ) aa $16,098 F506 69 y$4' 820, $30 065 $558, 107 3. 536. ‘oss $2, Sigh 3. 238 
Se 14,449,497 4,366,964 417,190 x2,867,110 1,917,044 
1921_-_...-. 14:080,904 4.687.343 350, 921 3 060,133 1,978,132 





x F egenve yw sinking fund deductions. y = e Gotnettan of gas depre- 
elation not heretotre included in operating e 
Passengers carried in 1923, 97,608,690, agninas | O41 208,490 in ag 


bs ha” a i AO of board, H. M. Atkinson; Pres., Ark- 
wright: V G. Brine; V.-P. & Exec. =a A o. ms Adsit: - & 
Oper. M i. &. Buiter: V- -P. & Gen sa A. Taylor; Sec., Ww. ‘HH. 
I. Mitchell Jr.; , 4. On of Atlanta. —v. 


right; F. 
Bp 201 704. 1868 1484. 1519, 1773, 2437, aBIe Ve TO oe Te B24, 
Hg, 201 ms 


Dec. 1923 applied to | 
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(1) GEORGIA RY. & ELECTRIC CO. 


Lease.—On Jan. 30 1912 the woginelsers of the Georgia Ry. & Elec. Co. 
| ppreves the 999-vear lease from Jan. 1 1912 to the Georgia Ry. & Power 
€ which provides that the latter company guarantee all the fixed charges 
and divs. on pref. stock and divs. of 8% on com. stock, the holder of each 

100 com. having received. as additional consideration for the lease, $3.12 

ist ee Ym 125 in 2d pref. stock of Geo Ry. & Power Co., V.94. 

982, he shares of the Atlanta Gas ht Co. and of the Atlanta 
hn SE Ry. are not included in the popuanens demised 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease, the income arising from any and ali of the said shares. 


ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902. and on April 1 
1902 took over the Atlanta Ry. & Power Oo., the Atlanta Rap. Tran Co., 





| the Georgia Electric Light Co. and the Atlanta Steam Co. By terms of the 


ordinance permitting consolidation, the company paid the city of Atlanta 

$50,000 in cash and agreed to pay a tax on gross ae te of 1% for first 3 

years, 2% for the next 20 years and 3% thereafter. . 74, D. “397, 727. 
Franchises for the greater part perpetual; others, 50 hat. from Aug. 1899. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises the street railway, electric light, gas, power and steam heating 
interests of Atlanta and Fulton County. Owns 217.489 miles of track 
(single-track basis). 70, 80 and 90-lb. rails. 408 passenger and 26 other 
— F. aged stations. 


O08 noguived the entire capital stock ($600,000 6% pref. and 
$} ‘O14. ‘325 com. pers the x Gas Light Co., competing te business 

Atlanta vicinity, b exchange of stock. | iyVy V. 76. p. 1406. 
Sie owns a. capital stock of the Atlanta Nort 


STOCK AND BONDS— Date. Interest. wire f Maturtty 
Sn eteenes sone Sy $8.514, See text 
ry 5 aa Gaia ee 2,400, See text 
act rc im Eater 1909 568 J-J 7,016,000 Jan 1 1949 

gold ($1,000)....-..---- c*/Int. at Amer. Trust OCo.. Boston, Trustee 
First cons 5.460,000 Jan 1 1932 


e gil 000.000; 1902 5g J-J 
poe eink fund ( 1,600) | _¢* Int. at old Colony Trust Co. Trus. 
Atlanta Street Railroad first 1890 gis” 060 July 1_ 1930 
m ar ,000 ° yapdie x 
neginepapied =°- Postrel ‘Press 


Atl Cons St By let consM$2.- 1899 
500,000 « 000each) ..c* int. 


"SE to ap Light Co Ist st 1900 563-3 
000, gold, subject to lagen 9 at Old Colony Trust oo” Boston. 


alla REINS 
1,150,000 June 1 1947 


nee icns Oo, Ist M 1897 J- D. ’ 
1 180.000. & ($1,000) __c* tacoront af Kew ont Tirust Go. ‘Frustee, or 


Ban ot ‘Scotland. London iy 
Atlanta Gas Lt ref. & impt., 7920" 6 A-O h; 434,000 1970 
$5,000,000 call. at 106 & int/Int. at Girard Trust Go., Phila. 


Stock.—In Oct. 1902 both pref..and com. stock were listed on Boston 
Stock Exch. V.75, p. 849. They are also listed on the Louisville Exch. 
Also owns entire capital stock of the Atlanta Northern Ry. 


Bonds. Oe Ae, ll 000,000 Georgia Railway & Electric Com y bonds 
(closed mtge of 1003 $3,850,000 are reserved to retire anaeriyie 
balance has if. at's Red. on any ft. oo a 
sinking fone | became operative in 1907 w Gh B 
each ro from 1907 to AS pte inclusive; $25, 000 per anpum from 1912 to 
1916, inclusive, and $50,000 per annum thereafter. See V. 7 4. p. 629, 727. 

A sinking fund of $6 60 per $1,000 bond on the Atlanta Gas Lt. Co. Ist 
mtge. 5s is operative; $401,000 bonds in fund. 

$61,000 Atlanta Gas Light ref. & impt. 6s held in sinking fund. 

Atlanta Consol. St. bonds are red. as a whole at 107%, but $25,000 
in Jan. of cag yeer for pA me fund at 105. 

Of the ref impt. mtge. bonds, $11,239,000 are reserved to retire 
prior liens (includ ng the $490,000 Atlanta & Northern bonds and $1,- 
150,000 Atlanta Gas Light Co. Ist Mtge. bonds), and remainder for ex- 
tensious and improvements up to 75% of actua cost. Bonds are subject 
to call on 50 days notice at 105 and int.: a sinking fund of 1% of bonds 
out began in 1919. $1,974,000 were held in treasury ofGa. Ry. & Power 
Co. Sept. 1 1924. $648,000 retired by sinking fund. 

Di s.— Dividends ane now paid under lease (see above). 
of dividends paid a ad to lease, see this Lag for January 1917. 

EARNINGS.—Included tao report of Germs © y; . Power ©o. above 

OFFICERS Pre . Thos. K. Glenn Ha meas Sec. & 
Treas.,W.H. Wright.—V. 109, p. 981; v. 110. ot o70, 9289; - 112, p. 2083 


(a) ATLANTA NORTHERN RY. CO. 


ORGANIZATION.—Entire stock is owned by the Georgia Rallway & 
Electric Oo., which guarantees the bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 18 miles of track from Atlanta to Marietta, 15.2 
miles, which are owned and mostly on “wy right-of-way. Has arrange- 
ment with Georgia Railway & Electric Co. for terminals and trackage rights 
into the city of Atlanta. Standard gauge; 8 cars, 5 trailers. Commenced 
operation July 17 1905. 
seo Sis0 mae AND BONDS— _ Date. Interest. erty ys 
First inoruaage $00 000 guar| 1904 5¢J-J 400,000 July 1 1954 

o= and ) ‘gold rt! Int. at Old Sctoes Tr. Co.,. Boston. Trustee 

nds.—Are guar.,p. & i., end., by the Ga. Ry. & Elec.Oo. Are sub. 
ject st to call on any int. date ty 10 and int. A sink. fund of $5 ne per ann. 
began in 1909; $119,500 bonds are held alive in sink. fund. V.79, p. 680. 


EARNINGS. —For youre on ending oe. 81: 


For recoré 


Maturity ' 


Year ‘azes. Int.,&c. Balance 
1923__ CORRES Oe, Se $245, 733 $41,479 $7 895 $27. 731 sur.$5,853 
\ eee Be poe ---- 244,511 44,235 7,390 26,750 sur.9,595 
i ed a cas 255.714 53 173 6.592 26 766 sur.19,815 
—V.79, p. 680. 





GEORGIA LIGHT, POWER & RAILWAYS. 
(See Map on opposite page.) 

ORGANIZATION.—Is a voluntary association formed under Massa™~ 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Macon Ry. 
& Light Co., all the com. and pref. stocks of Macon Gas Co., $3,753,100 of 
the $4,000 ,000 stock of the Central Georgia Power Co., the entire capital 
stock of the Central Georgia Transmission Co., and the entire capital stock 
of the Georgia Public Service Corp. Also $448, 000 (entire issue) lst mtge. 
7% bonds of Macon Gas Co. and $354,000 (entire issue) Ist mtge. bonds of 
Central Georgia Transmission Co. Also owns $2,133,594 6% securities 
of its constituent companies issued for new construction, &c. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through controlled companies operates entire electric railway and = 
business in Macon; furnishes electric light and power in Macon, Montice 
Forsyth, Barnesville, Griffin, Jackson, Jonesboro, Bibb, Thomaston and 
Hampton, Ga.; also sells a large amount of electricity in Atlanta. 


Date. Interest. Outstanding. Maturity. 





Common $8,000,000 ($100)_.. _... ------- $7, SE niituees alee 
Pref $2,000,000 6% n-c ($100) - ae ae 2: 500,000 Oct'24 1 
First lien sk fd $6,500,000 | 1911 5™M-S 3,839,000 Sept 1 194 
gold ($1,000)________c*&r!/New York Trust Co., New York, trustee. 
5-year notes ($1,000) ----- c*\| 1920 7g F-Al ‘1,000,000 Feb 1 1925 


‘New York Trust Co., New York. trustee. 
Stock.—Pref. shares are call. at 110. Are listed on Pittsburgh Stock 
Exchange. Common listed on the Pittsburgh, Chicago and London 
stock exchanges. 


Bonds.—Of the first lien s. f. gold 5s of 1911, $4,493,000 have been 
issued, of which $654,000 retired by sinking fund, yen A $3 839,000 out- 
standing in hands of he? Sinking fund, $75, 900 annua Ya to 1925; 
and $100,000 annually 1926 to 1940. Bonds are mono eg mk of 
practically all the securities owned by Ga. Lt., Power & Ry. 
at 105 and int. on any int. date on 30 days notice. Prin. mf int. payable 
at N. Y. Trust Co., N. Y., or Bank of Scotland, London. . 93, p. 1532. 
Bonds are listed on Chicago, Pittsburgh and London ciate exchanges. 

The 5-year notes are red., all or in part, by lot on any int. date on 4 weeks 
noting as 106 andint. Int. payable at office of A. B. Leach & Co., Inc., 

ew Yor 

Dividends.—On gt have been paid as follows: Jan. 1 1913 to 
Jan. 1 1915, 1% quar.; then none until ot 1 1917, when 14% was 


paid; same amount paid quarterly to Oct. 
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PUBLIC UTILITIES 


[Vor. 119. 








REPORT.—The combined results of the company and its subsidiaries, 
with inter-company items eliminated, for the years ending Dec. 31 were: 


Calendar Gross Net (after Sub.Co.I t. Interest Balance, 
Year— Earnings. Tazes). and Dirs. Charges. Surplus. 
say eiciiadeard $1,916,007 $929,898 $190,420 $268,117 $471,359 
aa alii 1,681,421 698,206 191,095 276,108 231,003 
Seb cscaveseue 1,671,090 499,932 225,043 268 ,052 6,837 
OFFICERS.—Pres., J. D. Everitt; V.-Ps., F. B. Lasher and Lloyd 


Robinson; Sec. & Treas., Paul W. Fisher. New York office, 62 Cedar St. 


—V. 118, p. 431. 


(1) MACON RAILWAY & LIGHT CO. 

Entire common stock is owned by Georgia Lt., Power & Rys. 

ORGANIZATION.—Incorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli- 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry. The city ordinance 

rmitting the consolidation, passed on Sept. 16 1902, granted a 50-year 


ranchise. For terms, see V. 75, p. 733. . 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,600,000 ($100) ark. animate Dt ohcecsaees 
Pref $300,000 ($100) 6% cum. 6 A-O 300,000 See text 
Macon Ry & Lt Ist cons mtge| 1903 5¢J-J 959.000 Jan 1 1953 
g $1,000,000 ($1,000) _c*tf/Int. at Equitable Tr. Co., N. Y., trustee. 
Macon Elec Lt & Ry Ist mtge| 1899 66 J-J 42, 500 Jan 1 1929 
$100,000 ($500) gold_c*tf/Int. at Equitable Tr. Co., N. Y., trustee. 


Bonds.—Macon Ry. & Lt. 1st consols are subject to call on any interest 
date at 110 andint. $41,000 bonds, $12,300 com. and $16,400 pref. stock 
are held by Savannah Trust Co. to retire the $42,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76, p. 212. 

Dividends.—6% per annum has been paid s.-a. on pref., 
1923, inclusive. 

ROAD.—Owns and operates about 37.11 miles of track, all of which has 
been re-laid with 70-Ib. rails. 58 cars. 

EARNINGS.—For years ending Dec. 31: 


1903 to Oct. 


Year ending Gross Net (after Intereston Pref. Dit. Balance, 
Dec. 31— Earnings. Tazes). Bonds, &c. (6%). Surplus. 
ES $187,756 $126,604 $61,152 
| 906,761 159.831 127 ,216 $17,754 14,860 
OFFICERS.—Pres., Wm. H. Felton; V.-P., L. A. Magraw; Sec., R- 
Frank Jones: Treas., W. E. Houser.——-V. 107, p+ woes V. 109, p. 578; V. 110, 


p. 2192; V. 111, p. 1083; V. 113, p. 960; V. 117, p. 1555. 


(2) MACON GAS CO, 
ORGANIZATION .—Incorp. in Ga. in 1852. Was formerly Macon Gas 
Lt. & Water Co., but in Oct. 1911 transferred its water plant to the oiy 


and changed name to present title. Controls entire gas business of Macon 
All the outstanding stock of the Macon Gas Co. is owned by Ga. Lt 


Power & Rys. ‘There are also outstanding $448,000 Ist mtge. bonds 
deposited with N. Y. Trust Co. 
EARNINGS.—For years ending Dec. 31: 
Dec 31 Gross Net (after Interest on Preferred Balance, 
Years— Earnings. Tazes). Notes. Dividends. Surplus. 
0 ee $303,845 $81,343 a 8 «©sedene $46,846 
aa 318, 050 70,422 i) i 38,007 


Has 2 gas holders and over 54 miles of mains, &c. Output now exceeds 
2,000,000 cu. ft. per annum.—V. 93, p. 942, 1537; V. 99, p. 1455. 


(3) CENTRAL GEORGIA POWER CO, 

Georgia Lt., Power & Rys. owns $3,753,100 stock. 

ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co 
and in Jan. 1908 changed name to present title. Began oper. June 11911. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity- 
Cet OA ee aki nto asitessive sean : ,000 
Mtge $3,000,000 g ($1,000, | 1908 5 M-N_ 2.650.100 May 1 1938 

$500 & $100, or £ equiv- Empire Trust Co., New York, trustee. 

eS c*&r* | 

Bonds.—Int. on bonds is payable at office of A. B. Leach & Co., Inc., 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company’s option on any int. day. Sinking 
fund of 1% of bonds out began in 1913. V.88, p. 1199. $319,400 bonds 
in sinking fund. 


KARNINGS.—For 12 mos. ending Dec. 31: 





Gross. Net, aft. Taz. Bd. Int., &c. Surplus. 
ee ee $653,821 $304,199 $224 834 $79,365 
a 596,190 267 ,347 232,277 35,070 


PROPERTY.—Owns hydro-electric plant with a capacity of 24,000 
electric horse power on Ocmulgee River, near Jackson. Transmission lines 
extend to Macon, Forsyth, Jackson, Bibb, Barnesville, Thomaston and 
Griffin, connecting at the last-named point with the line of the Central 
Georgia l'ransmission Co. (whose entire capital stock and bonds are owned 
by Ga. Lt., Power & Rys.), running to Hampton, Jonesboro, Monticello and 
Atlanta. Total length of transmission lines (incl. Cent. Ga. Trans. Co.), 
145 miles.—V. 93, p. 1536, 1670. 


AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 


PR nyely thang -—OChartered in March 1906 under laws of South 
arolina as Augusta & Columbia Ry. Co.; name changed to apove in Apri! 
for and ‘s a consolidation of the fo lowing companies 
Augusta-Aiken Ry. & Elec. Oo. Aususte 4 & Elec. C 
Augusta & Aiken Ry. Co. Augusta Elec. as Impt. Co. 
FIELD OF OPERATIONS AND onanactan OF BUSINESS.— 
Owns and , entire railway systems of a. Ga., and North 
Augusta, 8 and a line from Augusta to Aiken, C. Also furnishes en- 
tire electric light and power service in Augusta ae its suburbs and owns 
valuable real estate in central part of Augusta. Owns and operates 55.7 
miles of track, of which 30.06 m. are city lines and 25.1 miles interurban 


Ga. Lt., Pr. & Rys. Co. 


Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Shawinigan Water & Power Co. 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 











rs 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Indiana Electric Corporation 
Jersey Centra! Pr. & Lt. Corp. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NBW YORK BOSTON PHILADELPHIA CHICAGO 
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between Augusta and Aiken, 60 to 100-lb. T rails. Standard gauge. Owns 
Lake View Park on Lake Olmstead. Railway franchise in Augusta expires 
1939; electric-lighting franchise runs until 1939 or longer. Interurban divi- 
sion is on private right-of-way. V. 92, p. 1177. 

Also owns the $500,000 com. stock of Georgia-Carolina Power Co. and 
guarantees prin. and int. and sinking fund on the Georgia-Carolina Power 
Co. Ist mtge. 5s. 


STOCK AND BONDS— Date. Interest. Outstandt 


fm ae $2. SA ene aaa - Se. ieee 
cu $2330 080 ($100 o-M 2'250.000 See text. 

Sink (dba 500,000, eid i910 5¢3-D 2.891 .000 Dec 1 1935 

($1,000) | aS &c*tf}Cent. Union Tr. Oo., New York, Trustee. 

OCORRGE BONS... ccccceccce 1 63 40.700 Dec. 1 1985 

GC Coupon motes ooo 1922 6J-D \Dec. 1 1935 


& Elec lst M 1900 52J-D 785, one June i 1940 
sat, 1,000 $1,000,060 ($1 ,000) .c*nt hat. at Mer. Tr. & Dep. Co., Balt., Trustee. 


"0g (4000 na $1 1 eae 1912 54J-J 2,569,000 July 1 1952 
an . —— 
4 s tf) Cent. Union Trust Co.. New York, Trustee. 


DT shtdibtiebednadseet™ 
Bonds.—Of the $7,500,000 sink. fd. bonds, $616,000 are in treasu‘ry 
$411.000 are deposited with the trustees for the bonuholders and $129, 000 
in sinking fund (not incl. in amount reported outstanding): $785,000 are re- 
served to retire Augusta Ry. & Electric bonds. and balance is for additions 
&c. Subject to call as a whole (or in part for sinking fund) at 105 an 
int. on any int. day on 30 days’ notice. Interest is payable at Redmond 
& Co., New York. Sinking fund began in 1916, providing for payment of 
$25,000 per ann. Ist 5 years, increasing to $40,000. $50,000 and $65,000 
for each successive period of 5 years until maturity of bds. V.92, p. 1177. 

Augusta Ry. & Elec. bonds can be called in 10, 20 or 30 years from date 
at 105 and int. on 6 months’ notice; sinking fund of \% of 1% began June 1 
1905 for 15 years, 1% for next 10 years and 2% for remaining 10 years. 
$215,000 (not incl. in amt. outstanding) was held in skg. fd. Sept. 1 1924. 

The two issues of coupon notes represent unpaid int. for a period of 5 
years on the lst mtge. ske. fd. > bonds, the coupons being funded into 
int.-bearing notes. Both these note issues originally matured June 1 1924 
and bore int. at 5% , but have been e ertenee d to Dec. 11935 at6%. V.118 
p. 2436; V. 119, p. 322. C ompare 109, p. 1079. 

_ The Ga.-Caro. Pow. bonds are subjest to call as a whole, or in part, for 
sinking fund at 105 andint. $248.000 have been retired by sink. fund. 
Sinking fund began In 1918 and will be sufficient to retire all the bonds at 


naturity. They are guar., p.,i. &s.f., by Augusta-Aiken Ry. & Elec. 
Corp. V. 95, p. 179. 
Dividends .—Initiai dividend on preferred—1%%—paid Dec. 30 1911. 


ame rate quarterly to and incl. June 1914. None since. 


REPORT.—For years ending Dec. 31: fat 
nt. on 
Gross (All Net after Int. on Co.Sub.Co.Bds. 


Jalendar Other Balance, 
Year— Sources). Tazes. Bonds. &e. Int.,&c. Surplus. 
.  Saaee $1,227,625 $195,969 $36,138 $354,146 $1.860 $103,826 
Si dacens 1,114,333 435,808 y30,115 355,117 4,338 46,238 


v'This represents int. on the co.’s 5% notes which were issued in connec- 
tion with the plan under which the holders of the co.’s Ist M. bonds agreed 
to fore go the int. due thereon for a definite period. See V. 109, p. 1079; 
V.118, p. 2436: V. 119. p. 322. 
FFIC ERS.—-Pree.. F. Q. Brown; V.-P.. J. K. Choate; Sec. & Treas., 
. H. Thomas; Asst. Secretary & Treas., M. H. Hendee; Gen. Megr., 
yo. & a Mere. Rs ay G. watts Met. Corp.—V. 111, p. 293, 686; 
v. she, 1398, V 1285, 1889, 2715; V. 115, p. 1099; V. 
116, p. 1331: his, 3 662. ie” 1391, 2436; V. 119, p. 322. 


COLUMBUS ELECTRIC & POWER CO. 


ORGANIZATION.—A consolidation in 1922 of the former subsidiary 
companies of the Columbus Electric Co., viz.: Columbus RR.. Columbus 
Power Co., and the Gas Light Co. of Columbus, Ga., as per plan outlined 
in V. 114, p. 1406. The Columbus Electric Co. is kept alive but will go 
out of existence when the bonds of the Columbus Power Co. (guar. prin. 
int. & sink. fund by Columbus Elec. Co.) have been paid in full. For 
history of Columbus Electric Co. un tn time of this consolidation, see ‘‘Elec- 
tric Railway’’ Supplement of April 29 1922. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway and lighting, gas and power business of 
Columbus and vicinity and the adjoining towns of Phoenix City and Girard, 
and a wholesale power business in Columbus, Newnan, Hogansville, 
Lagrange, Lanette, Trimble, Grantville, Moreland and West Point. 25.5 
miles of equivaient single track, of which 5 miles leased to Seaboard Air 
Line until 1952. 56 cars; 2 steam locomotives (leased to 8. A. L. Ry.). 
Standard gauge. Controls hydro-electric plants with a capacity of 32,500 
k.w., and a steam plant of 12,000 k.w. capacity. Principal franchises 
perpetual. The freight lines are leased to the Seaboard Air Line Ry. for 
50 years from Oct. 17 1901 at a rental of $7,500 per annum. 

In Jan. 1924 it was announced that the company contemplated construc- 
tion of a dam at Bartlett’s Ferry, about 16 miles above Columbus, Ga. 
The cost, based on preliminary estimates covering initial installation (two 
15,000 k. v. a. units) will be about $5,000,000. V. 118, p. 549 





STOCK AND BONDS— Date. Interest. Outstandina. Maturity 
III I 4, ht $2,572,800 See text. 
ist pref Ser A =. om | 7% 927,200 Oct ‘24, 1% 
2d ye 7% cum ($100) - 7% 1.428.700 Oct’24, 
ist & ref 4 6% Sera” (1001 1923 6 245-D _ 1'470;800 June 1/1944 


$500 and $1,000) gold_c*.tf{Int. at Old Ticleas Trust Co., Bosto 
Columbus Power first mtge) 1906 5 g A-O 3,584,000 April 1 1936 

$4,000.000 gold guar_c*.¢f{Int. at Commonw. Trust Co., Boston, trust. 

Stock.—First preferred conv. into com., share for share, at any time. 
Redeemable at 120. V. 115. p. 72. 


Bonds.—Callable, all or part, on any interest date after June 1 1932 up to 
and including June 1 1937, at 105, and thereafter decreasing % of 1% each 
year to 101 for year en ling June 1 1945, and at 100 thereafter (piv int.). 
A sinking fund of 2% per annum of the ‘total amount of Series bonds 
issued commenced Nov. 1 1923. V. 114, p. 2823. $29,200 esiuiien by 
sink. fund up to Dec. 31 1923. 

The Columbus Power Co. bonds are callable as a whole (or in part for 
sinking fund) at 110 and int. on any int. day. A sinking fund of 1% of 
bonds out began April 1 1912. $416,000 purchased for sinking fund and 
cance 


n, trust. 


Dividends.—Dividends on 1st pref. and 2d pref. are being paid regularly. 
An initial dividend of $2 per share was paid on common stock in “4 ow 
1922. V. 115, P: 1428. In 1923, Jan., 2%; April, 2%; July. 2%; Oct., 
%. In 1924, Jan., 24%; Apr., "214%: July, 2%; Oct., “%. 


EARNINGS. Come 12 months ending June 30: 


June 30 “ oe ao i Sinking & Balance, 
Year— ges dec. Impt. Fds. Surplus. 
1923-24--_-_-_- $2.37 1666 $1,103,659 Ona orO 4 a tcknbsce $833,245 
1922-23... 2,147,776 1,098,605 Te -tebease 825,381 
OFFICERS.—Pres., H. G. Bradlee; V “Ey R. M. Harding, One. F. WwW. 
Wetterer and Harry H. Hunt; Sec., Wm. Crawford; Treas., H _ 


Assn., Boston.—V. Tie. p 
- 117. p. 2108; V. 118, p. 549. 


ROME RAILWAY & LIGHT CO. 


ORGANIZATION .—Incorp. -. Coreg on Nov. 30 1906 as successor 
to the City Electric Ry. V. 83, 1591 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes light and power to city and private individuals. O 
miles of street railway line in Rome, Ga., incl. extensions to 
Scales Works. Standard gauge; 90-Ib. girder and 70-lb. T rails. Also 
complete and pepe fa electric lighting system. Power plant has 
generating capacity of 1 k.w. (heldin reserve). Has contract for power 
with Georgia Ry. & Power Co. Franchises expire in 1985: street railwa 
franchises practically exclusive. In 1916 canceled the old first and consel. 
mortgages and made a new first mortgage as shown iow: 


Sawyer: Cn. Megrs., Stone & Webster Nags. 
1941. 2158: V. 116, p. 1759; 





— si ono yoy oa Date. Maturity. 
fae 100). 00)... ..-- $650 .000 See text 

Bret.8 $100, Yoo ¢s y 00°00. “gold M 100.000 See text 
id i916. 5¢ A-O 850,000 April 1 1946 

wurg500 and t Spencer Trask & Oo., New York, or 


1:000)_..c*ept{ Int. a 
= 


oe: gg = eg p at 105 and int. B. os one int. date on 
60 days’ ° inking fun oe Se . began 
Oct. 11917, for retirement of bonds at not exceeding 105 int., or 








Nov., 1924.] 


POWER, LIGHT AND RAILWAY 








which no bonds may be issued 
‘or not exceeding 80% of cost or fal: 


{ te.. impts., &c. und 
_ property ot equtp,. or add'ns. ex mp er 
Dividends. 


m common in 19 2%: 1910. 1%: 1911. 3%: 1912. 6%; 
48}3. 5% Ip 1914 and to and inet July 1917, 1% quarterly; none to 
uly 11 19. n 1919 2% was paid. 1930. 4% regu af and 3% deferred. 
{in 1921, 4%. a 1922 and 1923 ean” Ln. being paid at the rate of 4% 
per annum. Divs. on pref. stock were begun in Sept. 1916 and have been 
paid regularly since. 


EARNINGS.—For cal. year 1922, gross, $269,202; net, after taxes, 
$50,742. In 1921, gross, $274,467; net, after taxes, $59,817. 

OFFICE RS.—Pres.. 8. A. Culbertson: V.-P. and Gen Me. 3 
Louisville, Ky.; Supt., H. J. Arnold, Rome.—V. 108, p. 172; V. 115, c B59 


investment in new 20,808 &e., 
value of aa Fetleel pro reserved 





SAVANNAH ELECTRIC & POWER CO. 


ORGANIZATION.—Incorp. in Ga. Aug. 12 1921 to acquire all the 
eg che former! cy owned or controlled by the Savannah Electric Co. 
for history see lectric Rallway’’ Supplement of April 30 1921) as per 
plan outlined in V. 113, p. 184. he new co. took over the properties 
effective Nov. 1 1921. V.113, p. 2081. In 1923 took over the property 
formerly owned by the Savannah Lighting Co. V.117, p. 88. Franchises 
for both street railway and electric-lighting plant are perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 63.50 miles of single track. In Sept. 1917 received auth. to 
extend its line to Port Wentworth. Construction has been begun. Gauge, 
5ft. Power stations have 12,300 k.w. capacity. 110 pass. & 17 other cars. 





STOCK AND BONDS— Date. Interest. Curmonds Maturity. | 

I 500,000 oo+e-cee 

Pref. gm cum. after Oct. 1 1926 | 

ES NE TET eA ate ee 1,000,000 Oct’24,3% | 

De ~- Ea stk. ser. “A’’ 8% 
cum. ($100).....--.-...-. ..-. 87% 1 20. 00 Oct’24, 2% 

Ser ‘‘B”’ 74% ila ae acai aaa 2 ie Cl 

lst&ref.M ser.**A’' $2,500, 900 921 74 4. A-O. 1 ity DOO Oct 1 194) 
($100, $500 & $1. 000) gold |commonwealth Trust Oo., Boston, trustee 


c*&r*tf 
Re notes ($1, 000 c* &{ 1923 


2-yr 6 6% eJ-J 1.000,000 July 1 1925 
$1,000 & mult. r*) gold_ tt Int. at New Eng. Tr. Co., Boston, trustee. 
Sav. Elec. lst cons mtge $3, 1902 58J-J 2,147,000 Jan. 1 1952 


500,000 gold ($1,000 and Int. at American Trust. Oo., Boston, trustee 


RT peggy *t 
Sav Than & Iisie of H Ist rr 1897 4 Q-J 1,000,000 Juty 1 1947 
g($1,000) $1.250,000_c*ntf/Int. at Central Trust Oo., New York, trustee 
Oar trust certificates_.__...... __-- 135,836 

Stock.—The 6% pref. stock is call at 120 and is cum. after Oct. 1 1926’ 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry « sink fund but wil! be 
entitled to the same preferences and priorities. Ser. ‘B'’ 744% pref. is 
red. at $110 per share. V. 119, p. 1283. 


Bonds .— I'he \st & ref. bonds may be issued In different series from time | 


to time under certain restrictions. Oall. all or part on amy int. date after 
Oct. 1 1931; during 1932 at 105, and thereafter decreasing % of 1% in 
each year to 101 in 1940, and at 100 in 1941. Sink. fund of 2% per annum 
on the total amount of Series ‘‘A’’ bonds issued, commenced Nov. 1 1923. 
will retire bonds at 105 up to and including Oct. 1 1932 and thereafter at 
call price. $15,090 bonds in sinking fund canceled up to Dec. 31 1923. 
Int. payable in New York, Boston and Chicago. 113, p. 1575. 

Of the Savannah Elec. Co. Ist cons. bonds, $1,353, 060 have been canceled 
Oallable in whole (or in eae for sinking fund) at 110 and interest on any 
interest date. The co. binds itself to apply at least $20,000 per annum, 
7 gm 1906, towards improvements or extensions or in the purchase of 

nds 

Of the Savannah Thunderbolt x Isle of Hope Ry. bonds, $250,000 have 
been canceled. oe fund 2% per annum began Jan. 1 1918 

Notes.—The 2-yr. 64% notes are call. as a whole on 30 days’ notice at 
101 and int. sor be. July 1 1924;1004%% & int. July 1 1924 to Dec. 31 1924; 
220 ot. Pe. 1 4958 to maturity. Co. agrees to refund Penna. 4-mill 

ax. ‘ , Dp. 88. 


EARNINGS.—For 12 months ending June 30: 


June 30 Year— Gross. Net,aft.Tares. Int.@Amort, Bal., Sur. 
a A a Pe 2 $1,930,209 $708,651 $371,408 $337 ,243 
Sntcosnadeoweanels 1,596,562 575,132 288,601 286,531 


OFFICERS.—Chairman, George J. Baldwin; Pres., Howard O,. Foss 
V.-P., Chas. F. W. Wetterer, Norman W. Mumford and H. H. Hunt; Sec. 
& Asst. Sene., W. H. Kennedv; Treas., H. B. Sawyer: Megr.. Robt. Oo. 
Brooks.—V. 116, p. 2994; V. 117, p. 88, 3324; V. 119, p. 580, 1283. 
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KEY WEST ELECTRIC CO. 


ORGANIZATION .—Incorporated in New Jersey in 1898 and does entire 
electric railway and electric-light and power business of the city; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 
was sequined by Stone & Webster of Boston and re-capitalized as below, 
v.8 1496. Public Service [Investment Co. owns $374.100 common 
pe ona $287,800 preferred stock 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 5.41 miles of track; 10 cars. Gauge, 5 ft. 24% in. Power station 
capacity, 1,670 k.w. 


STOCK AND BONDS— Date. Interest. Oueno OF Maturity. 
Sere MO Ce asa: sr seers 
¢ i. esses. -. =... Be secceocees 

First m 000, i906 5a@F-A 


572. goo Aug 1 1956 
Tt donk ---tfjInt. at State Street Trust Co., Boston. Tr. 

Pref. Stock.—Redeemable at 110. 

Bonds.—Are subj. bo 908) 94.» Wheto on ta part Sor 5. f. at 105 and int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned: 
on Dec. 1 1912 became obligatory. $31.0 ,000 canceled. 

PARRINSS .—For 12 months ending June 30: 

Interest. Sink. Fund. Surplus. 


Yea Gross. Wetlen. Taz.) 
1923-24. enamel $237,458 $90,217 tlie a yb ,024 
1922-23...... 253,996 105,521 31 ‘34a naanaend 74,176 


OFFICERS.—Pres., Harry H. Hunt, Boston; V.-P, OC. F. W. Wetterer: 
Bec., Victor D- | Vi ckery: Treas., Henry B. Sawyer: Mer., Bascom L. Grooms. 
Key W *“e Stone & We nar fish. Aone Boston .— 
Vv. 82, >. 496. ¥. rn PD. 


PENSACOLA ELECTRIC CoO. 


Receivership rey 26 1920 Federal Judge Sheppard ap painted James G. 
Holtzclaw, receiver fi or the company, on complaint of the Old Colony Trust 
Co., Boston. V. 110, p. 465 

ORGANIZATION. —Incorporated in Maine on July 6 1906, and is suc- 
cessor to the Pensacola Electric Terminal Co. Owns the he securities of the 
Escambia County Electric Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the street railway and (through the Escambia County Elec. Lt. & 
Power Co.) the entire electric lighting and power business of Pensacola. 
Operates 24.49 miles of track, 0.62 — trackage; standard gauge; 30 motor 
and 11 trail passenger cars and 10 other cars. Power station k.w 





capacity. ailway franchise expires in 1933; lighting franchise perpetual. 














oer aa Maa aS Date. Interest. Outstanding. Maturity. 
BEEN LIIS  ie FOda acti aoc 
od m __aee - 

nae adit he 4 glony Tr. © 


, Bosto 
Coupon notes oni 000 1919. 281 900 Tea. 1 192i 
($100. 00. $500 & $1,000) - et Int. at ola bolony Tr. on Boston, 


Stock.—The preferred stock is redeemable at 115. 


Bonds.—$159,000 are reserved for additions and mporevements at Ses 
of cost. A sinki fund of 14% per annum of bonds ene ee 
Dec. 1 1907 first ve poviees were waivable, but became a charge 
11912. Bon ubject to call as a whole at aay ame at 105 and 
int., and ad tn part for sinking fund only. V. 83, p. 156; $212,000 have 
canceled my notes are — as a whole at 101 and int. on 30 days’ 
eotlen, ‘$218,100 are in treas 
Dividends .— t div., of 3% was paid op pref. June 1 1907 and 3% was 
paid Dec. 2 1907. "is 1908 June dividend passed because of strike on com- 
pany'’s lines. None to Dec. 1909, when 3 ular and 3% extra on 
account of accumulation were paid. March 1910 paid another 3% on 
account of accumulations; June 1910 3% ular aod 3% ones » baying up 
all accumulations; In 1911. 12 and 1913 1 


June, 3%. None to June 1916, when 3% 7 pert ta 1 ec. 1916 3 
and 14% extra ag ry of accumulations. In 1917,6%. In 1918, 6%. 
Olvidends in arrears, 164%. 

EARNINGS.—fPFor 12 montne ending Dec. 31: 

Year— Gross. =o after Taz.) Interest. Sink.Funds. Surplus. 
2 sinned: $543, ton” sae 274 $100.485 onneae $1,789 
GiGansaaneen 506.0. 45,668 87,067 ninataaee 58,601 


x No later figures evallable, 

UOFPFIOERS.—Pres., Geo. Baldwin, N. Y.; V.-P., Ohas. F. W. Wet- 
erer; Sec.. Geo. A. Peirce; Wien Heary B. Sawver: Manag ers, Stone & 
Webster Mat. Assn , Boston, Mass.—-V. 112, p. 373, 653; mite p. 2581; 
V. 117, p. 2654; V. 118, p. 552. 


TAMPA ELECTRIC CO. 


ORGANIZATION .—Incorp. in Florida on Oct. 31 1899. In April 1913 
purchased the Tampa & Sulphur Springs Traction at foreclosure sale. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting and power business in 
Tampa and operates an electric railway between Tampa and Port Tampa 
and a line to Sulphur Springs. Operates 54.9 miles of equivalent single track. 
Standard gauge. 150 passenger and 23 other cars. Owns 2 amusement parks. 
Has steam power station with 14,000 k.w. anne acity and hydro-electric 
station with 600 k.w. capacity. Franchise is for 999 years from 1899. 
$233,800 stock is held by the Public Service Investment Co. 


STOCK AND “100. Date. Interest. Outstanding. Maturity. 
Stock $4,145,700 ($100)_----. ------ Q-F 15 $4, 430. 500 Aug ’24, 2 

st mtge $2,000,000 si. oer 1908 58. J-D 919.500 June 1 193 

and $500) gold______. c*tf\Int. at Amer. Trust Co., Boston, trustee. 

Bonds.—Callable as a whole (or in part for sink. fd.) at 105 and int. at 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds ouv- 
standing yearly, payable August 1; $137,000 in sinking fund canceled. 

Dividends.—5% semi-annually for several years up to Nov. 1907, when 
a ay ms ks Ph was paid. In 1908, 7%; in 1909. 7%; in 1910, 8%: in 1911. 
aad since, 


Ranernten. er 12 mos. ending June 30: 





Year. Gross. Net (aft. Taz). Interest. Sink. Fund. Surplus. 
1933-24....-. $2,214, A78 $919,642 Dont shscdunen $892,700 
(7; * ae 1,989,318 857,068 Sean * aeowaaiee 94,257 


OFFICERS. —Pres. ., Harry H. Hunt; V.-Ps., P. O. Knight and O. F. 
W. Wetterer; Treas., Henry B. Sawyer; Sec., Wm. T. Crawford; Gen. Mgrs. 
Stone & Webster Mgt. Assn.—V. 114, p. 2242; V. 116, p. 2131. 


JACKSONVILLE TRACTION CO. 


Receivership.—On Oct. 30 1919 E. J. Triay was appointed receiver for the 
company, following the refusal of the public, eenen y referendum vote, to 
permit the company to increase fares from 5 cents. - 109, p. 1700. 


Receiver’s Certificates.—In Aug. 1920 the ee was auth. by the 
U.8. Dist. Court to issue $143,690 of receiver's certifs., proceeds to be used 
“ pay Oseee and county taxes and to meet the cost of street paving. V. 

5 ie q 

ORGANIZATION —Is a re- incorporation in Mass. in March 1911 (V.92 
9. 8431) of the Jacksonville Elec. Co., which was a consolidation of the Jack 
sonville St. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt.Co- 
Stock of old company was exchanged, share for share, for stock of new co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric railway business in Jacksonville. Ogerene 65.12 miles 
of equivalent single track. Has 126 cars. Gauge 5 feet. Power plant capac- 
ity, 2,400 k.w. Railway franchise ex ~ hag in 1932. $350,000 com. stock is 
held by Public Service Investment 

The co. being uaabie to refinance the 2 $750, 000 6% notes due Mar. 1 1919 
the following protective committee was formed and has issued a call 
for the deposit of these notes. A sufficient majority of ee noteholders 
have assented to me de a Kot agreement to Insure the success of this measure. 
44 10%, p. 1275. 11 1920 we were informed that over 95% of the 

tes had been ‘nna ted 

ro mittee for 2-Year 4 Notes.—Alilan Forbes, Stedman Buttrick 
Orrin G. Woud, Edwin 8 oe: Depositary, State Street Trust Co. 
Boston, Mass. V. 108, p 

Valuation.—See V. ili, - 75.40. 





STOCK AND wt am Date. Interest. ‘S10 008" Maturtty. 
Common $1,500,000 ($100)... -.--. aaah See = 
Pref 6% cum $1,000, $10 ainda 6 See te 
First consol mtge $5, 1911 5 M- Ss ‘500, Mar 1 1031 

($500 and $1 000). ..c*tf/ Int. at State Street Tea’ oo Boston, Trus. 
Jacksonv Elec Ist M (as-| 1902 58 M-N 1,245,000 —, 1 1927 


sumed) gold($1,000)c*_ntf/{Int. at Amertons Trust Co., Bosto 
2-year coupon notes $1,000,- } 1917 M-S .000 Mar 1 1910 
000 g ($ & $1,000) __c*/Int. at State St. Trust Co., Boston, Trustee, 


Stock.—$100,000 common ots not reported outstanding held in treasury 
Non-taxable in Massachuset 
1,245,000 are reserved to settee Same 


Bonds.—Of the 1st consol. = 
sonville Elec. ist M. and $2,667, are for additions pa meee 
ments at 80% of cost. Subject to call on aay int. date as _— — if 
for sinking fund at 105 and int. Future issues of sane Sones 
—— as a lower rate than if so determined by the di 
fund / per annum of bonds out began Mar. 1 1917. "Toe 92, Dp. Sinking 
$92, 00 1 J sinking fund canceled and $169,000 in treasury. 
Jacksonville Elec. Co. bonds are subject to cali as a whole at 105 and int. 
on one int. pane. 2 sinking fund of 1% annually of bonds out commenced 


a AL, 7 ad ay ond | improvements eS 
ve nm cance coupon 
are callable as a whole at 100 and Interest on 30 days’ notice. 
Dividends.—Paid 1% % quar. on pref. to Ma 1915; a ug. °15 paid 
and same rate quar. be F Hine . Nov. 1916. Fe v. Dated. ( V104 
361). None since. On old Co. oy 0% an , ug. 
Rug. t" 1910, when rate was  teeesed Ge and as 174 tA 3 
Feb. 1911. On new Traction Co. com. ‘ntti ate nt %—paid In 
1911; same rate auar. to and including Nov. 1914. one since. 


EARNINGS.—For 12 months ies June pe 30. (no later published): 
1910" _---.-$1.025,601 NO $18.20 266” si77. ee Sa 
1918....--.. 781.551 1,029 Ou «Soteae 70,602 

OFFICERS.—Pres., Geo. J. ae. N. Y.; V.-Ps., Ohas. F.W.Wetterer 
Harry H. Hunt and Victor D. Vickery; Treas., Henry B Sawyer: Clerk. 
Wm. T. Crawford; Mgr., Hardy Croom Jacksonville, Fia.; . Mgrs.; 
Btone & Webster Mgt. Assn., Boston.—V. 112, p. 372, 932; V. S33, p. 628. 
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ALABAMA 





ALABAMA TRACTION, LIGHT & POWER CO., LTD. 


ORGANTBA TION -—~Incoep. in Canada Jan. 5 1912 and owns through 
its subsidiary, the Alabama Power Co. (which see below) hydro and other 
electric properties in Alabama. V. 94, p. 628, 981, 1696; V. 101, p. 283. 














Bonds .—First and ref. bonds have anus po equal to 1% E all bonds 


authenticated annually, which began April 1 1915. V. 95, p. 


Sale.—In Oct. 1924 the stockholders voted to sell the common stock and | 


other securities which it owns in the Alabama Power Co. to the South- 
eastern Power & Light Co., an American co. recently organized for the pur- 
pose of acquiring these holdings. For details regarding exchange of secur - 
ties, &c., see V. 119, p. 1280. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ie -- ocien cate ne a< a EE, ‘a acetate 
Preferred 6% cum. ($100 a ae 6 J-J 1.435.000 Jan °24, 3% 


Ist_mtge $25,000,000 gold -c* 1912 5@M-8 13,668,900 Mar 1 1962 
Bonds .—The Ist Mtge. 5s are red. at 105. Sinking "fund 1% per annum, 
began 1922. 


Dividends.—A dividend of 48% was declared upon the preference stock, | $1 


covering the cum. divs. to Dec. 31 1922, payable to shareholders of record 


on that date on surrender of the warrants. either immediately in Preference | 


stock at par, or on or before Dec. 31 1925 in cash without int 


oPrpCEes. —Receiver, 8. B. Ireland.—V. 109, P; 1080; V. “112. p. 744. 
1866: V. 113, p. 628, 731; V 116, p. 176,935; .117,p 554. 


MOBILE LIGHT & RAILROAD 


o WA MISATION .—A consolidation on Sept. 1 1901 of the L Light 
& Railroad and the Mobile Street RR.; the franchises of both companies 
were extended on Sept. 12 1901 to March 12 yD See V. oi3. p. O16 616. 
In July 1906 the Mobile Illuminating Co. purchased 
t of the company and under contract of oe a to the er obtie 
t. & RR. 70 sem!-annua! payments of $11 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 58.22 miles of track in Mobile and extensions to 
Magazine Point, Spring Hill and Whistler. 





STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $2.250.000 (par $100) - ...- =------- 2,250, Bee text 
First mtge gold ($1.0 net] 1897, 5¢J-D 297.000 July 1 oY 

Farmers’ & Trust Co 
Consolidated m - gold) Moor 5g M-8S 1.037 000 Sept. 1 1941 

($1 .000) $2.250. _.-c*tf | Interest at New York Trust C N. Y., Trus. 

Bonds .—Of the $2,250,000 mortgage, $700,000 are aed nn rior liens> 

58,000 have been canceled, $245,000 certified, balance, $297, , uncer- 


tified. $103,000 first mtge. Mobile Light & RR. Co. bonds have been 
retired and $10,000 are in treasury. 


|  EARNINGS,— Gross Net (after Fized Balance, 
| Calendar Years— Earnings. Tazes). Charges. ates 
Dl tividendsbeesnke $808 ,933 $86,351 $74,762 a, rt 
ae ace diate datenaa aioe 820,014 36,923 82,584 ef 45, 
dends .—Initial Gvitest-—. %—Aug. 1 1909; in 1910, a aro ' 
Rit in a3. 14s: & in a, : fo 4% , 3%; in 1915. 2% J ore oh 
%: June, In 


REPORT.—For 1923, in V. 118, p. 2567, showed: 

All Gross Nu Interest Disct. & oggee. & Balance, 
Cos.— Earnings. Earnings. Charges. Amort. ares. Surplus. 
1923 ___ $7,863,294 $4.066,415 $1,752,748 $312,736 $916, a $1, oes: 128 

1922_._. 5,889.611 2.689.327 1,310,760 317,397 277,20! 783 ,964 
1921 .... 4,604,611 2,316,956 1,471.654 293,467 350, 434 201,381 
1920 ..-. 4,149,233 2,101,763 1/360,785 234.332 262.201 244,444 | 


OFFICERS.—tThos. W. Martin, Pres., Birmingham, Ala.; Lawrence 
Macfarlane, K.C., V.-P., Montreal; William J. Henderson, Sec.-Treas., 
120 St. James St., Montreal.—V. 119, p. 1280, 1841. 


(1) ALABAMA POWER CO. 
Controlled by Southeastern Power & Light Co. 
ORGANIZATION, &c.—lIncorp. in 1906 in Alabama. In Jan. 1923 
onan the pre jes of the Montgomery Light & Traction Co., Mont- 


Ren” dae 5. ater Power Co., and the Power Transmission Co. V. 
p 
New Holdi Co. Formed .—See above under Alabama Trac., Lt. & Power 
Co., Ltd., and V. 119, p. 1284. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves, directly and indirectly, over 80% of the urban population and 
practically all of the large industrial \wer requirements of the State 


of Alabama outside of the City of Mobile. Does, directly, all the elec- | 
tric light and power business in some 85 cities and towns, all the street 


railway business in Anniston, Gadsden, Montgomery, Tuscaloosa and 
Huntsville, and the gas business in Anniston, Selma, Decatur, Mont- 
gomery, Tuscaloosa and Alban Furnishes under contract all the current 
used by the Birmingham Electr ¢ Co. in Greater Birmingham and Bessemer, 
and ail the current by the local public service cos. in Alexander City, 
Cordova, Opelika, Sylacauga, LaFayette and Piedmont. Also serves under 
ote. a ‘bit, of large industrial power consumers. Compare also 


Valuat - 116, p. 2639. 
STOCK pret BONDS.— Date. Interest. Outstanding. Maturity. 
Common 187,510 shares -----_- All owned by Southeastern Power & Lt. Co. 


a 7% cum. 390,000 shares 7% 

Preferred "($160 pa) -- ===> = hte : 

Income pW idl oy EE EE 

lst mtge. $100, 000 a | 1916 5e¢™M-S 
fund ($1,000) gold .___- ot) Caeed Stat 

c. ¢ 


108,763 ae 
$592,300 


12,170,000 
10,221,000 Mar 1 1946 
es Trust Co., N. Y., trustee. 


lst mtge lien & ref ($500, & 6¢J-D 21,600,000 June 1 1951 

SE? cninakededt _c*&r*; 1922 5g J-D 4,700,000 June 1 1951 
U.S. Mtge. & Trust Co., N. Y., Trustee. 

Selma Lighting Co. be mtge.| 19902 5g J-D 238,000 June 1 1932 
(closed) gold ($500, &c.)___{Int. at West End Trust Co., Philadelphia. 

Montgomery Lt. & W. P. Ist) 1903 5¢@J-J 635,300 a8 a 1943 
cons gold red at «08 pais taint Int. at New York Trust Co., New 

Montgomery Light & Power| 1898 5g™M-S 


276,100 Sept. 1 ‘1947 
lst mtge gold._......... .-jInt. at rh Fy Forbes & Co., New York. 
Stock.—Com. stock is all owned by Southeastern Power & Light Co. 
Bonds .—-Of the auth. issue of $100,000,000 Ist M. 5% bonds of the Ala- 
bama Power Co., $32,041,000 on Oct. 1 1924 had been certified by the 
trustee, of which $10, 221 ,000 is in the hands of the ws blic, $238,000 reserved 
to retire Selma Ltg. Co.’s 1st 5s, due 1932; no add'l bonds to be issued except 
for deposit and pledge under indenture securing lst Mtge. Lien & Ref. 
bonds, and $21,582,000 are so piece ed. Are callable at 105 since 1921. 
The Ist mtge. Lien & Ref. gold bends are callable all or part at 105 and 
interest to and a _— 1 yg and thereafter at a ne reducing 


5474 naam, 2751; see V. 13 - 1250; V. 104, p. 
44; V. 108, 112: p: 34t. "2751: V. 116, D. 
The $12,17 060 ease ebentures are all owned = Southeastern Power 


Lt. Co., and are a non-foreclosable securit having a contingent interest 
in the balance available after the payment of Pref. stock divs. They repre- 
sent part of the original investment in the property over and above that 
represented by the outstanding bonded debt. 


REPORT.—For 1923, in V. 118, p. 2044 and 2568, showed: 
1923. 1922. 





one Years— 1921. 
Ne pe cece ceneoe $7,999,088 $5,865,907 $4,629,478 
Nee earnings from operations ----—_-_-.- $3,585,072 $2, aaa’ ral $2,388,724 
Re te a ee a mis mein 257 ,2é 707 80,795 
Interest on bonded debt_____.____-- 1,069,303 627° ‘315 788,352 
Deprec., amortization, rentals, &c___ 604,213 885, ie 667 ,535 

Preverred stock dividends.________ : 340.554 78 5, 

Int. on 100-year gold deb. certificates 851,900 829, 058 ’ 
oe to profit and loss_---_- $976.030 $573 ,607 $151,910 
OFFICERS .—Pres., Thos. W. Martin, Birmingham, Ala.—V. 119, p. 


1627, W845. 1955. 





MONTGOMERY LIGHT & TRACTION CO. 


Control.—In Jan. 1923 the Alabama Power Co. acquired controi of 
the company. V. 116, p. 176, 935 

Reccivership Terminated.—In Jan. 1919 Judae Henry D. Clayton in the 
U.S. Circuit Court of Alabama — y Rushton [su ed by 8.B 
eenna ne Aus. 1921] receiver for the co “upon appl ~gaiention of the Commercial 
Trust & Savings way of New Cricape, it alleged that certain secured 
notes were overdue. V. 108, p. 269; V 113, p. 731. Com V.107, p. 2290. 

e co. was taken out of receivership ere g Ag following its vanehage 
by the Alabama Power Co. (V. 116, p. 935), and in July 1923 the stock- 
holders filed a certificate in the Probate Court at ws tie Ala., de- 
creasing the capital stock from $2,000,000 to $2,000. - 117, p. 554. No 
further information. 

ORGANIZATION, &c.—Montgomery Traction Co. was chartered in 
1893. On Dec. 29 1911, having acquired the lighting property owned by 
wey name | was changed from Montgomery Traction Co. to above 

e. Pp 

wa8D OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the electric railway business in Montgomery and operates a line 
extending to Capito] Heights, Cloverdale and Pickett Springs; also does an 
electric lighting and power business in Montgomery, ca pond Heights and 
Pickett Springs, Ala. Operates 34.66 miles of track Standard 
gauge; 70-lb."T and '95-Ib girder rail. Power-house AK. ~ 5,000 k. w. 

treet railway franchises that are not tual, ire between 1932 and 
1942. Electric light and power franchise runs till 1940. 


PR cA rp tid D a. Date. Interest. Ontstanding. 
CC RS eae $2,000 
stom $20t $5.0C 5100 aie 23 - 1912 5% 


1,080,000 April 1 1942 





1% in 1990, Sent. i. ie iget, am. ta Wein 
em, —Pres., J. H. Wilson: V.-P. 

Sec. & Aud.. Almer G. Fay —V. 113, 

183, 1632, 2794; 


 peeemen: 
ers: oo 114, p. 306: - 115, Dp. 
- 116, p. %3129: , p. 664, 2305 


BIRMINGHAM ELECTRIC Co. 


Controlled by National Power & Light Co. (see on another page). 

ORGANIZATION .—Incorp. Mar. 25 1924 in Alabama for tual 
duration. Acquired at receiver's sale the operating prggerties of the Bir- 
mingham Ry., Light & Power Co. (for history see lectric Railway” 
Supplement of April 26 1924), together with poqperties of the Bessemer 
Gas Co., Norwood Street Ry. and Birmingham-Tidewater Ry. Co. (for 
history see ‘Electric Railwa eemens of ‘ane 26 1924). $781,000 
first mtge. 5% bonds of the Birmingham Ry. lec. Co., which matured 
July 1 1924 were paid, principal and accrued sen. Vv. 118, p. 1663. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the entire street railway, gas, electric power and light 
and steam heat business of Birmingham and all the principal nearby cities 
and towns, including Brighton, Bessemer, Boyles, Fairfield, Tarrant City, 
Inglenook, Edgewood and Irondale; an interurban line, about 31.235 miles 
of which is in operation, from East Lake to Ensley and Pratt City, does the 
city lighting in Birmingham, Bessemer, Fairfield and Brighton. 


ROAD, &C.—Operates approximately 180 miles of single track in cities 
of Birmingham, Bessemer and in Jefferson County. Standard qe == 
but 6 miles 70 to 100-lb. T and girder rails. Owns 318 passenger, 74 servi 

cars. Installed electric generating capacity, 11,700 k. w. Has 548 miles of 
distribution lines and over 87 miles of high’ voltage lines. Franchises 
covering gas, electric power and light business and street railway lines are, 
with some unimportant exceptions, stated to be perpetual. Has a contract 
with the Alabama Power Co. by which the latter furnishes electricity for 
Under th the railways and also for light and power service in Birmingham. 

— a eens the company’s steam station is held as a reserve plant. 
p 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 1,000,000 shs (no par)... ----. 800 ,000 - 

Pref 75,000 shs (no par) $7cum __._ $7 ¥ ees 

First & ref M $7 ser due 1954) 1924 6g¢A-O $8,000, 000 Apr 1 1954 
c* $500 & $1,000, and $1,,{ Central Union Trust Co., New York, trustee. 


Bim Ry, L & P gen M ref{ 1904 4%¢A-O 8,720,000 Apr1 1954 
$10,000,000 gold ($1,000)c*; Int. at Canal-Commercial Tr. & Sav. aa 
New Orl., trus., orat N. Y. Tr.Co., N.Y 
Bonds .—First & ref. mtge. 6% series due 1954 are redeemable, ail or in 
part, on any interest date on six weeks’ notice through Oct. 1 1928 at 105 
and interest; thereafter through Oct. 1 1933 at 104% and int.; thereafter 
through Oct. 1 1938 at 104 and interest; and thereafter at 103% and interest 
less 4 of 1% for each full year elapsed subsequent to March 1 1939. Inter- 
est Ay in New York City. Pennsylvania 4 mills tax refunded. $8,- 
000,000 first & ref. mtge. 6% series due 1954 were offered in April 1924 by 
ry syndicate wor , 4-5 Harris, Forbes & Co., at 974% and interest, to yield 
Dp. 
of the Birmingham Ry. Light & Power gen. mtge. of 1904, no more bonds 
can be issued. Sinking fund of % of 1% of bonds out began Aug. 1 1924. 
The bonds are subject to call at 105 and interest on any interest iy on 
60 days’ notice. 
EARNINGS.—For cal. year 1923, gross, $7,122,569; net, $2,319,977 
In 1922, gross, $6,138,158; net, $1,732,568.—V. 118, Pp. 1663, 2040, 3195 











MISSISSIPPI 




















MISSISSIPPI POWER & LIGHT CO. 


ORGANIZATION .—Organized in Maryland in June 1923 and acquired 
and merged the Delta Light & Traction Co., Jackson (Miss.) Public Service 
Co. (for history see “Electric Railway’? Supplement of April 26 1924), 
Vicksburg (Miss.) Light & Traction Co. Y (tor history see ‘Electric Railway’’ 
Supplement of Apr. 26 1924) and Columbus (Miss.) Ry. Light & Power 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition the entire electric light and power service 
in Jackson, Vicksburg, Columbus, Greenville, and in several other com- 
munities in Mississippi; the gas service in Jackson and Columbus, and the 
electric railway service in Jackson, Vicksburg and Columbus. Owns four 
ay enerating stations with an aggregate installed capacity of approx. 
17 and the electric distributing systems covering the various 
Lf BF es served. Plants are located at Jac oa. Vicksburg, Greenville 
and Columbus. Co. also owns the plants ahd gas distributing systems 
in Jackson and Columbus. The electric sewer system comprises 26.6 
miles of single track equivalent and an auxiliary bus service. Co. serves 
over 10,000 customers and over 1,400 gas customers. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee stock (no pee, 21,000 shs 
PUSEICOR BOGE TRO BAF).nn.n- cace 3 ndeosgucs REED cacundecce 
[Ist & ref M sk fa. se pond “A’’| 1923 6% ¢«J-D $1,200, oo” June 1 1943 

($100, $500 & $1. ,000) gc*tf {Int. at Guaranty Trust Co., N. Y., Trustee. 
Jsageeee TS S Co Ist.M ser bds| 1919 See text 1,304 (006 , Oct 1 1934 

($1 00. $500 & $1. 000)....c/Chicago Trust Co., ane Trustee. 
Vicksburg - & Tr Co lst M 1912" 5-7 J-J 001 31 000 ge 1 1932 

($500 and $1,000)____c*tf {Int. at Central Tr. Co. . Til., , Trustee. 

M-S 600 Mar 1 1930 
Trustee. 


Vicksburg Lt & Tr Co deb bds|_ 1920 278, 
god Ss) ($1,000) _c*tf {Int. at Centra} Fe. Co. BL Ill., Chic., 

Co umbus y Lt & Pr Ist M\| 1907 J-J 00,000 July 1 acid 
($500 & $1,000) gold____= c 91 eee atin rust & Dep Co., Balt., Trustee 
Bonds .—1\st & ref. mtge. ser. “A” 644% bonds are red. all or in 

on any int. date on 30 days’ notice at 105 ‘and int. “As a stabing | fi for 

the purchase or pray oy of series ‘‘A’’ bonds at not exceeding 105, co. 

will covenant to pa the trustee on or before June 1 1926 ead each year 


thereafter aged FF June 1 1934, a sum equal to 1% of the aggregate 
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POWER, LIGHT AND RAILWAY 
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principal amount of ser. ‘‘A’’ bonds outstanding on the preceding last day 
of April, and on or before June 1 1935, and each year thereafter up to and 
incl. June 1 1942. a sum equal te 14% of the aggregate principal amount 
ef ser. ‘‘A’’ bonds outstanding on the preceding last day of April. Co. 
has agreed to refund Penna. and Conn. personal property taxes not exceed- 
ing 4 mills per annum, and Mass. income tax not exceeding 6% per annum 
on income ery: from the bonds. In Nov. 1923 $1,200, 000 ist & ref. 
mtge. ser. ‘‘A’’ 644s were offered by W. C. Langley & Co. and John Nicker- 
son & Ce., N. Y., at 94% and int., to yield 7%. V. 117, p. 2212. 


| 
| 


The Jackson Pub. Serv. 1st Mtge. bonds bore int. at the rate of 5% u to 


a 1 1922; since, at 6%. A sinking fund of an amount equal to 4 
outstanding bonds is provided for beginning July 1 1924 to be Ft 
to the purchase or redemption of these bonds at not over 102and int. Are 
callable at 102 and int. on any int. date on 40 days’ notice. Int. payable 
in New York and Chicago. 

Of the Vicksburg Lt. & errac. lst Mtge. bonds outstanding $763,000 are 5s 
and $238,000 are 5s with 2% interest coupons added. Redeemable at 
105 and int. on any int. date. 95, p. 49 

Vicksburg Lt & Trac. deb ntures are redeemable at 101 and int. on any 
int. date. See V. 96, p. 488. 


Columbus Ry. Lt. & Pow. Co. 1st 6s are red. at 105. 
> ok eg —Pres., H. C. Couch; V.-P. & Gen. Megr., C. P. Couch; 


Longino; Sec., L. Garrett; Treas., W. E. Baker.—V. 118, 
. “S0i2° "2437. V.s119, p. 455, 579. 


LAUREL LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Miss. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the lighting, power and street railway system in the 
cities of Laurel and Ellisville, Miss., and an electric interurban railway 
between the two cities. The lines outside the cities and 2 miles in Laurel 
are on private right-of-way. Comprises 64% miles in Laurel and 9% miles 
between Laurel and Ellisville; total, 16 miles. Owns a pleasure park 





between Laurel and Ellisville. Franchises in Laurel extend to 1943 (see 
also V. 119, p. 1064); in Ellisville to March 1937. 

STOCK AND BONDS— Date Interest. Outstandi Maturity. 
ay I A a A ES $ i <nogeamenee 
EF iS ii a, § sealers 
First mortgage $500.000 gold} i9ii 6¢J-J 435. 090 July 1 1936 

Uf eee Fidelity Trust Co.. Y Trustee. 
Serial notes $200. iiardonee 1924 6% 136.000 See text 


EME dbdsenseen 
Bonds.—Remaining $65.000 1st M. bonds are raserved to retire under- 








lying bonds. Not subject to call. 
The 6% notes are due serially from Sept. 1 1929 to Sept. 11934. V.119, 
» Bae 
° Years iis Dec. 31 
Earnings— 923. 1922. 1921. 1920. 919. 
Ge nated wecdsabed $240, 393 $229, 364 $213,222 $204,976 $188. 024 
Net... Se Set See 110,214 104,409 97 ,252 81,070 63,068 


OFFICERS.—Pres., M. R. Walker; V.-P., 


A. L. Fowle; Treas. & Supt. 
R. M. Walker.—V. 105, p. 1802; 


V. 107, p. 501; V. 119, p. 1064, 1172. 





GULFPORT & MISSISSIPPI COAST TRACTION CO. 


ORGANIZATION .—Incorp. in Mississippi in 1905. Consolidation of 
the Biloxi Electric Ry. & Power Oo. and the Gulfport Development Ov. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 13 miles of track from Gulfport to Biloxi and 13.20 miles from 
Gulfport to Pass Christian; also 6.63 m. of track in Biloxi; total, 32.83 m. 


STOCK AND BON Ds— Date. Interest. Outstandt Maturtly 
kk tee 6=6—lp eee jh & Yeaeeeneee 
lst mort $1,000,000 gold{ 1905 6 A-O 1,000,000 Sept 30 1934 

DID ainipenintenina tf\ Int. at Hibernia Bk & Tr. Oo.,N. Orl., Trus 
Bil. El. Ry. & P. ist 5 setae. &-/ 1903 6¢@J-J 116,400 Jan 1 1924 
($100, 0 & $1,000)___tf\| Int. at Hibernia Bk. & Tr. Co.. New Orleans 
lst int coupon debentures_..} ... A-O 146, 190, April 1 1927 


6 
Int. at First Free. Bank. Gulf; port. 
2d interest coupon debentures { 6 A-( 040 Oct. 1 1929 
Int. at First National hg Gulfport. 

Miscel. long-term debt....-... -.-.- 39,334 

Bonds .—The bende of 1905 are subject to call on Oct. 1 in any year at 
105; no sinking fun 

The Biloxi 4 Railway & Power bonds are subject to call at 106 
and interest. 


EARNINGS.—For years ending Det, s: 


Gross. Tazes. Interest Bal.,Def. 
ee ee $524,675 $55. 301 $17,707 ae $47,191 
507.428 85, '887 18,066 86,056 18,235 


OFFICERS.—Pres., W. b's Spovert, V.-P., B. E. Eaton; Sec. & Treas. 
Hubert H. Tippin; Com Gordon; Gen. Mer.. W. ‘A. Sullivan, ali 
of Gulfport.—V. 83, p. ob: v. V. 108. p. 290; V.111, p. 588; V. 118, p. 3077. 











LOUISIANA 




















NEW ORLEANS PUBLIC SERVICE, INC. 


ORGANIZATION .—Oame into existence Sept. 27 1922 as a merger of 

the New Orleans Public Service, Inc., the _ Orieans R wy Lt. 

the New Orieans & Carrollton RR., Lt. & Co., the ew Orleans & 

Pontchartrain RR. Co. and the Orleans eR ‘Co. 'New Orleans Public 

Service Inc., j= incorporated Aug. 18 1922 under the laws of Louisiana 

as per plan of reorganization outlined in this Section of Oct. 28 1922. 
Note.—The only change in the name ee the new New Orleans Public 

cay. Inc., is the dropping of tne comma between the words Service 

and Inc. 

New Orleans Public Service Inc. controis the following companies: 


Amount N.O. P. 8. 

STOCK Issued. 
N. oO. City PRR, .Co., ee ee $2,500,000 $2,473,900 
CORMIER cn ccccccascsccocucs 5,000,000 a ,600 
Railways I Einar boknd ses enes enbnbcdacuses 3, .500 
Jefferson & Lake Pontchartrain Ry. Co_.-.----.-.- 100,000 99.300 


Mer “4 of Sub. Cos.—In Dec. 1923 it was reported that the St. Charles St. 
a t ew Orleans Gas Light Co., and the New Orleans & Carrollton 
Bs ¥:\Co. ee merged into the parent co. V.117, p. 2213. See also 

p 

The New Orieans City RR. is leased until Dec. 31 1955 to the New Crane 
Pubiic Service Inc. for 5% on the pref. stock and 4%% until Jan. 1 1908 
and 1% semi-annually thereafter on the common stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. operates all the plants (with one ep ep now eas Seer 
energy for commercial power and light in the city of New Orleans e entire 
gas manufacturing and distributing properties, and the street railway sys- 
tem of 223 miles. Ray (1) electric generating stations with aggrezate 
installed capacity k. w. (incl. 20,000 k. w. under construction), 
and 1,449 miles os electric distributing sy aes (2) gas works with a manufac- 
turing oeece 9,124,000 cu. ft. per day, holder capacity of 7,580,000 
po ft., and e ae of mains: (3) (3) oy —_ miles of street railway track 
and 757 cars, oy uding 

sree — h City.—For partiegiass see see "Electric Railway’’ Supplement 
of April 26 
To _ 2, ie. —See V. 118, p. 1911. 


$1, 
| Oanai & Olalb RR cons M g 


mm Realty 
000 





STOCK AND BONDS— _ Date. Interest. ota a 


OO I i oe 13 See text 
Pref stock 7% cum (no par)___ ___. aA 2,753 shs. J’ py 4 $1. ah 
lst & ref M ser 1922 § 12: 900, 770 ae 1 195: 


($000 & 
3 ee & $ $1,000 & $10, Chase Na ‘nal Bane 


Gen lien 414 % bds$13,876,500/ 1922 4%¢@J-J 13,467, 7350 July 1 1935 


($500 and a $1 ,000) gold — c*tf |New Toe rust Co., trustee 
Income bonds 6 <= ser “A’’ 1922 8% 4. 758 29 Nov 1 1949 
Income bonds 6% ser “B"’ 1922 58.000 Nov 1 194 
NO & Car 1st $2,000,000 1309 8 BA 1437500 Bee Ii 


($500 & $1,000)_...-.. ntf 


Interest at office of comes 
6g M-N 


1896 04.460 May 1 1946 
$800,000 ($500 & $1,000) __ | Interest ot * tice of oun ¢ 
Edison Elec of N O ist Mf 1899 5 J-J 2.0 


081. 000 a 2 1929 
($1,000) s f $2,500,000 c*tf 7. at Americas Trust Qo. . Boston, Trustee 


Merch El Lt & Pr Co ist mtge; 1899 5¢ 00,000 Sui 1 1929 
gold oor | Hea ag Int. at Iineis eee Trust Co., Chic. ,Trus. 
Equipment trust certificates... __. A ain 000° 1924 
ERR it ER Dr 7% 0:000 Ser. to 1925 
N O City gen mtg $3,250,000{ 1899 4-5 ¢ J-J 8,200,000, June 1 1943 
gold ($1,000)_.....--- c*tfiInt. at Interstate Tr. & Bkg. Co., New Or 
Fidelity Trust Co., wp ustee. 
New Orieans Sy & Lal Lake lst Pay 5¢J-J 234.500 Jan 1 1943 
mtge for id{ Subject to cali for sinkiie 4 at 110. 


go 

($500 and $1, WOO. ett Fidelity Trust Co 
Int. at Interstate Tr. & Bk "do... New Orl. 
N O Power-house ist mtge{ 1901 5¢J-J 200.000 Jul uly _1 1943 
gold $200,000 ($1,000) ctf; Fidelity t Co., pt nn Rey > 
Int. at cageregnge Tr. & Bkg. Co., New Orl 

St Goorin St Ist M $600,000! 1902 4¢J-J 375, Rog 
($1,000) gold_..____-_ entf “i918. ‘OOM 8 iy! 


Jo ist mtge $400,- 
bernia Bank & Trust” Go - 
Stock.—The $7 pref. is sn een stock. 


Bonds.—The lst & ref. mtge. 5s are red. all or nese on 6 weeks’ notice 
at 105 and int. on or before Oct. 1 1927; at 104 and int. in the next 5 years; 
at 103 and int. in the next 5: at 102 and int. in the next 5: at 101 and int. 
in next 5, and at 100% and int. thereafter prior to maturity. 

The gen. lien 44% % bonds are call. all 2 . Loy at any time. on 6 weeks’ 
notice at 105 andint. Int. payable in N. d New Orleans. $1,650,000 
were offered by Jackson & Curtis, Old Ae crust Co. and gone. "An- 
thony, Co. in Aug. 1924 at 8614 & int., to yield about 6K%%. - 119, 


P-pne 6% cum. income bonds maturing Nov. 1 1949 one designated r - 
tively Ser. A and Ser. B (Ser. A to be payable in U. S. dollars and ‘'e. B 
paresis dian’ and int.in French francs). ‘The Irving Bank-Celumbia Trust 
Co , ls coupon paying agent. 

Oa te New Orleans & Carrollton consolidated bonds, $30,000 per annum 
is payable to a sinkin 8. fund 

wi fund of $30,000 per annum is provided for the redemption of the 
N. O. City & Lake RR. bonds. 

Ly. Merchants’ Elec. Co. bonds are subject to call at 102 and int. at 
an me. 

e St. Charles St. RR. bonds are not sub. to call, but a proportionate 
amount will be retired yourly by purchase in the open market. 

Edison Elec. Co. of N. O. bonds have sinking fund of 1% per annum 


of bonds out 

A edemsio und of $15,000 euanally, ines Jan. 1 1921, is provided for 
the redemption of f Canes & Calib. 6% b 

Dividends.—In Dec. 1923 a div. of $8 per + was declared on the com. 


stock of 3100 par, payable in common. V. 117, p. 2770. In Sept. 1924 
stock was changed to oper value and 4 shares of no par common exchanged 
for each old share of $100 par. Divs. subsequently paid equivalent to $2 25 
per annum, based on present no par stock. 


REPORT.—For calendar years: 
a. nad aoe Belence, 

Cal. Year— 
7a $14. 407. 601 $4, 808, “485 $152.0 094 $2. 5640 056 $2, rat sh: 523 
Peisenssead 14,595,194 4,888,114 FOGER eseecsce =~ ‘snndebad 

Latest Earnings.—For years ending Aug. 31: 
1923-24 __.-- oie 4,788, 300 $4,749,924 $104, ae $2,199,811 $2,654,141 
1922-23 ..... .250,796 4,630,703 pene. iwaddhedon 


OFFICERS Pree. H. 1 I tg Sec., J. H. De Grange; Gen. Aud., 
|e gee: Ferrandou.—V. 118, p. 794, 1911, 2042: 
1573; V. 119, p. 325 *5i3" isto, 1844, 1953. 


LAKE CHARLES RY., LIGHT & WATER-WORKS CO. 


nr 





Sold in > 1 1924 to the Lake Charles Elec. Co., Inc., which was 
in turn acquired by the Eastern Texas Elec. Co. (which see). For history 
of Lake C eA ty., Lt. & Water Works Co., see ‘‘Electric Railway” 


Supplement of April 26 1924. 

n June 1909 the comes ny aqguired the Lake Charles Street Ry. Co. 
and Lake Charles Ice, Light & Water Works Co. Operates an ice plant, 
electric light and power department and water system. 

Franchises expire; street-railway, 1941; electric light and power, 1926: 


oatee Caren. 1921. self-renewing every 5 years thereafter unless city buys 
D t. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
tote a ARE gestern ce $200. 000 nannies 
mortg: 2 $560.600 gold 1900 6a F-A Non See text. 
($500 and $1,000)... Inter-State ere. & Big. Co., ew Orl., Tras. 


Bonds .— Remaining bonds are for improvements and extensions on basis 
of $1 in bonds for each $1 33 of improvements, &c. Bonds matured $15,000 
-ann. from Aug. 1 1912 to Feb 1 1922, both incl.; redeemable on any 
int. day on 30 days’ notice. Lnt. is payable at office of trustee or at Chicago 
vings Bank & Trust Oo., Chicago. $300.000 has been retired. 
EARNINGS.—For calendar year 1923, gross, $307,018; net, after taxes, 
$68,541. In 1922, gross, $397,923; net, after or taxes, $106,922. 


OFFICERS.—Pres., J. A. Landry; Sec., P.O. Moss.—V. 107. p. 1747. 





BATON ROUGE ELECTRIC Co. 
ORGANIZATION, &c.—Organized in Louisiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric railway, electric lighting, power and gas business in 
Baton Rouge. Operates 6. 37 miles of track in form of a single mY through 
Baton Rouge; 15 cars; standard gauge. Power station capacity, 3,000 k.w. 
generar sresaites expires 1940; gas, 1942; electric lighting and power, 1988. 

+P 

STOCK AND BONDS— Date. 

$586, rai June’24, % 
00:000 June’24'3 
1,000,000 June 1 1954 


Entergnt. Outstanding. Maturit 
Common $800,000 ($100) 
Trust Co., Boston, trustee 


Pref $250,000 ($100) 6% - 

lst m Ser ‘“‘A”’ $15,000,000), 19 534 # 3-D 
($1 $500 s $1,000) _c*tf\ Int. co Old Colony 
Car trust certificates......... -...  ----.---- y 
Stock.—Div. on pref. is cumulative from June 1912. Redeemable at 110. 
Bonds .—1st Mtge. 54s Ser. ‘‘A”’ are red. as a whole (or in pose 8 for “er 

> on 30 days’ notice at 105 & int. prior to June 1 1944, acing 

1% for each year thereafter to 100 & int. on and after June 1 1983. ~| 

to oP 8 ABS 000 


fund payable Jan. 1 of 1% per ann. of Ser. ‘‘A”’ outstanding, 
so D Pe of bonds of this series at not exceeding 100 & int. 

“A’’ bonds were offered in June 1924 b Bingen & Co. a Stone & 
Webster, Inc., at 93 & int., to yield over 6%. V. 118, p. 2946. 


Dividends —On pref., 3% semi-ann. from ‘Dec. 1911 to and incl. June 
1994. Initial div. of 2% on com. _ Dec. 1915. In 1916, 138" In 1917, 

8%. In 1918, 8%. In 1919,, In 19 8%. In 1921, 9%. In 
1922, 10%. In 1923, 10%. y 4 "5%. 

ZARMINGS. —For 12 toe ents June 30: 

Yea Gross. Net os ee Taz. Interest, &c. Sur Sif 034 
1923-24 a Fe ee ee 664,156 $34, 723 
| a yeaa 612,760 1S 308 35,244 8048 

OFFICERS.—Pres., Harry H. Huns; V.-Ps., Edw. Godhaux; pose 
Weis; Sec., Victor D. Vickery; Treas., mry B. Sawyer; Gen. in a Stone 
& Webster Assn.; 4’ iéobinson —v. it, D. 


gt. Mer 
1488; V. 110, p. 76; V. nas. p. 2404; V. 116, p. 74; V ve 1ib: pe Pp. 2046. 307 





PUBLIC UTILITIES ~ 





[ Vou. 119. 








‘SHREVEPORT ‘RAILWAYS co. 


ORGANIZATION .—Successor of the Shreveport Tracuion UOo., ry oe 
cnises and properties of which company were ogecheast in ty | 1914 3016 Sy 
Shreveport Railways Co. Shreveport Trac. in tur, 

Shreveport Belt Ry. Co. and Shrevep ore City Rk... chartesed “in 1870, ons 
purchased the Highland Park Trac. . and the Shreveport Clty Suburbap 
Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway ystem in city of Shreveport. 
Operates about 32 miles of track; 60, 70 and 80-Ib. rail. 
its own power plant. 11 single-truck and 28 double-truck pass. cars. 
one-man cars, 1 work car and 2 miscellaneous cars. 


Franchises.—In 1912 all franchises of the company were extended unti 
1954. All franchises are free from burdensome restrictions. 


14 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity 
anette dma “een $1,000, Jan '23,3% 
Ist M ser gold bds $3.00 000) 1914 5¢8@4J-J 90,000 See tex: 

(9100. $500 & $1,000) c*tf\ Int. at Hibernia Bk. & Tr. Co., i. O., trust 
—Redeemable at 103 and interest. The $800. bonds issued 


mature in oonues installments as follows $00 value $1,000, ex- 
one for $50,000 of $500 bonds and $20,000 of bonds due in 1944) 
000 1918 and 1919; $15,000 1920 and 1921; $20,000 1922 to 1927; 
25,000 1928 to 1932; $30,000 1933 to 1937; $25,000 1938 to 1942; $20, 000 
943; $210,000 1944. The remaining $2,200,000 will fall due easel 
follows (par $1,000 except $100,000 of $500 bonds and $80,000 o 100 
bonds due in 1944); $5. 1925 to 1937; $15,000 1938 to 1942; $20" 000 
1944, and $2,°40, 000 in 1944. $110,000 redeemed to Oct. 1 1924. These 
remaining $2,200,006 bonds may ‘be certified and issued from tim: to time 
for improvements, extensions, adaitions, &c., under certain restrictions 


ve 99, 
EPORT —For years ending Dec. 31: 




















a ross. Net. Interest. Surplus 
ERE A A $650 866 $65,254 $40,210 $25,044 | 
[i éstcatereswsnbacnie 629,421 93 353 40,699 52,654 
—V.115, p. 2794; V. 116, Lk. 1412; V. 117, p. 209, 1521. 

| ARKANSAS | | 
FEDERAL LIGHT & TRACTION CO. 

ORGANIZATION .—tLncorporated in 1910 in New York. Holds acon- | 
¢roll interest in the following companies operating gas. electric lighting, 
steam heat, ice and traction properties located in cities mentioned in titles. 


Ameourase (N. M.) Gas & El. Co. | New ~— Ay, “eee (St. John, N. B.) 


kansas Ry. & Lt. Corp. | Power € 
ne rfage Sti Ark. Rawlins (W v0. -) Elec. Lt. & Fuel ge 
Hot o treet Ry. Co. | Sheridan (Wyo.) County Elec. 
Hot Sp Water Co. oceans (Mo.) Ry. & ht oo 
ae — —e d (Mo.) Gas & Elec. Oo 
ae eld (Mo.) Traction Co. 
(N. M. “foe & Elec. ,Oo, reid Col.)EI. nsm.,Ry. ose 
Grays Harbor kh ., Aber-| Tucson (Ariz.) Gas, Elec. Light & 


deen, Wash. ( . 86, 426). 
Hobart (Okla. se Biectrie © 
Las Vegas (N. M ) i. & Power Co. | 
Las Vegas (N. M.) Transit “ 

The entire capital stock aoe ‘all see under! bonds of all of the above 
21 companies,except the $1. 279. 900 pret. stock and $1,697,000 Ist lien 
ponds of the Central Arkansas R y. & Lt ay’ $3 j $915. 200 preferred stock 
and $2.508.000 bonds of the Springfield Ry. & Lt. and $100 par value 
of bonds and $86,050 stock of Tucson Rapid AAT, 
and properties in Vv. 90, p. 1490 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled companies operating in various cities have about 60 m. of track. 

Financial Readjustment Plan.—On Jan. 11 1922 the stockholders approved 


the plan of recapitalization outlined in V. 113, p. 2719. See also V. 114, 
p. 197, 305, 947 


Power Co 
| Tucson (Ariz. ) Rapid Transit Co. 
Willapa Elec. Co. (Raymond, Wash.) 


See description 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 85,000 shares......- <<... <---<«--.< 61,006 shs. See text 
lst ad yg NG ll Be! 000 ($100 cum) __.. . WR gg ae 

Pret $5,500,000 8% cum ($100) 69-M  $3.734.157 See text 
First lien s f M $50, 000,000) 1912 5 M-S 3, nf TR, 527 Mar 1 1942 


gold $500 & $1,000)____c*{Columbia Trust Co., 
Te 1912 6M-S 3X 6! 52. 000 Mar 1 1942 
80-year conv. deb. Series ‘A’’{ 1923 72 M-S 1.499,500 Marl 1953 
§ eo toree $1,000c* -“ Int. at New York Trust Co., N. Y., trustee. 

t 


General mortgage ...._... ee ee ee 


Bonds .—Of the first lien sinking fund mtge. $3,779,527 outstanding are 5s 
and $3,652,000 stamped 6s. The stamped 6s are all or in part payable on 
any int. date on 30 days’ notice at 105 up to and incl. March 1 Ass: at 
104 thereafter to and incl. March 1 1935, and thereafter at 102. 114, 
Pp. 197, 305. The remaining first lien sinking fund bonds are me for 
mprovements, betterments and acquisitions under certain restrictions. 
$1,155,000 retired by sinkingfund. Red. as a whole but not in part at 102 
and int. pmanel Sinking fund of 14%% of bonds out March 1 1913 to 
March 1 1923: 2%, ie to 1933; 24%, 1933 to maturity. Payments = 
redemption of bonds if purchasable at or below 102 and int., otherwise to 
be invested in new property subject to the mortgage. See Vv. 94, p. 910. 
a Funds may also be used forimprovements. See V. 114, p. 305; V. 96, 


84, 
P+ the Series ‘‘A" Ser will be ery at any time during 
the period rot oy Dec. to Jan. 1 1929 into common stock on the 


trustee. 


1 1923 u 
following The first $500. 000 of debentures to be presented for con- 
pa ag wil oy ‘converted on the basis of 14 shares of stock for each $1,000 


bond, the next $500,000 of debentures on the basis ef 13 shares. the next 

,000 of debentures on the basis of 12 shares, the next $500,000 of deben- 
tures on the basis of 11 shares, and the next $500, 000 of debentures on the 
basis of 10 shares. Are call. on any int. date on 60 days’ notice at 110 u 
to and incl. March 1 1929, thereafter at 107% up to and incl. March 1 1943, 
and ter at 100 plus \% of lt for each full year prior to maturity. 
Penna. and Conn. State tax of 4 mills refunded. V. 116, p. 1177. 


Dividends.—On pref.—1 AAT oe Jaremly from lal 1910 to 


and 
ioeeting Sept. 1914. None to Dec 


1, when 42% was ty om pref. 


stock and 144% in cash, clearing up all accumulations. V. 114, p. 947. 
oer, divs. of 144% paid regulnesy since to and incl. Aug. 1924. Oncom. 
a divs. of 75c. a share in cash and 75c. a share in 6% cum. pref. stock 
id in April 1923. Like divs. were paid in July and d Oct. 1923 and 
.- 1924. inn one i 1924 $1 was paid in cash and 7. in 6% cum. pref. 

v 118, p. 663. divs. were paid in July and Oct. 1924. 


EARNINGS.—Of controlled com ies after elimination of inter-com 
earnings ( 


Sonmasr Or _— ae wOnrnt. &  Cont.A k. 8 Pv. Bala 
‘Oss nt. P; 
Years Earninos. we... ie . One by. i sine’ 


Sur 
ieee ---86. 510,877 $2,084, 41 $802,413 LAT B43 $65 695 $1, 131, 7190 
1922 ,012,490 1,728,340 681,039 get * 1 54,113 "907.666 
Latest Earnings.—For 12 months ended A 
1923-24.$5,593,281 $2,110,875 $742,547 (7%) Tiss 666 $64,225 $1,216,037 
1922-23. 5,404,801 2,004,324 770,350 (7%)87,198 59,328 1,087,448 
. OFFICERS.—Pres., Peg «| N. Gongeroca: V.-Ps., Francis Blossom and 
Colgate; V.-P. & Gen. Mer., C. H. Nichols; Treas. & Sec , J. Dunhill; 

Asst. Sec. & Asst. Treas., bickencea Talbot.—V. 118, D- 1135, 1392, 2303, 
2703, 2824; V. 119, p. 74, 197, 454, 693, 1281, 1509 


(1) CENTRAL ARKANSAS RY. & LIGHT CORPORATION. 


On March 1 1913 was taken over by Federal Light & Traction Co., 
which owns entire common stock. 

ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs St. Ry. and other properties. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

hrough its constituent companies does entire water, street railway, gas, 


Owns and operates | 


| 
i 





| electric light and power business in Hot Springs, Ark. 
contract with city of Hot Springs for street lighting. 
of track; 60-lb. rails. 39 passenger cars. 


Franchises.—Street railway expires in 1954, and exclusive as to streets 
occupied until that date. Water, exclusive, extended 25 years from Oct. 1 
1924. Electric light and power sm 1933. Artificial gas, unlimited as to 
time. Also has natural gas franchise, expiring in 1931. Should supply of 
natural gas fail, company will revert to artificial gas franchise. 





, and vicinity. Has 
Operates 13 miles 


STOCK AND BONDS— Date. Interest. Outstandt Maturity. 
Ce ee... anced seem 6 nanneecws GREED $ss+bueenee 
ES Oe Dn me anne 7Q-M 1.509.000 Sept’24,1 
Pirst tien $7,000,000 ($1,000. 1913 5¢M-8 1697-000 Mar 1 19 

$500 and $100) gold____c*| Int. at Columbia Trust . Y., trustee. 


Stock,—Pref. is redeemable at 110 and accrued div. gene are guar. 
by Federal Lt. & Trac. Co., by endorsemeat. paseepe pref. stock may 
be issued under conservative restrictions. V.96 Lag TY 

Bonds.—Additional bonds may be issued for 80% of cost of additions, 
extens. and impts. when net earni are double the int. charges on bonds 
out, incl. those pro to be issued. Sink. fund. which began Jan. 1915, 
will retire at least 20% = entire issue by maturity. $546,000 in sinking 
fund Ail bonds subject to cail os ef interest date at 102. 

Dividends .—First div. on — 1%. %—paid June 2 1913; 1%% has been 
Daid quar. since to and incl. Sept. 1924. 

BARNINGS. —Combined earnings of constituent Se. 

Cal. Years— 7TOSS8. Net. Int. Chas. 
aon ee $887,019 $291,954 $87, 781 
| RRR ae 856,311 302,077 90,809 211,268 

OFFICERS.—Pres., E. N. Sa eaceney: V.-P. & Treas.. 5. Dunhill; Sec., 
Hy. G. Townsend eu. 113, p. 2718; V. 116, p. 175; V. 118, p. 201. 


(2) SPRINGFIELD (MO.) Ry. & LIGHT CO. 
As of Mar. 1 1911 entire stock was acquired by Fed. Light & Trac. Oo. 
ORGANIZATION.—Incorp. tn Maine in Nov. 1905. Owns entire 


for cal. years: 
Balance. 
$204,173 


| capital stocks of the Springfield Traction Co. and the Springfield Gas & Elec- 


| does steam heating. 
| cars, 60, 70 and 89-Ib. 


tricCo. The Kickapoo Transit Co. is also part of system. Electric light 
franchise perpetual: gas franchise expires in 1929; street railway franchise 
in 1944 and steam heating franchise in 1936. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire traction, gas, electric light and power business of city. Also 
Operates 23 miles of track; 49 pass. cars and 11 work 
T rails. Power station capacity, 8,250 k.w. Also has 
contract with Ozark Power & Water Co. for purchase of 2,875 k.w. 
1924 entered into a new 5-year street-lighting contract with city. 


STOOK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1 .600.000...< «acs coceocces DLE. chetesenee 
Preferred $2,000,000 cum_... ..-. zi ¢ 091.200 Oct a 1% 

ist a mtge $7 000 ,000 gold 1911 2.508.000 May 1 1926 





& $1.000) sink fd__c*) BM, ee 0 of N ‘ 
Sock. —Preferred stock is red. at 115 and sowvuel dividend. 
Bonds .—$4,656,000 Ist lien bonds are reserved for additions and impte. 
at 50% of cost under certain restrictions. Annual cumulative sinking fund 
n Mar. 1 1913 and provides for 25% of all bonds issued 934,500 in 
nk. etd. Sub. to call as a whole or for sink. fund at 102 and int. — any 
int. day. Int. is pay. in New York, Boston or Chicago. ae we 
Dividends.—Initial div.—1% %—on pref. stock paid April ? 1915: 
same rate quar. since. 


trustee. 


EARNINGS.—For 12 months ending Dec. 31: 

Calendar Years— Gross. Net, aft Taz. Int., &c. Bal., Surp. 
Pass tGeeecuereninve $1,315 5.730 $169. pod $190. a $339,449 
Vee 1,22! 325 10 219,864 
—V.115, p. 1840; V. 116, p. iési- 1178; V. iN?’ p. 1348; oe Tis, p. 1269. 
ck arr (COLO.) ELECTRIC TRANSMISSION, RY. & 


Federal Light & Traction Co. owns all the outstanding stocks and bonds. 


ORGANIZATION .—Incorp. in Colorado on Aug. 7 1911 as successor to 
Colo. Ry., Lt. & Pow. Co., sold at foreclosure Aug. 21911. V. 93, pl 409. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electricity to mines and cities of Las Animas and Huerfano 
Counties, Colo. Controls the entire gas, electric light and street rail- 
way business of Trinidad, Colo., and operates (but see further below) an 
interurban railway connecting Trinidad with Thomasville, Cokedale, 
Jerryville, Piedmont, Jansen, Starkville and Sopris. Owns 19.4 miles. 
Power plant capacity, 16,250 k.v.a. Rail, 60-lb. T; standard gauge. Gas 
and electric franchises run from 16 years to perpetuity. Street railway 
franchises run for 50 years from 1903. 

Power Contract.—Has a contract to supply the St. Louis Rocky Mtn. & 
Pacific Coal Co. with power. V.99, p. 1912. Also has a contract with the 
Colorado Fuel & Lron Co. 

Effective March 12 1922, the company was authorized to abandon service 
on certain lines (V. 114, p. 1065), and, effective Sept. 15 1923, co. was 
auth. to abandon all local and interurban railway service. V. 117, p. 1237. 
Compare V. 116, p. 2517.—V. 116, p. 2517; V. 117, p. 1237. 





FORT SMITH LIGHT & TRACTION CO. 


Seanders Gas & Electric Co., a holding co pees under the control of 
A. Byllesby & Co., Chicago, 11., owas $950.000 com., $381,500 pref 
Be “$645. 000 Ist M. bonds, and all the $1,100,000 2d M. 8s of the co. 
As of Dec. 31 1923 the company had outstanding $343,340 promissory 
notes, of which $250,000 were heid by the Standard Gas & Electric Co. 


ORGANIZATION .—Incorp. in Arkansas on April 13 1903 as a consoli- 
dation of the Ft. Smith-Van Buren Light & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Ownsall physical promerty puaeeet, rights 
and franchises of Van Buren Fuel & Light Co. (now dissolved Guaran- 
tees, principal, interest and sinking fund. $400,000 Mississippi Vaneytower 
Co. 1st mtge. 6% bonds, Series ‘‘A.’’ V. 114, p. 2359. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric-light, gas and street railway properties in the 
city, and the electric-light and gas business of Van Buren; operates an inter- 
urban line between Ft. Smith and Van Buren. Owns and operates 33 miles 
of track on. 12 streets in Fort Smith and suburbs. Standard gauge, 60-Ib. 
and 80-lb. T rail. 48 cars. Also gas works for distributing natural and arti- 
ficial gas pape gas plant is held in reserve) with 193 miles of mains, 
and electric power and lighting ag tg capacity, 8,643 h.p 
and pole line of about 198 miles. 1917 contracted to supply electricity 
to two public service corporations which supply towns, villages and coal! 
mines to the south and east of Fort Smith. perates under indeterminate 
permit having surrendered all franchises in 1919. 


STOCK AND BONDS— Bue. Interest. Outstandt 
Common OD. catedipaead ietie ee 20 
Pls Ge 6 Tb On wccccse esee wl fs 1.410.000 tex 
mortgage $6.000.000 1911 58 3,162,000 Pd 1 1986 

ef ($500 and $1,000)__..c Iss. at Iiinols D Trust & Sovinge Ohic., 
Trustee, or 96 soanty 04 20 AL AF ‘or Bos. 
Second mtge, $2, pee p08 ~--£8 1921 M-S 000 Sept. 1 1931 
Stock.—Pref. stock is red. at any time after 3 R -. “yd issue at 110 


and accrued dividend. 

Bonds.—Remaining 1st M. bonds can only be issued for 75% ¢ cost of 
additions, impts. ont Le a mapa under certain restrictions. See V. 92, p. 
956. Subj. to ai as a whole or on any int. day on 30 days’ notice at 
yearly 1914 and 1915, 14% yearly 


1976 to 1918, oo tn 1919 } tt d such ratable amounts thereafter 
to ear and su 
as Ht Pte So 1935 will make ee. fund 40% of bonds certified. V. 92, 
ave been ret 
™ d mtge. 8s were call. at 105 and int. on or before Sept. 1 1922; % Jo} less 
int. each year since. Contin’] & Comm’! Trust & Savs. B , trus 
Dividends .— Pret. is cum. trom Jan. 1 1912. 1st div. on pret. —Il 
paid | oe 15 1910; July, 134%: Oct..1%4 % and 1% % quar.to and es 


ing April 1913; none since. 
—_ ears ending Dec. 31: 
aa te ? Gress. Net. ¢ oft, Tas. Int. ios BON Balance. 
Dinah by tiids tecdeniiemnip akties $1,279,420 $337, sur.$34,161 
in cunthenibdtiditenssdaindl 1 "158.245 308.209 £286 365 sur.22,044 
Robe oy Colt: —Pres. “i doa Wtan, Re HM. Byllesby: V <P. & Mgr. 
' he, “113, B. 257; V. 113, p. 730, “1185: 9 a iy 


Vv. 


Dp 5a89, 2 2468; Vv. iz, aT, 23 2212; 


2; V. 118, p. 2437; V. 119, p. 1 








Nov., 1924.] 


POWER, LIGHT AND RAILWAY 
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ARKANSAS CENTRAL POWER CO. 


Controlled by National Power & Light Co. (see on another page), oy 
the American Cities Co., through ownership of all the common stoc/ 
except directors’ shares. 


ORGANIZATION .—Incorp. April 20 1923 to take over the physical 


ety, formerly owned and operated by the Little Rock Ry. & Elec. Co. 
or 


| 


history of which see ‘‘ Electric Railway’’ Supplement of Oct. 28 1922). | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


Does the entire commercial electric power and light and street railway 
business in Little Rock; also providing all electricity commercially distrib- 
uted, directly and indirectly, in North Little Rock. O 
electric railway. Electric property includes steam electric generating 
capacity of 19,900 k. w., 26 miles of transmission lines, and 151 miles of 
distributing system. Rails, 70-lb. and over. Passenger cars owned, 102; 
other cars, 7; total, 109. Operates Forest Park, located about 6 miles 
from the centre of the city. Railway franchise extends to Sept. 28 1951; 
lighting franchise unlimited in time. 
Valuation.—See V. 112, p. 162. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
©Oom 150,000 shes (mo par)_.... .... ...... CER. \ndsandatio 
Pref 20,000 shs (no par) $7cum ____ $7 cum 10,000 shs. Oct'24.$1.75 
ist lien & ref M 6% series due{ 1923 6g A-O $3,500,000 Apr 1 1948 


Bankers Trust Co, New York, trustee. 


1903 5¢A-O 1,057,000 April 1 1933 
gold{Interest at Canal-Commercial Trust 
c*} Savings Bank, New Orleans, 

1908 6gA-O 1,018,500 


Sg A ($500 & $1,000 c* & 
$1, & $5,000...._. r*tf 
Little Rock Ry & Electric 

lst mtge clo ed) 


trustee. 
April 1 1938 


re & extension mtge/Int. at Bank of Commerce & Trust Co., 
(closed) ($500 and $1 Memphis, Trustee, or Guaranty Trust 
ete agcatapeer Ot GOs. Me Ue 





*All com. stock outstanding, except directors’ shares, owned by National 
Power & Light Co. 

Stock.—Pref. stock is red., all or in part, on any int. date on 30 core 
notice at $110 and accrued divs. Pref. has equal voting power with 
common stock. 

Bonds .—The first lien & ref. mtge. 6% bonds are secured by a gen. mtge. 
on the entire property subject to the Little Rock Ry. & Elec. lst Mtge. and 
ref. & ext. mtge. bonds, due 1933 and 1938, respectively, of which issues 
$2,458,000 are pledged as additional security for the lst lien & ref. mtge. 
bonds. The issuance of additional Ist lien & ref. mtge. bonds is limited 
by restrictions of the mtge. Are redeemable, all or part, on any interest 


rates 41 milesof | 


& | 


date on four weeks’ notice, on or before Oct. 1 1928, at 105 and int.; there- | 


atter at premiums decreasing 4 of a point during each year until maturity. 
Penna. 4 mills tax refunded. Interest payable in N. Y V. 116, p. 2005. 
In June 1924 Harris, Forbes & Co., Inc., offered $1,000,000 Ist lien & 
ref. mtge. 6% series, due 1948, at 100 and int. V. 118, p. 3194. Ya 
Little Rick Ry. & Elec. Co. 1st mtge. bonds are not subject tocall. Sinking 
und of }4 of 1% of outstanding bonds, 1908 to 1917; 1% thereafter. May 
used to retire bonds at not more than 107%. $329,000 held in sinking 
fund and $614,000 pledged. ee 
The Little Rrock Ry. & Elec. ref. & ext. bonds cannot be called. A sinking 
fund of 4% of 1% on outstanding bonds, which began Aug. 1 1913, is to be 
invested in these bonds at not higher than a 44%% basis, bonds to be kept 
alive in fund. $137,500 held in sinking fund and $1,844,000 pledged. 


87. P. 414. 
Dividends.—An initial div. of $1 75 per share was paid on pref. stock in 


July 1923. Same amount paid regularly quarterly since. 
EARNINGS.—For calendar years: 
Net, after Other Balance, 
Cal. Yrs.— Gross. Taxes. Income. Int., &c. Surplus. 
Dict 6+ medeed $2,057,458 $724,714 $7 ,502 $276,658 $455,558 
a 1,951.643 69 .983 21.334 261.127 453,190 
Latest Earnings.—For years ending Aug. 31: 
Net after Other Balance, 
Cal. Yrs.— Gross. Tazes. Income. Int., &c. Surplus. 
1923-24... $2,137,711 $835,142 $7,723 $301,748 $541,117 
1922-23... 1,998,786 682,242 14,152 260,203 436,191 


OFFICERS.—Pres., D. H. Cantrell: V.-P. & Treas., A. Brizzolara; Sec. 
& Asst. Treas., W. J Tharp. Under supervision of the Electric Bond 
& Share Co.—V. 116, p. 2005; V. 118, p. 3194. 





THE PINE BLUFF CO. 
Controlled by the Arkansas Light & Power Co. V. 108, p. 1512. 
ORGANIZATION.—Incorp. Mar. 13 1912 in Arkansas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric light and power, street railway and water 
supply properties in Pine Bluff. Generating station of 12,250 k. w. 
capacity, 60 miles transmission lines; water pomcins station with 2 triple- 
expansion service pumps of 4,000,000 gallons capacity each, and two 
1,500 g. p. m. motor driven centrifugal sewer pumps; 5 wells, said to be 
over.800 ft. deep; 2 concrete reservoirs of over 3,000,000 gallons capacity; 
52 miles of pole lines, incl. the street railway distributing system, and 
5,146 electric meters. 48 miles of water mains, serving 4,388 customers’ 
water meters, and 355 fire hydrants; street railway with 10% miles of 
equivalent single-track of 70-lb. T rail; 21 ‘‘pay-enter’’ cars. Franchises 
for street railway and electric light system extend to 1951; water franchise 
to 1947, subject to the city’s right to purchase at 5-year intervals. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Oom stock, $1,000,000 ($100) —s osgeben 54.000 Apr’19, 1% 
Pisst’ zatge $2,000,000. old} 1012 6233 1.957000 San 1 1044 

. , « . a 
31.000. cthmabal c*&r*_tfiInt.in N. ¥: New York Trust Co.. trustee. 


Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 days 
aotice. A sum equal to 15% of gross earnings must be applied to maint , 
renewals, &c., before paying com. stock divs. and a de ation reserve is 
to be built from this charge up to $125,000 (now $168,621). Pref. stock- 
holders have full voting power. See V. 103, p. 1119, 1413. 


Bonds .—$1,157,000 of outstanding bonds bear 6% int.;rest5%. Further 
bonds may be issued only =p to 85% of cash cost of impts., add'ns or exts., 
bnder restrictions. Callable at 105 and int. on any int. date. S nking 
fund of 1% annually of bonds out Jan. 1 1915 to 1924; 14% 1925 to 1934 
and 2% thereafter. $143,000 retired through sinking fund. $560,000 of 
the outstanding bonds are registered as tax-exempt in N. Y. State under 
the Secured Debt Tax Law. V. 102, p. 976. ; 
Dividends.—Quarterly div. of 1% % on pref. stock were d from March 
1917 to and incl. Jan. 1918. In 1918, April, 14%: July, 14%. In 
1919, Jan., 1% %: and since atsame rate to and incl. Oct. 1924. {nitial 
div. of 1% paid on common in April 1919. None since. 

EARNINGS.—For 12 wens ending eee 31: 


12 Mos.— ‘Oss. . Chgs.  Bal.. Sur 
$876,028 $355,190 $109,255 $245,935 
ee, 832.441 329, 107,729 221.976 
—V. 105, p. 1709; V. 106, p. 397; V. 108, p. 1512; V. 111, p. 1567, 1956, 
2229; V. 114, p. 1535; V. 117, p. 2213; V. 118, p. 203. 








TEXAS 




















GALVESTON-HOUSTON ELECTRIC CoO. 


ANIZATION.—A holding co. In . in Maine on May 8 1907. 
gusees through ownership of stock the Galveston Electric Co. and the 
Houston Elec. Co. Also owns stock of Galveston-Houston Elec. Ry., 
and guarantees its bonds, prin., int. and sinking fund. 


LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Gages cos. do the entire electric railway and part of the electric lighting 
and power business in Galveston and the entire electric railway business in 


Houston. Operate interurban road between Galveston and Houston, 50 


miles. Operates 174.77 miles single track; trackage, 3.92; standard gauge; 


| COs. 


vespen notes ($100, $500 and 





| Wis.., 
| districts in the northern part of Minnesota. 





303 passenger, 13 trailer and 16 other cars. Power stations have capacity 
of 6,582 k. w. Franchises expire in Galveston in 1950, in Houston, 1951. 
The interurban is on private right-of-way. 
$500,000 com. stock is owned by Public Service Investment Co. 
Valuation.—See V. 111, p. 2140; also V. 112, p. 849. 


STOOK AND BONDs— Date. Interesi. Outstanding. a Dw.ae 


Jommon, $5,000,000 ($100)... ... - M-815 $3.988.000 t 
Prei$4.000,0006% cum ($100) .... M-8S15 3,000.000 Mar ‘24,3 
Galyv Electric lat M $2. -{ 1905 5@™M-N 1,166,000 May 1 19 


000 gold ($1.000)_...c*tf{Int. at Old Colony Trust Co., Boston, Trus- 
tee, or YY company © agency in New York. 
* 





Gaiv-Hous E! Ry Ist M $5,-| 1909 2,681,500 Oct. 1 1954 
000,000 g guar Peed c*&rtf/Int. at Old Colony Tr. Co., Bos. , Trustee. 
Hous Elec Co ist M $2,500.-| 1900 58 F-A 1,319,000 Aug. 1 1925 
000 « ($1,000) sk fd__c*tf/Int. at Internat. Trust Co., os stee. 
Gen mtge bonds ........... 2 7% See text Aug 1 1925 
Sec. notes ser. at \ ee . ” 
$8.500,000 ($500 & $1,000)} 1922 7 F-A 2,200,000 Aug. 1 1925 
go 


tfc*| Commonwealth Trust Co. Roston, Trustee. 


"$500 and { 1921 8g F-A 
ee Ge nn ectat c*.tf_\|\Guardian Trust Co., trustee 
Oar trust certificates_........ -... 312,732 


Stock.—Pref. is callable at 120 and accumulated div. Both pref. and 
com. are listed on Boston Stock Exchange. 


Galveston Electric Co.—Of the bonds, $1.026,000 reserved for additions 
and improvements at 80% of cost and $308,000 have been canceled. A 
sinking fund of 14%% of bonds certified began July 1 1906. Callable as a 
whole or in part for sinking fund on any int. date at 110 and int. on 30 
days’ notice. See V. 81, p. 975. 

Galveston-Houston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of co. and $2,000,000 are reserved for acquisitions 
and impts.; $292,500 have been canceled. Denom. coupon, $500 and $1,000 
registered, $1,000 and $5,000. Subj. to call on any int. day in whole, or in 
part for sinking fund, at 105 andint. Sinking fund of 1% of bonds to 1944; 
thereafter 146%. First five payments waivable. Bonds are guar., prin., 
int. and sinking fund, by Galv.-Hous. Elec. Co. See V. 90, p. 697. 

Houston Electric Co.—Entire issue, but not any part, can be called on 
any int. date at 107% andint. Sinking fund of 14% of bonds outstand- 
ing, payable on Aug. l each year. See V. 74, p. 680. $1,181,000 of bonds 
not outstanding was held by this fund on Dec. 31 1924. 

Gen. Mige. Bonds.—Are a lien on all the property of the three operating 
cos., subject to underlying lst mtge. bonds, $2,040,000; the entire out- 
standing amount is pledged under the secured 7% notes, Series A. 


Notes.—The secured 7% notes are a direct obligation of company and are 
secured by pledge of $2,010,000 gen. mtge. 7% bonds of the three operating 
No additional underlying lst mtge. bonds may be issued, while an 
of these notes are outstanding. Add'l notes may be issued only if eac 
$1,000 note is secured by $1,200 of gen. mtge. bonds. Red. asa whole, any 
time, on 30 days’ notice at 101 and int. prior to Aug. 1 1923; at 100% and 
int. thereafter to Feb. 1 1925; and at 100 and int. thereafter to maturity. 
Int. payable at office of trustee and at the offices of Lee, Higginson & Co. in 
N. Y.and Chicago. V.114, p. 305. The8% coupon notes are callable in 
amounts of not less than $50,000 on any int. date at 100% before Feb. 1 1925 
and at 100 thereafter. V.112,p.1143. $27,600 are held in treasury. 
Dividends.—On common, 14% semi-ann. from Sept. 1909 to and incl- 
Mar. 1912, amount then increased and paid 2% in Sept. 1912. In Mar. 
1913 increased to 244%, in Sept. to 3% and in Mar. 1914 to 34%, Sept., 
34% In 1915, Mar.,344%. Sept. 1915 div. omitted (V. 101, p. 845). 


2 /0* 


EARNINGS.—Of the combined companies for 12 mos. ending June 30: 





Year— Gross. Net aft. Taz. nt., &c. Sink.Funds. Surplus. 
1923-24 - . .$3,512,942 $805 ,627 Seen. ° . “Beasad $295,782 
1922-23___ 3,287,016 654,268 eae “Bidse 172,958 


OFFICERS.—Pres., C. F. W. Wetterer; V.-P., Harry H. Hunt; Sec., 
Wm. T. Crawford; Treas., Henry B. Sawyer; Gen. Mers., Stone & Webster 
Met. Assn.—V. 112, p. 161, 744, 849, 1143; V. Te fe 305, 1651, 2011, 
2823; V. 115, p. 2267; V. 117, p. 207; V. 118, p. 2948; V. 119, p. 74. 





AMERICAN POWER & LIGHT CO. 
ORGANIZATION .—Incorporated in Maine in 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns practically all the com. stocks (and in some cases various amounts of 
pref. and 2d pref. stocks as well as certain indebtedness) of cos. supplying, 
directly or indirectly, a total of 396 communities with electric power and 
light and (or) gas, water and other public utility service. Of the total com- 
munities 368 are served with electric power and light. Total population 
served estimated at 2,080,000. Among the principal properties are the 
following: 

(a) Kansas Gas & Electric Co., supplying electric power and light and 
gas service in Wichita, Pittsburg and Newton, Kan.; gas service in Hutchin- 
son, and electric power and light service in 51 other communities in Kansas. 
Population, 239,000. 

b) Pacific Power & Light Co., supplying electric power and light and (or) 
gas service in Yakima and Walla Walla, Wash.; Astoria, Pendleton and 
Hood River, Ore., and 66 other communities in Washington, Oregon and 
Idaho. Population, 140,000. 

(c) Portland Gas & Coke Co., supplying gas service in Portland, Ore., 
and 20 adjacent communities. Population, 325,000. 

(d) Nebraska Power Co., re rye substantially all the commercial and 
municipal electric power and light service in Omaha, Neb., and, through a 
subsidiary, all the electric power and light and gas service in Council 
Bluffs, Lowa. Population, 241,000. 

(e) Minnesota Pow. & Lt. Co., supplying, directly or indirectly, Duluth, 
Chisholm, Eveleth, Brainerd, Cloquet and Little Falls, Minn.; Superior, 
and 85 other communities in important iron mining and agricultural 
Population, 324,000. 

(f) Florida Power & Light Co. and associat cos., supplying gas and 
electric railway service in Miami and electric power and light and electric 
railway service in Miami Beach. 


(g) Southwestern Power & Light Co. See separate statement below. 


Offer to exchange pref. stock for Southern Utilities Co. stock. See 
V.119, p. 1628. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Com 2,000,000 shs (no par)_-- —---- =e FF ere 
Pref $6 cum 200,000 shs (no 
See 6 2) 9 OR eg ae 166,676 sh Oct'24 $1 50 


Mar 1 2016 ($100, $500 &- 1916 68M-S $16,992,400 Mar 1 2016 
$1,000c* and $1,000r*) g__) int. at Bankers Trust Co., N. Y., trustee. 


x Incl. scrip equivalent to 1,256 shares of no par value issued fer fractional 
shares in connection with the payment of stock dividends. 


Stock.—Pref. is red. at 115 and divs. on any div. date. 


Debenture Bonds.—American 6% series due Mar. 1 2016 red. as a whole 
on any int. date on 30 days’ notice at 110 and int. Penna. 4-mills tax 
refunded. 


tion Warrants.—There are authorized option warrants as of Sept. 30 
1924, issued and to be issued, entitling the registered holders thereof to 
subscribe, at any time on or before Mar. 1 1931, at $10 per share, to an 
aggregate of 167,790 shares of the com. stock. Any of the co.’s debenture 
bonds now outstanding will be accepted by the co. at their principal amounts 
in lieu of cash payment for shares of com. stock of no par value subscribed 
to in exercise of the rights given by these option warrants. Co. will pay in 
cash interest on debentures so applied, accrued to the date ef delivery of 
sametoit. In Aug. 1924 Bonbright & Co., Inc., offered $5,000,000 deben- 
tures Amer. 6% series and again in Oct. 1924 an add'l $5,000,000 at 94% 
and int., to yield 6.35%. V. 119, p. 813, 1956. 

REPORT.—Earnings year ended Aug. 31 1924. 
Gross earnings of operating subsidiaries.-_.............------ $33,701,164 
Net earnings of Am. P. & L. Co., incl. undistributed income 

(after renewal and replacement reserve) of sub. accruing to it 5,629,846 
Annual int. charges on $21,730,300 gold debenture bonds._.. 1,303,818 


PI... cncdncscagenss qameengeekbehe anh heehee eee $4,326,028 

The above figures are exclusive of any earnings from the recently acquired 
Florida properties. 

Supervision.—Electric Bond & Share Co. supervises the o tions of the 
co. and its subsidiaries.—V. 119, p. 813, 944, 1067, 1284, 1628, 1956 
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PUBLIC UTILITIES 


[ VoL. 119. 








SOUTHWESTERN POWER & LIGHT CO. 
Controlled by American Power & Light Co. (see above). 


ORGANIZATION .—Incorp. in Maine in 1909. Owns substantially all 
the com. stock (and in some cases also all pref. stocks and bonds) of Texas 


Power & Light Co., Ft. Worth Power & Light Co., El] Paso Gas Co., Gal- | 


veston Gas Co., Wichita Falls Electric Co., and other cos. supplying utility 
service in Texas. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. furnish a diversified public utility service in 155 communities, 
inciuding many sapertans, cities, among them Ft. Worth, El Paso, Gal- 
veston, Waco, Denisc 


son and Wichita Falls, Texas. ‘Total population served | 


first mtge. and prior lien 6s of 1946 may be issuedJunless deposited with'the 
trustee as security for the first lien and refunding bonds. nt. on first lien 
and ref. mtge. ‘1952 series’’ payable at Central Union Trust Co., N. Y., 
and Continental & Commercial Trust & Sav. Bank, Chicago. 

First mtge. and prior lien 6s have sinking fund, 2% yearly of outstanding 
bonds. Are redeemable at 105 

Texas Public Service first 6s are redeemable at 103. 

McAlester Gas & Coke first 6s are red. in part on any int. date at 105 or 
as a whole at 103. Int. at P. W. Brooksj& Co., New York. 

REPORT .—For 1923 showed: 


Combined Earnings of Subsidiaries, Years Ended Dec. 31. 








1923. 1922. 
is in excess of 784,000. Oi a Be $3,265,204 $3,042,693 
Franchises.—Only one of the franchises under which the sub. cos. operate | Operation, taxes and maintenance_.-......----- 2.124.806 2,153,122 
expires prior to 1935, while most of them do not expire until 1950 or later and | 
some of them are unlimited in time. They are, it is stated, generally ample | Net income applicable to interest_._._.....---- $1,140,398 $889,571 
in their provisions and free from burdensome restrictions. Interest on all funded debt (including this issue) - - 540,577 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. | _ 
CEG COREE CRcckcecns cece |) gakbone 15,125,000 ---------- Balance ......----------------------------- $590,821 
Pref stock 7% cum ($100)... --- = 7% PU) I eeeerer OFFICERS.—Pres., W. 8S. McCall; V.-P., R. W. Morrison; Sec. & 
Ist lien 30-yr bds ($100, $500{ 1913 5gJ-D 10,797,000 June 1 1943 | Treas.. E. H. Gorse. Office, Chemical Bldg., St. Louis, Mo. V. 119, 
& $1,000) gold______c*&r*\| Bankers Trust Co., N. Y., trustee. 


6% gold deb ser A ($100, $500 

& $1.000c* and $1,000 &} 1922 6gM-S _ 3,000,000 Mar 1 2022 

8 1 ee? icine catia a Int. at Central Union Tr. Co., N. Y., trus. 

Stock.—Pref. is red. at 115 and divs. 

Bonds.—\st lien 30-year bonds are secured by deposit with the trustee of 
all outstanding stocks, except directors’ qualifying shares, and bonds of 10 
sub.cos. ‘These deposited bonds are secured by Ist mgt. on the properties 
of the respective sub. cos. No add'l stocks or bonds of these sub. cos. may 
be issued unless they are deposited with the trustee of the mtge. The Ist 
lien bonds are additionally secured by pledge with the trustee of all the com. 
stock, except directors’ qualifying shares, of Texas Power & Light Co. and 
more than 93% of the pany gene | com. stock of Ft. Worth Power & Light 
Co. Red. asa whole (or in part for sink. fund) on any int. date at 105 and 
int. upon at least 6 weeks’ notice. 

Debentures.—Not red. prior to Mar. 1 1927; on and after that date and 
up to and incl. Sept. 1 2016 are red. as a whole or in lots of not less than 
$1,000,000 on any int date on 30 days’ notice at 110 and int.; thereafter 
at par and int. 


REPORT .—Earnings 12 months ended aay 31: 
a 

















al923. 1 " b1924. Total 1924. 
Gross earnings --.-.----- $3,503,883 $3,491,470 $8,617,728 $12,109,198 
Oper. exp. & taxes_---- 1,844,392 1,848,320 4,512,635 6,360,955 
Net earnings-------- $1,659,491 $1,643,150 $4,105,093 $5,748,243 
Int. & divs. on bonds & 
stocks of subsidiaries 
aan.  é¢eacee  . Seenen 1,518,942 1,518,942 
LEE, oe TE $1,643,150 $2,586,151 $4,229,301 
Exp., &c., deductions of 
co. (less otherinc.)... §§------ a |.” shecece 212,658 
Total earnings applic- 
abletofundeddebt. ----.-- $1,430,492 $2,586,151 $4,016,643 
Ann. int. charges on $10,- 
797,000 Istlienbonds. ----.-.- esa 8 = h She 539,850 
DD csatardsiacs.”' -utiwee $890,642 $2,586,151 $3,476,793 
a Properties of cos. all of whose securities are owned and pledged under 


lst lien bonds. b Properties controlled through stock ownership. 
OFFICERS.—Pres., A. 8. Grenier. 


Supervision.—Operations supervised by Electric Bond & Share Co.— 
V. 119, p. 1406. 





CENTRAL POWER & LIGHT CO. 
(See Map on Opposite Page.) 
ORGANIZATION .—Incorp. in Mass. Nov. 2 1916. 


VIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates directly or through its subsidiaries central electric power stations 
as well as doing a gas, water, street railway, or ice business in 70 cities and 
towns. The development of electric wer through these central stations 
and the distribution of energy over 258 miles of high-tension transmission 
lines to surrounding communities constitutes the co.’s basic business. Co. 
serves a population of about 225,000, having over 32,000 customers located 
in the southwestern section of the United States in the States of Texas, 
Arkansas, Oklahoma and Mississippi. 


STOCK AND BONDS.— Date. 
Common 50,000 shs (no par) 


Pf 7% cum $10,000, cg10 asians 7 Q-F $3 ,026, 500Nov'241%& 

Ist lien & ref 1952 series”| 1922 6%gM-S — 5.276.600 Sept 1 1952 
($ ae He: c*&r* {Central Union Trust Co, N Y, Trustee 

lst (closed) mtge & prior lien| 1916 6g A-O 3,058,100 Oct 1 1946 
($100, &c) gold___._---- c*{Int at Equitable Trust Co, N Y, Trustee 
‘exas b Serv Ist (closed) 913 g 247,000 July 1 1933 
mtge ($1,000) gold__-_-- */Int at Spitzer-Rorick Tr & 8 Bk, Tol, Trus 

Gulf Coast Power lst Msf_.. 1922 7M-N 00 Nov 1 1947 


McAlester Gas & Coke Ist| 1913 6g M-S 242.400 Mar 1 1937 
(closed) ($100,&c) g_.c*tff{/Merchants Union Trust Co, Phila, Trustee 


Bonds.—The first lien & ref. gold bonds, ‘1952 series,”’ are call. at 110 
and int. during the first 15 years, at 107 4% and int. during the next 10 years 
and at 105 and int. thereafter. The mtge. ym] co. vo set aside an annua 
sinking fund payable, beginning not later t Oct. 1 1924, of 2%% of 
the greatest amount of nds outstanding under this series duri 
ono gre fiscal year, and including the foregoing, the co. must maintain 

tal sinking fund of not less than 2% on all the bonds outstanding upon 
the properties of the co. or its subsidiaries not pledged bereunder, against 
which may be applied any sinking funds payable under any other existing 
inderture of the co. or its subsidiaries; ony deficiency of such 2% shall be 
added to the sinking fund for this series. he co. covenants that no further 


ng the 








Central Power & Light | 
Company 


(all issues) 


E are prepared to furnish quotations 
or other information regarding the 
securities of the above Company. 


Inquiries Invited 


HOWE, SNOW 
& BERTLES te. 


120 Broadway Tel. Rector 3563 
Grand Rapids Chicago Detroit 




















p. 328. 





HOUSTON LIGHTING & POWER CO. 


Controlled by the National Power & Light Co. (see on another page). 
ORGANIZATION.—Incorp. in Texas Jan. 8 1906 and took over the 


| business of the (old) Houston Lighting & Power Co. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the entire : mee a and commercial electric power 
and light facilities in Houston, Magnolia Park, Harrisburg, West Houston 
and all suburbs. Franchises are perpetual or run,to 1972. 


STOCK AND BONDS— Dat. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)... --.. ---..---. SPP _es-eceen<e 
I Ue 2,000,000 Oct'24,1 47 
Pirst mortgage $5.000.000/ 101i 5@A-O . 2.403.000 Apr i i i 

ee sense cond c*| Whitney Cent.Tr &S.Bk.,New Or!.,Trustee. 
l[stlien & ref mtge ($100, $500 

& $1,000 c* & $1,000 re 
Tien. Seka elite: 

a an ed mnakeuanal 1923 5gM-S 3,000,000 Mar11953 

De El vc sekopeabed 1923 6 g A-O 2,000,000 Oct 1 1953 

BE El cuswiedowcubes 1924 53 g™M-S 2,000,000 Mar 1 1954 

|Guaranty Trust Co., N. Y.. Trustee. 


Bonds .—The ist mtge. 5s are red. at 105 and int. at any int. period on 
30 days’ notice; callable by lot. Sinking fund of 1% of bonds outstanding 
began July 11915. $497,000 have been retired. $2,100,000 are pledged as 
security for the lst lien & ref. mtge. bonds. 

The Ist lien & ref. mtge. 5s are secured by pledge of $2,100,000 1st mtge. 
5s due April 1 1931. Ser. ‘‘A”’ are red. all or part on 4 weeks’ notice at 
105 and int. on or before March 1 1928 and at 1% less for each 5-year period 
thereafter to and incl. March 1 1948; at 100% and int. thereafter to and 
incl. March 1 1950, and thereafter at par. $1,000,000 Ser. “‘A’’ were 
offered in July 1924 by Halsey, Stuart & Co., Inc., at 91% and int., 
yielding 5.60%. V.119, p. 331. Series ‘“‘B’’ red. all or in part at any 
time on 4 weeks’ notice at the following prices, together th accrued 
int. on or before Oct. 1 1928 at 106; thereafter at 1% less for each 5-year 
period to and incl. Oct. 1 1948; thereafter to and incl. April 1 1952 at 101; 
thereafter to and incl. Oct. 1 1952 at 1001; and thereafter at the principal 
amount. Series ‘‘©’’ red. all or in part on 4 weeks’ notice at any time at 
the following prices, together with int. On or before Feb. 28 1929, at 105; 
thereafter at 1% less for each 5-year period to and incl. Feb. 28 1949; 
thereafter to and incl. Feb. 28 1951 at 100%, and thereafter at the principal 
amount. Penna. 4 mill tax refundable. 
V. 117, p. 2000. 


EARNINGS.—For 12 months ending Dec. 31: 
Ni Bond Int. Oth.Int.& Ded. Bal 


Listed on Boston Stock Exchange. 


1923 $2.03 155 $940-927 $204,483 $44,18 5p 364 

Lenees 603, ; 204,4 4,180 692,264 

2,097,420 713,964 120,150 37.970 $035 844 
Latest Earnings.—For years ending Aug. 31: 

1923-24 - . $2,944,482 fi ,189,295 $362,234 $52,338 $774,723 

1922-23... 2,408,055 813,332 153,482 6,355 653 ,494 


OFFICERS.—Pres., Edwin B. Parker; 
Bertron Jr.; V.-P., A. 8. Grenier; V.-P., E. 
Daunoy.—V. 118, p. 1527, 1671; V. 119, p. 


V.-P. & Gen. Mgr., 8S. R. 
W. Hill: Sec. & Treas.. R. 8. 
331, 1070, 1176. 





DALLAS POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
operas the power and light properties of the Dallas Electric Light & Power 

0. formerly controlled by Dallas Electric Co.§(See ‘‘Electric Railway’”’ 
peeemans for Sept. 1917) under the franchise approved by the citizens of 
Dallas at an election held April 3 1917 and formally accepted on Sept. 27 
1917. The railway properties of the Dallas Elec. L. & P. Co. were taken over 
by the Dallas Ry. Co., which see on another page. V. 105, p. 1423. 


FIELD OF OPERATIONS AND CHARACTERJOF2IBUSINESS.— 


Does substantially all the electric wer and light business in Dallas, 
serving a population of about 200,000 ~ 


Franchise.—For terms of franchise under which the company operates 
see ‘‘Electric Railway Supplement” of Oct. 28 1922. ai 


STOCK AND BONDS— Interest. Outstanding. M. m 
Geom aoe $2,000,000 $20)55 cscs ggresese Cy 0. "00 etter 
$2. .000 cum($: oie ,500, ‘24, 

Ist M ($500 & $1,000) g__r*tf * vonsiighlageaieery 
eries ee line aieeabe deeb ave 1919 6 g J-J 6,000.000FJuly] 1 1949 
Series ae a iak anaheim 1919 7k JI-J 1,100,000 ?July] 1 1949 
Belg fone ee Samm aE 
Old Colony Trust Go., Boston, trustee. aac — ” 


Stock.—Pref. stock is red. at 110 and accrued int. 


Bonds.—Are issuable in series maturing not earlier than July 1 1949- 
nor later than July 1 1962, and bearing such rates of int. and red. upon 
terms as may be determined 7 the board of - Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under conditions. Otherwise the authorized issue is not 
limited as to amount. 

The series ‘‘A’’ bonds are red., all or in x 
and int. up to and incl. July 1 1924; 106 bs a 
105% and int. through July 1 1934; 104 
103 and int. through July 1 1948; 101 an 

Series ‘‘B"’ are call. all or in 


on 30 days’ notice at 107 
d int. through July 1 1929; 
and int. through July 1 1939; 
t d after July 11930 on 30 

on aad after July 1 on days’ 
notice at 107% and int. to and incl. Jaa. 1 1935: 106 and int. to and incl. 
Jan. 1 1940; 104 and int. to and incl. Jan. 1 1945; 103 and int. to and incl. 
Jan. 1 1947; 102 and int. to and incl. Jan. 1 1948; 101 and int. thereafter. 

Series ‘‘C"’ are call., all or in part, on any int. date on 4 weeks’ notice at 
105 and int. on or before Oct. 1 1927; thereafter through Oct. 1 1932 at 104 
and int.; through Oct. 1 1937 at 103 and int., through Oct. 1 1942 at 102 
and int.; through Oct. 1 1947 at 101 and int., and thereafter, but prior to 
maturity, at 1 V. 115, p. 1843. 

Series ‘‘D” are call., all or in part, on 4 weeks’ notice at 104 and int. up te 
and incl. Jan. 1 1929; 103 and int. through Jan. 1 1934; 102 and int. through 
qm. © Bees pet me ghnew beaten hy ad boon ey i. 4 and int. thereafter. 
1 nking and improvement fun nn 1924 of 1 of the total 
amount of bonds issued - Interest is payable in Boston oad 5 +f York. 

Dividends.—1% % has been paid on the pref. stock regularly quarter! 
from date of issuance to and incl. Nov. 1924. das , 


EARNINGS.—For 12 months ending Dec. 31: 
Twelve Gross Net, after Other Interest, Balance, 
1923" 33,078,000 $1,183,780 $7 416 $453. 488 4P 708 
1922...-.. 2.770.050 1.026.331 18,548 400,018 sith aoe 


ge BOERS. Chairman. W. B. Head; Pres., O. E. Calder; V.-Ps., 


L. Seay, A. S. Grenier and E. W. Hill; V.-P. & - Mgr., O. 
Sec. & Treas B. Walker. — seth ieee 


Manag .-—Operations are su by Electric Bond & Share Oo. 


ement pervised 
—vV.114, p. 83; V. 115, p. 992, 1843; V. 117, p. 898, 1466. 
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POWER, LIGHT AND RAILWAY 
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PUBLIC UTILITIES 


[ Vou. 119. 








NORTHERN TEXAS ELECTRIC CO. 
Of the common stock, $500,000 is owned by Pub. Service Invest. Co 


ORGANIZATION .—A holding co. Incorp. in Maine Nov. 16 1905 and 
owns the entire stock and participating bonds of the Northern Texas Trac- 
tion Co., the capital stock of the Tarrant County Trac. Co. (name changed 
from Ft. Worth Southern Traction Co. in 1914) and the Arlington Light 
& Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric-railway business in Fort Worth and operates an inter- 
urban line between that city and Dallas, 35 miles; operates a line between 
Fort Worth and Cleburne, Tex., 31 miles. It is proposed to extend the line 
from Cleburne to Denton, the rights of the Fort Worth-Denton Interurban 
Co. having been acquired. V. 99, p. 121, 122. Does the electric light and 
power, ice and water business in Arlington, Tex. Enters Dallas over its own 
tracks. See V. 89, p. 411. 
gauge; 277 pass., 31 trailer 
1,800-ft. viaduct over the 
Power station has capacity of 10,800 k.w.; 
Da!las Power & Light Co. Has leased for 20 years from Dec. 17 
termina! facilities of the Dallas Interurban Terminal Assn., 
Dallas Ry. Co. on another page. In 1917 leased (with the right t6 purchase 
for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual rental of 
$115,000 for first 3 years, $120,000 for fourth year, $125,000 for fifth year, 
$135,000 for sixth year and $150,000 thereafter. 


and 11 other cars. In July 1916 completed an 


in Dallas in 1937; others about 1950. Has private right-of-way outside of 
cities. Tarrant County Traction Co. in Fort Worth and Cleburne expire 
in 1936; between these cities has private right-of-way except in towns, &c., 
in which cases its rights expire in 1961. V. 92, p. 1243. Road was com- 
pleted in Aug. 1912 and began operations in Sept. 1912. Franchise in 
Arlington expires in 1949. 
8TOCK AND BON DsS— > Interest. 
Common $5,000,060 ($100) M $3.150.000 Sept '24, 2% 
vref 6% n-c 56 OO on [Ie «ces &8 4.000 .000 sept '24,3% 
Soll trust M $10,000 .000 gold | 1910 5g J-J 3,309,000 Jan 1 1940 
eink fund (see textic*&r* tf (Int. at Commonwealth Tr. Co., Bost., Trust 
5-yr Notes $750,000 ($100, \_ 1923 72¢M-S 500,000 Mar 1 1928 
$500 & $1,000) gold c_____ JInt. at Farmers & Mech. Bk., Ft. Worth, Tr. 
No Tex Trac 1st M $2,£00,000 1903 5a. 2. 500,000 Jan | 
{$1 ant gold—no sinking({ Int. at The °. Trust Co., Clev., Trustee 
---<---C*tf| or at Chase Nat. Bank New York. 
one eS OS ati coh sin 138,085 


Stock.—-The pref. stock is redeemable at 110. V. 94. p. 1449. 
élasses of stock are listed on the Boston Stock Exchange. 


Bonds,—Of the coll. trust bonds, a rw oy one reserved to retire North- 
ern Texas Traction Ist M_ bonds: $451,000 have been retired Coupon 
bonds are in denom. of $1,000; registered bonds, $1.000, $5.000 and 
$10,000. Callable as a whole or to part, fur sink. fd. only, at 105 and lat. on 
aby int date. Sinking fund of 1% of bonds out began Nov. 1 1911. Bonds 
atthe deposit of all the stock of the North. Texas Trac. Co. . 90, 
Pp 

The Northern Texas Traction Co. bonds are subject to call as a whole 
on any interest day at 105 and interest. 


Notes.—The 5-vear 7% notes are call. as a whole at any time prior to 
Mar. 1 1925 at 101 & int., thereafter to Mar. 1 1927 at 100% & int., and 
thereafter to maturity at ‘100 & int. 


DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 

t. 1 1906; since, 6% per annum. First dividend on common stoc 
2%, paid Sept. 1 1909; in 1910, 5%%: in 191! and 1912. 6%: in 1913 
6 Te in 1914, 7%: In 1915. 4%%: In 1916 and 1917, 4%. In 1918, 
; %:1n 1919, 4%: in aan 8%: in 1921, 8%: in 1922,8%. In 1923, 8%. 
In 1924, Mar., 2%; June, 2%; Sept., 2%. 

EARNINGS —Of combined companies for 12 months ending June 30: 
Yea Gross. Net(aft.Taz.). Oth. Inc. Interest. Skg. Fds. Surplus. 
1923- 24. $2.828.608 $818,419 $146,250 $334,314 $630 355 
1922-23. 2,997,217 877,113 132,500 304,856 704,758 

OFFICERS.—Pres., OC. F. W. Wetterer; Sec., Wm. T. Crawford; Treas., 
Henry B. Sawver Gen. Mygrs Stone & Wehster Met Assn boston.— 
V. i331, p. 1868; V. 112, p. 745; V. 116. ps 722; V. 117, p. 3110. 


Outstanding LastDiv.d&c 


EL PASO ELECTRIC CoO. 


ORGANIZATION. »w Jersey and owns the securities of the 
E) Paso Electric Ry. Co. El Paso & Juarez Traction Co. and Rio Grande 
Valley Traction Co. 
latter companies into the El Paso Electric Ry. V. 116, p. 1411). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, 
El Paso, Tex., and Juarez, Mex., 
E] Paso and Ysleta. 53.28 miles of equivalent single track; standard gauge. 
92 passenger cars, 6 trailers and 5 other cars. Power station has capacity 
of 18.200 k. w. Franchises in EL Paso expire in 1951 and 1952. Railway 
franchise in Juarez expires in 1988. Interurban almost entirely on private 
right-of-way. $525,000 com. stock is owned by Public Service Invest. Co. 


To Form Delaware Corporation—Stock to Be Exchanged.—On April 30 1924 
it was announced that a company (with probably the same name) would be 
incorporated in Delaware with an authorized capitalization as follows: 
Pref. stock, Series ‘‘A,’’ 7% curr. (par $100) without subscription 

rights, red. at 115, entitled toa div. of 34%% on July 15 1924 

and thereafter to quarterly as. of 1%% (Jan., &c.) in each 

year beginning Oct. 15 192 
Pref. stock, Series ‘'B,"’ 6% aed -cum. (par $100) with subscrip- 

tion rights to increases in com. stock (convertible at any time 

prior to July 1 1927 into Series ‘‘A,"’ share for share), red. at 

110, entitled to a div. of 3% on July 15 1924, and thereafter to 

quar. divs. of 1144 % (Jan., &c.) in each year beginning Oct. 15 

1924 (See x) 
Common stock (without par value)-........................- 58,282 shs. 


x Series ‘‘A’’ and ‘‘B"’ have like preferences as to both assets and earnings, 
except as to dividend rate and the cumulative provision of Series ‘‘A."’ The 
amount of Series ‘‘B”’ to be initially authorized will be limited to the number 
of shares required for issue to holders of the 6% pref. stock of the present 
New Jersey corporation who do not elect to take 7% cum. pref. stock, 
Series “A,” of the Delaware corporation. 

Holders of the 10,000 outstanding shares of 6% ® non-cum. pref. stock of 
the New Jersey corporation. including 2,163 shares in treasury, will be given 
the option to take, share for share, in exchange therefor: 


Either (1) 7% pref. stock, Series ‘‘A,’’ of the Delaware corporation, not 
carrying subscription rights, but carrying dum. divs.; or (2) 6% non-cum. 
pref. stock, Series ‘‘B,"’ of the Delaware corporation, ‘carrying subscription 
rights to common stock. 

Holders of the 29,141 outstanding shares of com. stock of the New Jersey 
corporation will be entitled to receive in exchange therefor 58,282 shares of 
common stock without par value of the Delaware corporation, or 2 shares‘of 
common stock, without par value, 
share of commen stock of the New Jersey corporation. or further details 
see V. 118, p. 2303. Plan declared operative in June 1924 and a certificate 
v 18. ons in Delaware, re-incorporating the company in that State. 

p 
ceeus AND BONDS— Dat. Interest. Outs 
,000 ,000 ($100)_. ..-. M $2,914, 100 June, 3 rt 
Pref 000 6 BADO? cece -J 1.000.000 Ju 3% 
Ba et Pat i002 Sg 3-3 1,000,000 Des i193 

($1,000) gold Int at State St. . Boston trustee 
5-yr notes Bi ,000, 000 Ser ut 1920 7e¢ J-J 1 Ai 550, 000 July 11925 

Series 1920 5eJ-J "800;000 July 11925 

($100, $500 & $1 1.000) - c*.tf [Guaranty t Co., New York, trustee. 
Oar trust certifica 18,76 

Stock »-9216,300 0 of the pref. stock reported as outstanding, is in treasury 

Bonds.—Collateral trust bonds cannot be called and have no a. fund. 
The notes are callable as a whole at 100 and int. on any int. day on 30 days’ 
notice. They were issued to provide for additions and improvements. 

Notes.—Are secured —# ag F of all the bonds, notes and stocks of sub- 
collateral rust bor companies subject to the lien of the closed $1, peo.ae0 
colla trust bond issue maturing Jan. 1 1932. we yt notes issuab oo 
only under certain restrictions. Series ‘‘A’’ are red., in part, a 
time on 45 days’ notice at 101 and int. since July 1 ‘be3"t to June 30 S924: 


tanding Maturity 


Sub. cos. operate 172.04 miles of track, standard | 


steam roads entering Union Depot in Dallas. | 
also purchases power from the | 
1915 the | 
which see under | 


| of the 
Franchises of Northern Texas Traction Co. in Fort Worth expire in 1973; | 


1933 | 





(in March 1923 authority was asked to merge the two | 


; i — | by conversion into com. stock up to Dec. 31 1923. 
electric lighting and power business in | 
and operates an electric railway between | 


of the Delaware cor oration, for each | 





Series ‘‘B’’ are red.., all or in part, at any 
Penna. 4 mills tax refunded. 
of New York 
at 100 and 


100 July 1 1924 to maturity 
time on 45 days’ notice at par and interest. 
v. Rane 2a Ve Bee 250. In June 1924 Guaranty Co. 
and Stone & Webster, Inc., sold $800,000 5% notes, Series ‘‘B,’’ 
interest. V. 118, p. 3196. 


"Diotdends. —First div., 3%, on pref. stock, was paid Jan. 12 bg oy and 
paid s.-an. since. Oncom., Ist div., 2%, Mar. 1910; Sept., 2; in 1911 
5% in 1912, Mar.. 3%; Sept. "344%; in 1913, Mar., 334% in’ Sane 1913 
n to pay quar. divs. an paid 2%: also Sept., 2%: . 2%: Mar. 1914 

oy da fors: 2% % quar.; Dec. 1915 to June 1924, 5% “quarterly. 


SARNINGS. —Of combined companies for 12 months ending June 30 
Yea Gross. Net aft. Taz. Int., &c. Sink. Fund. Surplus. 
1923- 24... -$2,407 934 $873,637 $206,839 $666, 798 
1922-23... 2,360,870 $87,419 204,349 683 ,071 
OFFICERS.—Pres., C. F. W. Wetterer; V.-P., Joseph Remick; V.-P., 
Jason ©. Leighton; Treas., Henry B. Sawyer: Sec., Wm. T. Crawford: 
Gen. Mars., Stone & Webster Mgt. Assn.—V. Ais p. 1250, 1360; V. 116, p- 

1411, 2388; V. 118, p. 2303, 3196; V 119, p. 74, 1063. 





EASTERN TEXAS ELECTRIC CO. 


ORGANIZATION .—Incorp. in Delaware in 1924 and acquired the stock 
Eastern Texas Electric Co. of Teras., a consolidation (in 1918) of the 
Jefferson County Traction Co., Beaumont “Electric Light & Power Co., 
Port Arthur Light & Power Co., and Beaumont Traction Co. V. 118, p. 
2303. In 1924 acquired the outstanding stock and guaranteed the first 
mtge. bonds of the Lake Charles Electric Co., Inc., which had purchased, as 
of Aug. 1 1924, the railway, electric light, gas and water systems and plants 
in Lake Charles, La., formerly operated by the Lake Charles Ry., Light & 
Water-Works Co. V.119. p. 1281. V. 107, p. 695. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric light and power business in Beaumont and Port 
Arthur, the entire electric railway business in Beaumont and operates an 
interurban electric railway beyween Beaumont and Port Arthur, a distance 
of 20 miles. C ombined capacity of power stations at Beaumont and Port 
Arthur, 13,300 k. w.; power is also supplied to Port Arthur Traction Co. 
( ‘apacity of ice plant at Port Arthur, 75 tons per day. Miles of equivalent 
single track, 31.86; trackage, 1.92; standard gauge; 49 passenger, 4 trailers 
and 5 other cars. 

Light and power franchises in Beaumont expire in 1963: in Port Arthur in 
1943; railway franchise in Beaumont expires in 1961; interurban railway 
almost entirely on private right-of-way. 

STOCKS AND BONDS.— Date. Interest. 
Common 78,000 shs (no par) 

Pref 7% cum Ser ‘‘A”’ $2,500,- 

000 ($100) 

ist mortgage gold ($500 end 
1,000 *tf_ 


t ) 
Jonv noses, $2,000. 000 ($100, 

$500 & $1,000) *tf 
Beaumont Traction ist Mtge 


Outstanding. Maturity. 
x58,000 shs Oct'24,$1.25 


7% 1.400. 000 f1y'24.2 % 

1912 5¢ “M- ae F $95,500 Nov 1 194 
Int. at State St. Tr. Co., Boston, trustee. 
300 May 1 1925 


1920 7g@M-N _ 1,346 
Trustee. 
‘April 1 1943 


Guaranty Trust Co. 'N. es 
1903 5g 4-0 200.000 
$600.000 (call at 105)___tf\Int. at Interstate Tr. & ae: Co., Trustee. 
Lake Charles El Co Inc Ist M) _ 1924 54% @ F-A 50,000 Aug 1 1949 
Ser‘‘A’’ $10,000,000 ($100.;Int. S amatis in New York and Boston. 
$500 & $1,000) guar g_c*.tf} 


x After conversion of convertible notes into common stock. 


Stock.—Pref. stock is callable at 110. $50,000 held in trust for benefit 
ef company (in addition to amount shown above). 


Bonds.—Authorized amount of bonds not limited. Additional bonds may 
oe issued for 75% of cost of acquisitions, impts., add’ns, &c., underc 
restrictions. Cailable as a whole (or in part for sk. fd.) at 105 and int. 
Coupon bonds in denomination of $1,000 and $500 and registered bonds of 
85,000 and multiples. V_ 95,p 1745. $100,000 in sinking fund canceled 
and $200,000 are reserved to retire the Beaumont Traction first mtge. 5s. 
Sinking fund of 1% of bonds out, payable Nov. 1. 

$400,000 Beaumont Traction first mtge. bonds are held by Eastern Texas 
Electric Co. Redeemable, all or in part, at 105 and interest. 

The Lake Charles Electric Co., Inc., first mtge. 54s, Series “A, 
guar., prin. and int., by the Eastern Texas Electric Co. Are red. 
whole on 30 days’ notice at 105 and interest prior to Aug. 1 1929, pow Be. A 

% on Aug. 1 1929, and 1% at four years’ intervals. thereafter to 100 an 
interest on and after Aug. 1 1945. $750,000 were offered in Aug. 1924 by 
Stone & Webster, Inc., at 95 and interest. 

Notes.—Are conv., par for par, at any time on or before maturity into 
fully paid com. stock with a cash payment by the noteholder of $4 per share 
and an adjustment of int. on the notes and of div. on the stock at the rate 
last declared within the 6 mos. next preceding. $%153.700 had been retired 
If called. conversion 
may be made up to and incl. redemption date, the noteholder to receiver 
any premium payable on account of redemption. Are re‘., all or in part, 
any time upon 45 days’ notice as follows with int.: April 30 1924 at 101 and 
thereafter to maturity at 100. V.110, p. 1972. 

Dividends.—7% is being paid on pref. stock. 
being paid. 

EARNINGS.—For 12 months ending June 3): 
ear— Gross Net(aft Tar.) Oth Inc Interest. 
1923-24--.$2,162,925 $824,549 $2,280 $213.728 
1922-23... 1,914,087 709,729 22,400 223,143 


OFFICERS.—Pres., Chas. F. W. Wetterer; V.-P., Walter H. Burke; 
Sec., Wm. T. Crawford: Treas., H. B. Sawyer; Gen. Mars., Stone & 
Webster Mgt. Assn.; Mgr., A. F. Townsend.—V. 116, p. 2766; V. 117, p- 
1347, 2109; V. 118, p. 2303, 3196; V. 119, p. 1281, 1624. 


AUSTIN STREET RAILWAY. 


Receivership Terminated.—Early in 1921 Wm. J. Jones, wm tt was 
4a receiver for the co. by Federal Judge Duval West (V. 112, p- 
1517), but receivership was terminated in April 1923. 
ORGANIZATION .—Incorporated in Texas on Jan. 3 1911 as successor 
to the Austin Electric Ry. Franchise expires in 1942. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 23 miles of track. 55 and 72-lb. rails; 52 cars. 
STOCK AND BONDS— _ Date. interest. Ouwao tn Maturtty. 
Common $750,000 ($100) See text. 
Pref $500, ($100) 6% n-c 
first & ref mtg $1 -500,000 } 1911 5e@J-J 9 
gold ($1,000) _. _._._c*tf{Int. at Equitable Trust Co.. N. Y., trustee 
Bonds .—$7 14.000 Ist & ref. bonds are reserved for additions. &c. They 


ss a 


On com. $1 25 quar. is 


Sink.Fund. Surplus. 
$613,101 





Dividends.—On pref. 3% in 1915. 6% in 1916, 4% in 1917. 
On common, 1% Ps 1915, 1916 and 1917. None since. 

EARNINGS.—For year ending Dec. 31 1923, gross, $328,926; net, 
$97, peed taxes, $16,927; bond int.. deprec., &c., 7; sink. fund, 
aia aoe eg ; bal.@def., $20,460. In 1922, gross, $350,309; net, after taxes, 


OFFICERS.—Pres., J. Springfield; V.-P., ek P. Gannett; Sec., 
D. A. Bush, Austin, Tex.: } oe. a & Treas., G. facomber, Arata. 
gt 93, p. 526, 1461, 1531; V. 110, p. 2487; V. 112, p. 1517; V. 115. 


None since. 





DALLAS RAILWAY CO. 
ORGANIZATION. qinoorp. in Texas on Sops. 23 22,1917 to take over an@ 


th. & Pow e electric railwa by the Dallas Elec. 
‘& Pow. Co. (see Dallas | ‘Co. Or ents aq ely for 
ton keh kena’ 


. of Dallas 94 
nae fore 8 Formal wed By” the ita f 

- 27 1917. 108. . D. Jets. 

com y A. pe to 

Oliff lines og - Rh, 1 Traction 

from $115,000 for the first three years to $150,000 the seventh year 











Nov., 1924.] POWER, LIGHT 


AND RAILWAY 
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ee Ry ey A ae Fe * 
modern eight-story passenger terminal and 
office building in the business district of Dallas. and assumed its notes. 
The terminai facilities have been leased for 20 years to the three interurpan 
fines entering Dallas. The terminal was opened for service Sept. 1 1916. 
On Dec. 1 1920 took over the Standard Traction Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 105 miles of track in the City of Dallas and suburbs, including 
the leased Oak Cliff lines. 


Franchise.—For terms of franchise pater which it operates see *‘Electric 
Rapway vor et of Oct. 28 1922 

he $1,000 000 7% notes due June 15 1920 were extended at the same 
m.. to “‘on or before Dec. 1 1927." V.111, p. 1082. 


STOCK AND BONDsS— Date. Interest. Outstandi Maturit 
Common, $2,250,000 ($100)-- --.. -.-..-. $2.250, 00 marrante i 
Preferred $500,000 7 % <a enone 500.000 Sept 24.10% 

ured notes Series “A” $1,-| 191 7% +e See 

100 ,000 _.- SE ae {Equitable rust Co., New York, wales” 

6% See text 


Rsecured no 1 529.869 
Dallas Elec Co 0 teri Mtge 5-|_ 1916 7J-J1 "750.000 Jan 1 1921 
year notes $1.090,009_-._-_c/{ Interest at State Street Trust Co., trustee. 
Car trust certificates 302,466 See text 

Stock.—Pref. stock is entitled to 7% non-cum. divs. up to Sept. 30 1920 
and to 7% cum. divs. thereafter. Red. at 110 and divs. on 60 day notice. 
Notes.—The secured 7% notes, Series ‘‘A,”’ originally matured June 15 


1920, but have been extended to ‘‘on or before Dec. 1 1927." Redeemable 
at par and interest. 
1 1921 bore 


The Dallas Electric Terminal notes ve" matured Jan. 
6% interest, but have been extended at 7 

Car trust certificates are secured on 30 Tiettoand centre-exit entrance 
cars. Prin. amount of $9,165 63 pay able monthly. Red. on any maturity 
date with a discount at the rate of 6% per annum from the date of such pay- 
ment to the respective maturity dates. 

EARNINGS.—For calendar year 1938. gross, $3,335,764; net, $595,800. 
In 1922, gross, $3,272,787; net, $633,513. 

OFFICERS.—Chairman of Board, C. 


0 0 eee : 


V.-Ps., J.C. Duke, E. W. Hill, A. 8. Grenier and C. B. Humphrey; V.-P. & 
Gen, Mer., Richard Merriwether; Sec.-Treas., J. B. bh aah —V.115, p. 
73, 1531, 2158, 2477; V. 116, p. 1411; V. 117, p. 85, 552; V. 119, p. 941. 





TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida- 


gon % one Texas Traction Co. and Southern Traction Co. (see V. 104, p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a modern high-speed electric interurban railway system serving a num- 
ber of cities and towns in Texas in and adjacent to the ‘Black Waxy Belt,”’ 
including Dallas, Waco, Denison, Sherman, Corsicana, Waxahachie and 
McKinney. Also owns and operates the local street railway systems in all 
of these cities except Dallas. Present estimated population connected and 
served, 410.000. Owns and operates interurban lines between Dallas and 
Denison, 89.16 miles; Dallas and Waco, 98.01 miles; Dallas and Corsi- 
cana, 59. 98 miles (incl. 2d’ main track, sidings and turnouts, 18.53 miles); 
local lines in Sherman, Denison, McKinney, Waco, Corsicana and Waxa- 
hachie, Tex., incl. sidings, &c., 33.54 miles; total, 271.69 miles (incl. 9.98 
miles of track, being entrance into Dallas, leased). Gauge, 4 ft. 8% in. 
70-80-lb. ‘‘T’’ rail. 61 interurban passenger, 67 city passenger, 21 express 
and baggage and 42 work, &c., cars; total, 191; 13 sub-stations. Leases 
generating plant to Texas Power & Light Co., from which it purchases 
power under contract, expiring at same time as lease. Leases for 20 years 
from Dec. 17 1915 the terminal facilities of the Dallas Ry. Interurban lines 
are located on private right-of-way; city franchises are satisfactory, and, 
in the opinion of counsel, with two unimportant exceptions, extend well 
beyond 1947. Enters Dallas over tracks of the Dallas Ry. Co. under long- 
term contract. 

STOCK AND BONDS— Date. 
Com stock $6. 00,08 0C9 ($100) - 
Ist pf 7% cum $3 .660 


snterest. Guttending. Des 
wo-5----- 1,629,590 Oct "3. 1M 


.000($ 100) --—- 


-J 
2d pref stock $3,000. ($590 or $.0000,.000 Nov '24, 1% 
Ist & ref Mtge gold ($500 &| 1917 5«@J-J .571.000 pes 1 106. 
A crctad ciate shies ial ntf{Harris Trust & Sav. no. Chicago, Tru 
Conv debentures $3, 000.000 1917 6g J-. 1,380,500 wy 1 942 
($1,009 and $500) __._c*&r/ Int. at St uis Un. Tr. Co., trus.,or N. Y 
Texas Traction Ist M sink fd\ 1907 J-J .250.000 Jan 1 1937 


56 
$3 .000 .000 ($1.000)ac*&rtf) Int. at ola’ Colony Trust Co., Boston, Trus 
Den & Sher mortgage 1902 .000 July 1 1927 
$350,000 ($1,000). ___ c*tf\ Int. at Illinois Tr. & Sav. Bk., Chic., Trus. 
Preferred Stock.—$659.000 1st pref. stock is held in treasury. Red. cn 
any div. date after Jan. | 1922 at 107 & and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div.date on 3 days’ notice at 107% ind div 
Bonds .—Additional lst & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annua! 
imterest charge, including bonds applied for. In addition to ordinary re 
serves for tia sole pup injuries and damages. $75,000 bonds are provided usable 
e pur Provision Is also made for refunding ery bee bonds 
und for main t. and renewals is st tere gross earn 
ings as Spey tod 1917, 11%; 1918, 12%; 1919, 13%: 1920, 14% 1921 and 











thereafter, 15%. Any part not so used ma 
or for the 2. tiop of any outstanding bonds. Yearly since April 1 "10017 
cash equal to 1% of the first and refunding 5s and underlying bonds out- 
standing on the previous Dec. 31, less omen < payments to underlying 
sinking funds during preceding year, to sited, usable for exten- 
sions, &c., against which no first % ref. a be an issued, or for the retire- 
ment of lst & ref. or underlying bonds. The Ist & ref. 5s are red. on an 
int. date up to and Incl. Jan. 1 1942 at 105 and int.: thereafter at 10244 an 
int. Of the amount outstanding $52.000 are held in treasury. 
Int. is payable in Chicago and New York. See offering in V. 106, p. 397. 
The debs. are callable on any int. date since Jan. 1 1922 on 30 days’ 
notice at 102% and int.; : convertible since Jan. 1 1922 into 7% cum. Ist pref. 
Da libt, r we Soe pare with adjustment of int. and divs. See also V. 113, 
10) p 
The al Traction Ist 5s can be called at 110 & accrued interest 
on any int. date upon 30 days’ notice. $112,000 (not incl. in amount 
reported outetandine) a Capestond under ne & oe amas. of he Texas 
Electric Railway Co. sinking fund of 5% gs began 
F eenfiss $801 000" held’ in 


July 1 1912, to be mS in the purchase o 
sink. fund not incl. in amount outstanding ba. 

Den. & Sher. ist M. bonds are subject to call since July 1 1917 at 105 
and interest on four weeks’ notice. A sinking fund began July 1 1905 at 
2% per annum of bonds out until 1913, when amount payable became 3% 
per annum until 1917; from 1918 to 1922, incl., 4% per annum; 1923 to 
1926 incl., 5% per annum; $208,000 in sinking ‘fund not inc . in amount 
outstanving above $3,000 canceled. 

Dividends.—Divs. on the first pref. stock were begun Oct. 1 1917. 
Dividends of 134% quarterly on the 2d pref. stock were begun Nov. 1 1917. 
On com. \& of 1% was paid in Mar., June, Sept.. and Dec. 1920. In 
M: eo 192 A aa” was paid and same rate paid regularly quar. since to and 
inc ec. 


SARNINGS for saad ending | pe 
oss 


be expended for exts., 


Year— ane Se, Int.(net) Bal. surplus. 
=a $2,982,105 a 234,604 $44) 60} $792,953 
RR eee 2.709,392 ° 1,057,865 60,857 597,00: 

OFFICERS.—Chairman of the board, mf A. Me ‘Milan: Pres., Jack 
Beall; V.-P x Gen. Megr., Burr Martin; V.-P. & T I. Gahagan; 
V.-P., at P. Griffin; Sec., C. L. Cox; Aud., J. A. Wr right, at, 112, p. 563, 
aay - 113, p. 184, Oho 1187; ‘Vv. 114, p. 199, 855. 1767; V. 117, >. 555; 


tis’ D. 665, 2043, 270 





SAN ANTONIO PUBLIC SERVICE CO. 
Practically all the com. stock is owned by the American Light & Trac. Co. 


ORGANIZATION wa - in Texas July 6 1917 to take over and 
operate the properties of th an Antonio Gas & Electric Co. and the San 
Antonio Traction Co., 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns and operates 92 miles of single track in city of San Antonio. 253 cars. 
S8TOOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Gomes FF ae ee be eye “eabnenes 
Preferred $2,000,000_._....... -.-- 8% pee 
Ist mtge & ref ser “A’’ ($100, tH 1922 6¢J-J 5 hae .000 Jan 1 1952 
& $1,000)_..----- *tf\ Interest pa able in aia? York 
Sa. Antonio Trac (Giosed) {2 1908 -8 984, 000 Sept 1 1949 
oes mortgage gold........ w York Trust Co., trustee 
$an Anto 1908 -8 984, 000 Sept 1 1949 


o Gas & OOp aet| 
(closed) 1st M @($500) c*tf\Interest at New York Trust Co., trustee. 


Bonds.—The issuance of add’! Ist & ref. mtge. 6s is restricted by provi- 
sions of mtge. Ser. ‘‘A’’ red. all of in nt on any int. date upon 60 days 
notice at 110 from Jan. 1 1932 up to and incl. Jan. 1 1942, and at 105 there- 
gives $0 matory plusint. Penna. 4-mill taxrefundable. V.113, p. 2819. 
Listed on N. Y. Stock Exchange. V. 116, p. 936: V. 119, p. 199. 

Both. the San Antonio Traction bonds and the San Antonio Gas & Elec. 
bonds were issued to retire underlying bonds. V. 88, p. 687. Gas & Elec. 
bonds are redeemable at 105 and int. on 6 weeks’ seties, See V. 101, p.851. 


EARNINGS.—For calenaar years: 


Calendar’ Gross (incl. Net, Bond Other Balance, 
Year— Oth. Inc.). aft. Tat. Interest. Interest. Surplus. 
a +4. 332. 759 $921,738 $326,400 $38,243 $557,095 
. 8,682 839,467 336,303 Cr7,285 510,448 
paces sgoy oh W.B. Tuttle; V.-P., Alarson P. Lathrop; V.-P. 
& Gen. Mgr., E. H. Kifer: V.-P., Asst. Sec. & Asst. Treis.. James Law- 


rence; Sec. & Treas., R. O. Jones.—V. 115, p. 2047, 2478: V. 116, p. 78, 
411, 936; V. 117, p. 1129; V. 118, p. 312, 2180; V. 119, p. 199. 





SOUTHWESTERN TRACTION CO. 


Sold.—In Dec. 1923 the property was sold at trustees’ sale for $15,000 
and the assumption of taxes and paving obligations outstanding against the 
co. The purchasers were J. C. Houser, Ma.aager of the co., and H. H. 
Hamilton of N. Y. City. The line is to be operated. V. 117, p. 2771. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 13.1 miles of track bteween Temple and Belton, 
Tex., with loop in each city. 60-lb. T-rails. Standard gauge. 

EARNINGS.—For calendar year 1920, gross, $54,058; net, after taxess 
$12,975. In 1919, gross, $46,701; net, 111, p 
1370; V. 115, p. 1533; V. 116, p. 1761; 


after taxes, $8,971.—V. 
V¥.317, p. 3771. 
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NORTH AMERICAN CO. 


ORGANIZATION .—Organized in 1890 in New Jersey and owns or 
controls the following cos.: 


(a) The St. Louis County Gas Co. (Webster Groves, Mo.). 


(b) West Kentucky Coal Co. (Sturgis, Ky.) owning West Kentucky 
Electric Power Co. 


(c) North American Edison Co., controlling The Cleveland Electric 
Illuminating Co. (Cleveland, Ohio). 

Union Electric Light & Power Co. (St. Louis, Mo.) ownang of or controlling 
Union er 4 Se. (Deactn. Ill.), Cupples Station Light, Heat & Power 
Co. (St. Louis Charles ‘Electric Light & Power Co. (Mo.). 

ay haliouakcee E 1 Ry. & Light Co., controllin See North- 

VET. Co., Badger Public Service Co. (Elkhart Lake, Wis.). 
a ey Power Co. (operated under lease by the Milwaukee Electric Ry. 
oO 
isconsin Gas & Electric Co. 

Winn Electric Power Ge. A, aemenaad operated under lease by the 
Milwaukee Electric Ry. & Li » ty 

Wisconsin Traction, Light, Heat & Power Co. (Apptesen. Wis.), owning 
Star E'ectric Co., Badger Utility Co., Intercity Bus C 


(d) The East St. Louis & Suburban Co. (East ‘St. Louis, III.) 

owning East St. Louis Light & Power Co., East St. Louis Ry. Co., East 

8t. Louis & Suburban Ry. Co., St. Louis & East St. Louis Electric Ry. Co., 

8t. Louis & Belleville Electric Ry. Co., Alton, Granite & St. Louis Traction 
, Alton Gas & Electric Co. 


(e) The Ligh t & Development Co. of St. Louis, owning United 
States Public Service Co. 


® Union Electric Light & Power Co. of Illinois. 
bel eparate statements of several of the controlled cos. are listed further 

ow. 

The North American Co. also has substantial but not conizetiing interests 
in the Detroit Edison Co. (Detroit, Mich.) and United Rys. Co. of St. 
Louis. (Separate statements of these companies will be found under the 
respective States in which Sey —— On Oct. si 1924 purchased the 
38-story office building at 60 Y. City. 119, p. 1965. 

The oy on Mar. 21 1932 ad changed teat par value of the shares 
of com. stock f. 50 to $10 per share, and (2) increased the auth. capital 
stock from $60, (comaietina of $30, 000,000 6% cum. pref. stock and 

0,000,000 com. stock) to $120,000,000, to consist of $60,000,000 6% cum. 
pref. stock, par $50, and $60,000,000 com. stock, par $10. Holders of out- 
standing shares of common stock, Pat om: received in exchange for each 

re 5 shares of common stock, 5 J 

Pref, and com. stockholders o aes ‘Aug. 7 1924 received the privilege 
of subscribing for $10,000,000 6% cum. pref. on a ‘‘deferred payment” 
plan. V. 119, p. 587. 

STOCK AND BONDS.— Date. Interest. oe nent: Maturity. 
Common $60,000,000 ($10)... -.--. a 23 ,524,2 See text 
Pref 6% cum $60,000,000 ($50) - 6 29,085.750 Oct’'24,1% 

Stock.—Pref. is redeemable at 105 and a. 

DIVIDENDS.— 1904 to Sept. 1907. 1908. 190?. 1910 to Jul 
le Bg ee wratn iis arses 1% 2 .-March) 0 3% 5yrly aida ii x ) 

Paid on new stock see i 1921 14%; iets: 3 1922,1%%: A Dr. ok 

1 36 7 in cash and 1% ayable in =. stock; July 1 1922 to 

2% 4 To quar. = cash; Apr. 2 1923 paid 214% in common sheet: » Rs 3 

923 paid 2%% in cash: Oct. 1 1923 to Oct. 1 1924 paid 2%% quar. in 

common stock (or in cash at the option of the holder). 


REPORT .—For 1923, in Yq! t8- Pp. 1ae. showed: 

















Calendar Years— 21. 1920. 
Gross earnings. ________ $75,465,267 $55" er ‘491 $38,853,190 $39,611,162 
Oper. exp. and taxes__.. 48,289,198 35,812,043 26,791,256 30,110,351 

Net income_._______ $27,176,069 $19,422,448 $12,061,934 $9,500,812 
Other income__________ 730,988 407 ,182 307,196 208,673 

Total income________ $27. 907,057 $19,829,630 $13. 369,130 $9.709,485 
Interest charges_.__.__ 8.830, rit $. 667,283 4,603,114 3,459,304 
Pref. divs. of sub. cos... 1,813,413 1,318,172 684,565 525,906 
Minority interest______ 1,009,917 540,444 370,310 327 .986 





Balance for deprec’n 
divs. and surplus-_____ "$16,253,454 $11,303. zal $6,711, » $5,396 288 
Latest Earnings.—For 6 mos. ended June 30 1924; in V 119, 1516, 
showed: Gross earnings, $39,853,497: total income, $15, 228, 0; net 
income (after depreciation), $4,560,527. 
3 James ¥ Foe: .—Frank p- peme. — te hot ag s. Gen. Man.; 
es Poet Cc. a oolittle - obert Sealy, 
tice, 60 60 Broadway. —V. 119, p. 1516, 1965. 





NORTH AMERICAN EDISON CO. 


ORGANIZATION.—lIncorp. March 25 1922 under the laws of Delaware. 
In April 1922 the co. acquired from The 5 ry . 7.7 Co. the entire 
guutaadns com. stock of Union Electric Lt. & Pow. Co. of St. Louis. 

acquired from other interests ap war (7% of the com. stock 
of the Cleveland Elec. lum. Co. On - 1 1923 it acquired the interests 
in ae the companies formerly controlled by the Wisconsin Edison Co. 
pew in the process of peneeee— Se SS istory see “‘Electric Railway” 
ee of 4 27 1923), and a& also gg or ea from The Zo a? | 
n Wisconsin a eat ‘ower 
Wisconsin Electric Power Co. . _ 


STOCK AND BONDS.— Date. Interest. Outstanding. aturity. 

Stock 400.000 shares (no par). _... __.___. 385,000 shs. __. 
Secured sink fd bonds gee | 

& $1,000) gold_________ Union Trust Co Y.. Trustee. 

Tie Man tcabdean 1922 6g M-S15 $13, wid 600 har 15 1952 

Dr cael a 1922 634 ¢ M-S1° 7.220.000 Sept 1 1948 


Series B 
Bonds .—The secured sink. fd. bonds “A” & “B” are secured by 
Bi S20"100 (72. 2.7% of & total ~~ te a, pe of the common stock of Cleveland 
558,843 shs. (no sabaep PES of total 
@ par % outstanding) of the com. stock of 


& Power Co. of St. Louis. 


| $7,500,000 {66 2-3% of total outstanding) of the com. stock of Milwaukee 
| tric Railway & Light Co. 

1,666,700 (66 2-32% of total outstanding) of the capital stock of Wis- 
consin Electric Power Co. 

1,333,400 (66 2 3% of total outstanding) of the common stock of Wis- 
consin Gas & Electric Co. 

466,300 ( tay Ks total outstanding) of the capital stock of Wis- 

jon, Light, Heat & Power Co. 


Both Series ° “A” and Series ““B” bonds have a semi-annua Jsink. fund oe 
the retirement 3 yearly. $560,000 Ser. “A” and $80,000 Ser. 
retired ron eas . fund. Ser. “A” are call. all or in part on any int. date 
at 107 and int. on Sept. 15 1922 with the call price reduced i of 1% 
each year thereafter. 

Ser. “B” are call. all or in part by lot on or} int. date to and incl. a. 1 
1924 at 106 and int. with call price reduced of 1% ee ee ° 








REPORT.—- x1923. vies 
6 nae dangegenanewee etoen $42. yD 401 $21,055, 772 
Operating expenses and taxes............------ 4,609,709 12,352,706 

Net income from operation---..-.....----.---- $17,612,692 $8,703,066 

i Pe. .. che hegebeteeeeonsebee cone 5,021,053 3,073,907 

a ee ee ea a $12,591.639 $5,629,159 
Preferred dividend of subsidiary companies -- .-- -- 1,182,174 597 ,053 
i ee... caceeehabaneenebeceos ene 961,072 428,296 
Miscellaneous charges... ......-.-.------------ 6,195 2,146 





Balance for depreciation, dividends and surplus_$10,442,198 $4,601,664 


x Properties aouuet in Oct. 1923 included for three months only. 

y Nine months only. 

OFFICERS.—Chairman of Board, Frank L. Dame; Pres., Béute Gruhl, 
V.-P., J. F. Fogarty; Treas., Robt. Sealy; Sec., F. H. Piske 


(1) THE MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. 


Entire com. stock is owned by the North American Edison Co. or affiliated 
companies. 


ORGANIZATION .—Successor of Milwaukee St. Ry. Oo. Jan. sak 1896 
lan in V. 60. p. 1009. On Feb. 11 1919 = -x- the property. & c. of 
fre Milwaukee Lignt, Heat & Traction Co f history ‘electric 
epawe, Sey Pare of Mar. 29 1919) subject to that co’s. $5.0 000,000 1 
vy by 500.000 gen. mtge. bonds due Nov. 11958. ‘V. 109" 
= 7. a reees V. 106, p. 919: V. 108, p. 171. In April 1917 acquired 
the electric utility of the Commonwealth Power Co. and the heating utility 
of the Continental nee Ve Vv p. 919. In 1921 the co. acquired 
the property of the Nort Miiwauices oF _ & Power Co., and arranged to 
operate the property of the Wells Power Co. under lease. "In 1922 acquired 
control of Milwaukee Northern Ry. and early in 1923 acquired me plant 
and holdings of the Dousman (Wis.) Electric Light & Power Co. 116, 
p. 1050. n Sept. 1923 acquired the electric Pane. and power AE. A 
of the isomer Creek Electric Light Co. V. 117, 1236. 

Leases the plant of the Wisconsin Electric doer Co. and eungpatess 
payment of Pros and interest on that co.’s Ist mtge. bonds. 6 ABB 
p. 1566; V. 118, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces practically all the street railway lines in Milwaukee. The co. 
besides its street railway system, owns and operates an electric-light and 
power system and a central-station, steam-heat system in Milwaukee se 
a population now estimated at 850, . Does an extensive street a 
interurban railway and electric light and wer business, serving South 
Milwaukee, Cudahy, Racine, Kenosha, auwatosa, North Milwaukee, 
Whitefish Bay, Fox Point, West Allis, Waukesha, Pewaukee, Hartland, 
Oconomowoc, Watertown, St. Martins, Muskego Lakes, Mukwonago 
East Troy, ‘Waterford, Rochester and Burlington. Total track owned 
413.14 and 1.56 miles leased. Steam power plants have an egate 
capacity of 206,700 k.w., including leased plant of Wisconsin Electrie 
Power Co., hydro-elec. capacity, 15,000 k.w. (purchased power). 850 
passenger Cars. 

om Pus Comniion. .—On May 10 1923 the co. peratio its subsidiary 

Motor Bus Lines, yey: the o on of buses, built b: oy 
ied Fifth Avenue Coach Co. A 10-cent fare isc ed. V.116, p. 2388 

The py epee and the electric-light and power qanvnises are 
unlimited in tim 

Valuation. bes ‘Sept. 1917 the Wisc. RR. Comm. submitted its 
on the valuation of the ph 7 propertios of the a Elec 
& Lt. Co. and Milwaukee Ht. sho 
cost for both properties as of a 1 ‘14 er’ $37. 319, 297 * f05, 300 
On the basis of the valuation of Jan. 1 1914, plus Fa ell ‘capital ‘expen- 
ditures, the estimated reproduction cost of the companies as of Dec. 31 
1923 was $65, a 588 (exclusive of $3,125,735 of materials and supplies on 
hand). V. 112, 2083. 

Fares .—See "Blectrle Railway’’ Section of Oct. 28, 1922. 


Service-at-Cost.—On Apr. 4 1921 the Milwaukee City Council yt ent a 
bill to be introduced in the State 
into a service-at-cost argeement with the co. V. 112. 1741. he bill 
was and has been signed by the Governor. V. Pit 3, D. 533° 
A joint committee has been formed to negotiate a service-at-cost t-cost franchise 
with the city. For principal 19) 6o of proposed contract between the 
city and the company see V. 119, p. 694. 

STOCK AND BONDs— og 
Common stock $20,000,000 





Interest. Outstanding. Maturity. 


tT Ditichtnettheibese +000 seuee oR fF) 
Preferred — $4,500,000 

6% cum (par $100)___.... -... 6 4,500,000 Oct'24,1% 
Pref. stock (Issue of 1931) __\ waa 8 Q- 3,000,000 See 

$3,000,000 cum (par $100 
Preferred stock (issue of 1921)) _.-- 7% 5,279 098 See text 


$6,000,000 cumulative. __ 
The Milwaukee Elec a &f 1896 5@F-A 6,500,000 Feb 1 1926 
Light Co cons. mtge $8,-{Central Trust Co. N. Y., Trustee. 5 fim 
.000 gold ($1 000). - 6° able at co's office, 60 Broadway. N. Y. 
The Milw Elec Ry & Light/ 1906 4% gJ-J 6,7 
Co 4 on M7 Soe .000 = — oe. of r ~; nowt 
000 closed c nt. $9. 8 office, 60 
eu mtge $90.000,000| 1911 o? -D B18 000 Bees 1931 
Ser *“*A’’.c*tf{Int.at » 

















Nov., 1924.] POWER, LIGHT 





AND RAILWAY 153 








STOCK AND BONDS— 
notes ser ‘‘D” 
$1,006 000 ee OF Ol 593 


Date. Interest. Outstanding. Maturity. 


1 5, F-A $673. 100 A 1 1933 
Notes, $1.450,000 ($1,000)... 1916 , See See text. 


9,000 

Milw Lt H & ‘Tr Co Ist Mg] 1899 5@M-N 5,000,000 May 1 1929 

afin 090.000 ($1,000) g.c*| Int. at E ultable Trust Oo... eo tanto. 
ececese ov We 


t H & Tr Co gen MJ 41918 1918 . w 
1 t rate 
wi Bes Cagle Me set A ov. 1 1923 bear int. at ra 5% 


| Pr Co 1 924 5e@F-A 8°910.000 Feb, 1 1954 
&$1,000) gup&i_c*tf/Central Union Trust Co., N. Y., Trustee 
*Issued and issuable. 


STOCK.—The 6%, pref. : stock is listed on the N. Y. Stock Exch. Has 
full-voting rights. as originally non-cum. but was made cum in 192] 
(V. 112, p. 2414. The 8% and 7% pref. stock are also cumulative but 
have no voting rights except in gore of dividends Redeemable at 103 
and dividends. V. 112, p. 1978, 2414 
Bonds .—\1st cons. mtge. is closed. 
Of the ref. and extensions bonds, $6,500,000 are reserved for prior liens 
and $6,772,000 are deposited as collateral to gen. & ref. mtge. bonds. 
Bonds are subject to call since ~~ 1 1916 at 108 and int. No sink. fd. 
See V. 81, p. 1724, 1792; V. 84, 
Gen. & ref. mtge. falls due he 1 1931, except that in certain events the 
maturity date will be 1951. Bonds of series ‘‘A’’ are redeemable on any 
interest date since Dec. 1 1916 at 105 & int., on 6 weeks notice. $13,228,000 
a reserved for prior liens; $13,243,000 pledged under ref. & ist mtge., 
d $480,000 are pledged under the 5%, notes of 1916. Additional bonds 
Soued epee this mtge. must be pledged under ref. & 1st mtge. No sink. 
fund. See V. 93, p. 1787. Bonds listed on New York Stock Exchange. 
$6,772. ,000 ref. & ext. bonds pledged as collateral for the gen. & ref. bonds. 
he ref. & ist mtge. bonds will be a first lien on the entire property 
by Dec. A, 1931. For "7 description of security, &c., of this issue see 
V. 112, p. 2083; V. 115, 1631. Co. has covenanted to make this a Ist 
mtge. by “Dec. 1 1931. PX dditional bonds may be issued only at par to 
refund a like amount of underlying bonds or mds of this issue and for 
80% of the cost of additions and improvements under certain restrictions. 
A = cnn fund retires 1% per annum, if obtainable at or under par and int. 
are red. all or part by lot on any int. date to and incl. June 1 
1923 at 105 and int., with the redemption price reduced & of 1% during 
each 2-year period thereafter. Series ‘ are red. all or in part by lot on 
any int. date to and incl. Sept. 1 1924 at 105 and int., with successive re- 
ductions in redemption price of \ of 1% dumins | each mT a period 
thereafter. Penna. oan ltax refunded. V.115 1631; 117, p. 1017. 


Compare V. 132, : P, 20 , eee d series *O"" listed A . Stock 
Exchange. 115, 83379, V. 116, 721; V. 117, p. 1017, 2212 

The Milw. ‘is, ft tr. — lst M. bonas may be called - 110 on any int. 
date. They ay . and int., by endorsement, the Milwaukee 
Elec. Ry. & & Light Cc Go. r 86, p. 1042). Income tax ‘with eld at the source 


at the rate of 4% when owned by ‘a foreign corporation. 

The Wisconsin Electric Power Co. Ist mtge. 570 bonds ser. ‘“‘A”’ are 
guaranteed principal and int. by the Milwaukee Elec. Ry. & Lt. Co. “— 
purchase fund to retire 2% per annum of all ser. ‘‘A’’ bonds, if obtainable 
at or below par & mp. hg rovided for. Are red. all or in part by lot on 30 
days’ notice on an ate to and incl. Feb. 1 1925 and 105 & int., with 
the redemption price ya) gf of 1% during each 3 year period therafter. 
Penna 4 mill tax refunded. 118, 664. 

Notes 1 yy balance ($250,000) of the 5% notes of 1916 are sensed by 
$490,000 . and ref. bonds. They mature $150 000 on each July 1 

uly 1 1936, ‘$1, 200,000 have been paid off. The 10-year notes, see DY re 
are call. prior to Aug. 1 1931 at 101 & int., and thereafter at par, on 4 


weeks notice. 
Dividends.—Regular quarterly dividends of 14% have been paid on the 
6% pref. since 1900. Regular quar. divs. on the 8% and 7% pref. have 


been paid since issue. 
REPORT.—Fiscal year ending Dec. 31: 
19 1922. 








923. 1922. 
Gross__._... $22,206 801819, 370. 425|Gross income $6, 1078. 943 $5. 688,081 
Expenses _.. ep 534, 8,061 | Interest_.._- a "509 ,397 
. | eee 1,567, O98 i" 3o8; 870| Pref. divs... 674,581 ets 110 
ek | atte eo atin 
ecentee $6,104,801 $5,565,494 Beh. Loaf depr. 
Other income $274,142 $1 23. a .361,853 $2,829,574 


Revenue passengers in 1923 O83, 626,868, against 144,238,122 
in 1922. Transfer passengers, 54,238,201, against 54,198,925. 
OFFICERS.—Pres.. Beggs: V.-P and Gen 


John I, Mer . Way 
V.-P., “> ~~ dy VP. is Charles hay ty Ww. Bootle ae P 


~ ae A 
we A.  & Asst, 
bP. bare ‘1420 1e3i> 3379.2 rete ‘oT “616, cee a35. “1090. 
2256, 138 . i17, p. 554, 1017, 1236, 1556. 2i2. 2433; V. 118, PD. 
431, 664, 1665; V. 119, p. 694, 1172 


(2) oD enadh, GAS & ELECTRIC co, 


ORGANIZATION .—Succeeded in 1912 the Racine Gas Light Co. In- 
. in Feb. 1867, and acquired the Kenosha Gas & Electric Co. and Ke- 
nosha Electric Ky. Has since acquired the Watertown Gas & Elec. Co., 
the Burlington Elec. Lt. & Pow. Co. and the Waukesha Gas & Elec. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Racine, Kenosha, South Milwaukee, Cudahy 
and Watertown; the entire electric lighting, power and street railway 
business in Kenosha, and the electric light and power business in Water- 
town, Burlington, Lyons, Springfield, Johnson’s Creek, Jefferson Junc- 
tion, Menominee Falls, Lannon, Corliss, C lyman, Palmyra, Eagle, Union 
Grove and Thiensville, and wholesales power for supply to Fort Atkinson, 
Lake Mills, Whitewater, Lake Geneva, Delavan, Wilmot and Elkhorn. 
Miles of single track, 7.85; miles of gas mains, 298.46. Electric light and 
aw business in Kenosha is done under indeterminate permit. Franchise 
or street railway is indeterminate. The company has the right to conduct 
its gas business either under an indeterminate permit or under the special 
(perpetual and exclusive) franchises originally granted. 


STOCK AND BONDS— Dat. Interest. Cian. Maturity. 
Oom stock $2.615.000 £3100) - a.  eenawee $2.6 one naan ibnnne 
Pref cum $2,500,000 ($100)... __-- *P 2 $00 

yc gold ( 1.000, {1912 58J-D 3,657 '300 June 1 1952 

Se @ Bees cccéeconed oe payable at office of co. in N. Y. Harris 

Trust & Savings Bank. Chicago oo 
Convertible notes........... -... 7% ,000 .000 25-30 
Conv notes $100,000 ser‘*D’’.. 1923 6% 100,000 oe, 1933 
Promissory coupon notes... ~~ 1923 6% 375,000 text 
Waukesha Gas & Elec. Ist M__ 1909 5% 600/000 Jan 1 1959 


Bonds .— Additional Wis. Gas & Elec. Ist M. bonds may be issued only 
for 80% of cash cost of permanent impts., &c., when the annual net earni 
are 1% times the int. charge, incl. bonds to be issued. Bonds red. at 105 
and int. since June 1 1917. 

The 5-yr. secured notes are secured by a collateral deposit of Ist M. bonds. 

Promissory coupon notes are due $75,000 Jan. 2 1925, $100,000 Jan. 2 
1926. $100,000 Jan. 2 1927 and $100,000 Jan. 2 1928. 


EARNINGS.—For year en Dec. 31: 
Net (after Other Interest, a fr 
Year— Gross. Taree). Income. &c. 
$4,229,234 $823,439 $96,017 $280,662 $635, 704 
1922....... 3,346,583 723,602 51,262 216,504 558,360 
e.. kacana 3,136,241 712.244 30,006 229.499 512,751 


OFFICERS Sani ., 8. B. Way; Vice-Pres., J. I. Beggs, Edwin Gruhl; 
. J. Boehm; Gen. Mar., D. E. Callender; Au Aud., E. Jorgensen. 
P; 2458: V. 107, p. 1389: V. 111, p. 991, : V. 112, Dp. 654, 

inv: ve 1 5, p. 184. 


WISCONSIN TRACTION, LIGHT, HEAT & POWER CO 
North American Edison Co. owns 19,027 shares of the capital stock. 


ORGANIZATION .—Incorp. at Milwaukee in Mar. 1900 with a nominal 
of $10,000 (since increased to $1,000,000) , for the purpose of uniting certain 

roperties in the Fox River Valley. Secured control of the Fo xRiver Valley 
Electric Ry. “8 the Appleton Electric Light & Power Co., and has consoli- 
dated them. Sept. 1904 purchased entire mt stock of the Fox River 
Valley Gas & Electric Co. See V. 79, p. 787, 

FIELD OF OPERATIONS AND Ph fh £8 OF te agg vo — 
Operates 15.92 miles of track, Sapeting Neenah, Menasha, Apple- 
ton and Kaukauna, 3.56 miles locally in 
miles sidings and turnouts; total, 21.32 miles. 





e city of Appleton and 1.84 
17 1 snow plow. 


motor cars, 





Also furnishes electric Le ong and power to 33 communities and gas to Apple- 
ton, Neenah and Menas 
= a See 1924 the company took over the motor bus business of the 
ty Bus Transportation Co., Inc. V. 118, p. 1776. 


-— AND BONDS— Date. Interest. Outstanding. Maturity. 
Com sttock $2,000,000 100) ones J $ 000 00) See text 
Preferred cumulative I ee ea 7 M sgl a 5 ee 
First m ($3 000,000) be 1901 5&7% J-J 3 000.000 July 1 1es3 

000 gold no sink fund -._.c*/ Int. at First Wisc. Tr. Co., ‘Milw., 


Bonds.—Entire issue of 1st M bonds may be, called on any interest 
date at 110 andint. $1,500,0000 this [po originally outstanding bore int. 
at 5%, but in 1921 an additional $1,500,000 under a our tae 
indenture providing for additional interest eounens at the rate o 
ay e indenture provides that these —— shall share pL TE 

$35, future lien which may be placed on the pro 


——— annually, began —_ 30 1922, and pro 
bonds. - 113, p. 1055. 
py bn gel 1914 and to and incl. Jan. 1918, at the rate of 5% per 
annum oncom. None since. 
EARNINGS.—For years ending Dec. 31: 


va 
A sinking fund of 
des + the redemption of 


Year— Gross. WNet(aft.Taz) Oth.Inc. Interest. Amort.Res. Balance. 

1923_..$1,602,036 $382,853 $14,510 $192,600 $15,000 $189,763 

1922... 1,467,837 390,149 11,018 200,321 15,000 185,846 
OFFICERS. —_eredidens. John I. Beggs; V.-Pres., S. B. by! Milwau- 

ve Gen. Mgr & Treas.., K. Ellis. = 101. p. 1093; V 108, p. 1391; 
. 113, p. 419, 962, 1035; -'116, <7 2390; V. 118, .. 1776, 3200. 


WISCONSIN VALLEY ELECTRIC CO, 


ORGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed to present title. In 1915 
purchased the Merrill Ry. & Power Co. and the Lindauer Pulp & Paper 
Co.'s plant in Merrill. In Nov. 1916 purchased the - rty of the Stevens 
Point Lighting Co. and Stevens Point Power Co. uly 1922 purchased 
oe propert rty of the Tomahawk Light, Telephone "k Impt. Co., Toma- 

aw 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power in Wausau, Stevens Point, Merrill, 
Tomahawk and contiguous territory, and owns and operates an interurban 
street railway of 9% miles of track between Wausau and Rothschild; also 
a gas plant at Stevens Point and a telephone utility at Tomahawk. Owns 
hydro-electric generating plants at Wausau, errill, Tomahawk and 
Stevens Point, and auxiliary steam generating plants at Wausau (new 
hydro-electric station on Wisconsin River north of the city of Merrill 





now (April 1924) under construction; 9,494 miles track; 20 passenger 
and 2 other cars; 1 snow plow. Franchises extend to 1940. 

STOOK AND BONDS.— Date. Interest. $1200 Of - Maturity: 
Oommon stock. $1.200.000 ... -... -.---- 200 000 ebbuae oe 
Pref . ton tie, - quand +. 768. G0? senaane 
First & Ref M, $15,000,000] 1917 5M 976.500 May 1 1943 

1917 5% 3-N 1,000,000 May 1 1942 

($100. $500 & $1 00009... tims. s First Nat. Bk., Milw., or 

j . Tr. Co., Wausau, Trustee. 


Bonds .—Additional bonds may he Bet for 80% of cost of improvements, 
when net earnings are twice interest cha including bonds to be issued. 
1335 % of gross earni pi fo pony te mak emery e A AAPG 
— to 5 ene amounts to 1% annually of bonds out- 
saeeadile a: at 102 and interest on any interest date. 


EARNINGS —For 12 months opding oye. oo 


Cal. Years— ross. Net .&c. Dios Bal. Sur. 

ees 5,625 $528. 909 $135. 600" "Sise'0 909 201,800 18,200 

iesdamets 873,465 8.236 125,000 174, i” a 726 a 
OFFICERS. They of o ©. Yawkey; V.-P., B. F. 


; Treas., O. 8. 
Gilbert; Gen. Mer Sec., Harold L. Geisse.—V. ace Pp. "5013. Sess: v. 
108, p. 482; V. 109, > 2441; V. 118, p. 909. 


WISCONSIN SECURITIES CO. 


ORGANIZATION van . in Wisc. Aug. 4 1911 as First Wis. Securi- 
ttes Oo. with — of $1, Name changed to Wisconsin Securities 


oo Nov. 22 1911 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Through owners? 





—A financing, underwriting and holding company. 
few 38% of Pref. and Com. stock of Marine Securities Oo. owns abou 
a Pad he Com. and Pref. stock of the Baltimore Dry Docks & Ship 
Building “Oo. of Baltimore, Md. Owns all the stock and nk of the 
Northeastern Power Co. V. 118, p. 1394. Controls Wisconsin Public 
Service Corporation (see below), a consolidation in Oct. 1922 of Wis- 
consin Public Service Co. of Green Bay, and Manitowoc, Wis.; She- 
boygan Gas Light Co., Sheboygan, Wis.; Manitowoc & Northern Trac. Co. 
Manitowoc and Two Rivers, Wis.; Calumet Service Co. of Chilton and 
Brillion, Wis.; Oshkosh Gas Light Co., Oshkosh, Wis.; Menominee and 
Marinette Light & Trac. Co. of Menominee, Mich., and Marinette, Wis., 
and Peninsular Service Co. V. 115, p. 1534. Owns large interest in 
Wisconsin Ry., Lt. & Pr. Co. at La oe rosse, Wis. (see further below) and 
Winona, Minn.; owns stocks and bonds of various corporations; owns 


water power at Seymour Rapids near High Falls, and large tract of real 
estate tS Green Bay, Wis. 
STOCK Axe BONDS— Date. Interest Outstandi Maney, 
ieee. 2 ee nee cane aie  thibeannes $2,000, 000 tar’ 24 it 193 
i924 6 M-S 1,000,000 § 


Coll tr notes ($100, $500 oes} 
$1,000) 


_c*tf {Inte at First Wis. Tr. Go., oe 


Notes.—The 5-year 6% coll. trust notes are secured b deposit | of 1 "00. - 
000 lst mtge. 6% bonds of the Northeastern Power Co. Are red. all 3 | 
7. art on ‘days’ notice at par & int., pie a prem. of 3 Zo ary pene 

1926; 1% thereafter to 


5; 2% thereafter to Mar. 
cperentoar to Mar. 1 1928, and without prem, thereafter iy Ln. 
V. 118, p. 1394. 

p Tepposns. —Pres., Clement O. Smith; V.-Ps., Howard Ggoene Geo- 

Miller, and Ludington Patton; Sec. & ‘Asst. Treas., Chester: 
ae H.C. Mackay.—V. 100. sone: V. 104, p. 75: Vv. 107. Dp. 
Vv. 115, p. 184, 438,1534; V. 117, D. 209, V. 118, p. 1394. 


WISCONSIN PUBLIC SERVICE CORPORATION. 
Controlled by Wisconsin Securities Co.—See above. 


ORGANIZATION .—Incorp. in Wi-consio in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history <ee ‘Electric Railway’ Sup dl 
ment of April 29 1922), Oshkosh Gas Light Co., Sheboygan Gas Light 
Oalumet Rorvice Co., Penin-ular Service Co., Manitowoc & orthern 
Traction Co. and certain other cannected roperties. Owns all the bonds 
and over 99% of ‘he capital stock of the Menominee & Marinette Light & 

mn ©o. Controls the Gree Ray Park Ry., which has acquired the 
Bay Shore (Wis.) Street Ry. V. 116, p. 937. 


FIELD OF OPERATIONS ho CHARACTER OF BUSINESS.— 
Physical sropert incl. 6 electric generating plants, aggregate installed nor- 
mal capacit 33,500 k.w., of which 17,000-k.w. is hydro-electric; 29 sub- 
stations wit patho capacity of over 86,014 k.w.; 276 miles of 3-phase 
high tension transmission lines, also distribution lines. Gas roperties incl. 
4 gas manufacturing plants, combined daily capactey 7,070, cu. ft. Fur- 
nishes electric light and power to Oshkosh, Green Ba , Marinette, Nenomi- 
nee (Mich.), Chilton, Brillion. Sells electric power in ots of 40 h.p. or over in 
Manitowoc and Two Rivers, and 25 h.p. or over in Kewaunee, igoma and 
Sturgeon Bay. Sells electric Bowes to municipal plants at Two Rivers, Ke- 
waunee, Algoma, Sturgeon New Holstein and Kaukauna. Furnishes 

as to Sheboy an, Kohler, She vit aa Falls, Oshkosh, Green Bay, DePere, 
arinette an enominee (M Owns hydro-electric plants at High 
Falls on the Peshti > iver, and I ~ on Menominee River; steam plants 
at powes osh and Green Furnishes city street railway ser- 
vice roon Bay, Manitowoc, ‘Marinette and Menominee (Mich.). Inter- 
urban — bes connecting Green Bay with Kaukauna and connecting Mani- 
yeas and Two Rivers. Owns and operates all lines in the cit; v0 Buck "ot Gromn 

to East DePere, and branch 


3:2 
ut. % 





; also a line from Green By 
a line from Green aor & to West DePere, Little Ra ids eS ane 
‘Zaukeuns: total, 53.833 miles of track. 70 and 85-1 Bie Hy er pute 
Owns 37 cars and 13 service cars, including plows and sweepers. enominee 








154 


PUBLIC UTILITIES 








& Marinette Light & Traction Co. owns and o 
cities of Menominee, Mich., and Marinette, 
and additional service equipment. 


rates all lines in and between 
Vis. Owns 22 cars, 13 trailers 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce ees aie 0206 6laee ‘ 7 ae 
Preferred 7% cum, $2.500.000. _... 7% 2'100,000 Sept 231% 
Ist lien & ref M Ser “A” $15.) 1922 6¢A-O 6,195,000 Oct 1 195 

000.000 ($100. 


$500 and}Int. in New York, Chicago and Milwaukee. 
$1,000) gold__-- *.tf 


ee 
Wisc Pub Serv Co lst M & ref| 1912 58 J-J 2.438,000 Jan 1 1942 
$15.000,000 g ($1,000)c*.tf{Int. at Wisconsin Tr. Co., Milwaukee, trust 
Green Bay G& E lst & ref M!) 1905 5g M-N 417,000 May 1 1935 
$750,000 eold ‘$1,.000)_.c*{Int. at Wisconsin Tr. Co.. Milwaukee, trust 


Sheboygan Gas Light Co...-. ..-- 5% ee cml 
Peninsular Service Co........ .... 6% Beate est ated 
Manitowoc & Nor TracGo.... _... 5% — Peeacecrencceinee 


Bonds.—The first tien & ref. mtge. “Series A’’ 6s, In addition to being a 
first lien on part of the company's properties, are secured by pledge of all 
the outstanding bonds and 99% of the capital stock of the Menominee & 
Marine te Light & Trac. Co., and $1,308,000 Wise. Pub. Serv. Co. Ist 
Mtge. 5s. Maintenance, depreciation and improvement fund provided 
for. Are redeemable, all or part, any time on 60 days’ notice at 107% and 
int. on or before Sept. 30 1932; at 105 and intere:t Oct. 1 1932 te and incl 
Sept. 39 1942: and thereafter at 105 less 4% of 1% during each vear to ma 
turity. Penna. and Connecticut personal 4 mills tax and Mass. income 
tax on the interest not exceeding 6% refunded. V. 115, p. 1634. 

Wis. Public Service Co. Ist & ref. 5s are subject to cali on any int. day at 
105 and int. Remaining bonds are for acquisitions and to retire underlying 





bonds under certain restrictions. See V. 94, p. 1697. $1,308,000 are pledged 
A 


under the Wis. Pub. Serv. Co’p. 1st lien & ref. mtge. 6s, Series ‘‘A."’ Sink. 
fund of 2% on bonds outstanding began in 1917. 

The Green Bay Gas & Elec. bonds are subject to call at 105 antil 1924: 
thereafter at par; $105.00U0 canceled. $225,000 are pledged as additional 
security under the Wisc. P.S.Co lst M. & ref. bonds. 

EARNINGS.—Of Wisconsin Public Service Corp. for 12 months ending 
Dec. 31 1923: Gross, $3,278,002: net, before deprec., $1,139,222. 

OFFICERS.—Pres., Clement O. Smith, Milwaukee; V.-Ps., O. R 
Phenicle, Green Bay, J. P. Pulliam, Milwaukee, and Howard Greene. 
Milwaukee; Sec., m. M. Chester; Treas., H. C. acter, Gen. Mer.. 
J. P. Pulliam, Milwaukee.—V. 114. p. 2719: V. 115. p. 75, 1322, 1534, 1634: 
V. 116, p. 517, 937; V. 117, p. 1994; V. 118, p. 1013. 


WISCONSIN RAILWAY, LIGHT & POWER CO. 


ORGANIZATION —lILncoro. in Wisconsin in Jan. 1913 and has av- 
and now owns in fee all the property formerly belonging to the La 
Water Power Co., the La Crosse City Ry. and the Winona (Minn. 

Ry. & Light Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric-light and power business in Winona, Minn., and Onalaska. 
Wis., and operates street railways in Winona and La Crosse. 25 miles of 
track. Owns hydro-electric plant at Hatfield, Wis., with transmission lines 
to La-Crosse and Winona, at which cities it also has reserve plants. 





STOCK AND BONDS— _ Date. Interest. Cramennting - Maturity 
CE PE En nie eke phemacen SE cn cedenane 
First & ref M $10,000,000/ 1913 5 F-A 2,225,000 Feb 1 1933 

($1,000) gold.._.... -c*tf| First Trust Co., Milw., Trustee. 

La Crosse City Ry ist | 1909 58@4J-J 220.000 July 1 1929 

(closed mtge) ($1,000).._c|Int. at Wisconsin Tr. Co., Milw., Trustee 

Bonds.—The mtge. provides that $2,225.000 may ssued at 


be ft 
for corporate purposes of the company. Bonds in addition to the 
2.225.000 may be issued as follows: $226.000 to retire La Crosse City 
nds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
—- property acquired, not exceeding, however, at par, the reasonabie 
ue of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds - On any int. date at 


105 and int. Sinking fund, 2% per annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency 
EARNINGS.—For years ending Dec. 31: Bal., for 
12 Months— Gross. Net, after Tares. Interest. Deprec., &c 
Ss mater esd meee $785.251 $278,100 $136,681 $141,419 
REPS 755,319 250,573 141 869 108 704 
ES SNE ase 751.557 261,874 149.881 111.993 


OFFICERS.—Pres., Clement C. Smith: V.-P., Sec. & Gen. Mer., J. P. 
Pulliam: V.-Ps., R. M. Howard, Howard Greene: Treas., H. C. Mackay; 
Operations are directed from President's office in Milwaukee in connection 
with operations of the Wisconsin Public Service Corp. and other public 
ony properties.—V. 109, p. 70; V. 111, p. 1754; V. 112, p. 746; V. 116, p. 





MADISON RAILWAYS CO. 


ORGANIZATION .—Successor in May 1916 to the Southern Wisconsin 
Ry., for statement of which see this Section for May 1916. Operates under 
“indeterminate permit’’ from the State. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns 19 miles of standard-gauge track, incl. lines in Madison, and extension 
to Fair Oaks, Elmside, Lake Park Cemetery and South Madison. 


8TOCK AND BONDS— Date. Interest. Outsianding. Adaturity 
Com stock $600.000 ($100)... ____ Sl RS i) see 
Pref stock $350.000 _.-.-_- In EEN ES -A 159 000 See text 
Ist mtge $1,500,000 g ($500/ 1916 65@M-N 876 500 May 1 1935 
Oe BE canecoen e* tf\Int. at Wisconsin Tr. Or. Milw. trustee 
Ooll trust serial debs ($500 rH 1924 7g¢M-S 95,000 See text. 
$1.000) gold._...._- c*.tf 


Int. at Cent. Wis. Tr. Co . Madison, trustee. 
Equipment notes_........... _ _- 25,000 
Bonds.—Additional 1st mtge. bonds may be issued for extensions, addi- 
tions, &c., for 80% of cost under conservative restrictions. $150,000 are 
pledged as security for the coll. trust serial 7% debentures. Red. at 102% 
and int. on any int. date on 60 days’ notice. A sinking and improvement 
fund of 14% per annum of bonds outstanding began May 1 1919 for re- 
demption of bonds or improvements, &c. 
The 7% coll. trust serial debentures are secured by deposit of $150,000 
lst mtge. 5s. Are red., all or in part, on any int. date on 30 days’ notice 
at a premium of % of 1% for each year or fraction of a year between red. 


date and maturity. Mature $10,000 h Mar. a 'X " 
to © earity $ eac ar. 1 and Sept. 1, and $15,000 


EARNINGS .—For year ending Dec. 31 1923, gross, $417,692: net. after 
taxes. $120.879. In 1322. gross, $419,463; net after taxes, $115.996. 
Dividends.—Paid regularly semi-ann. (F.-A.) since issued. In Feb. 1924 
a bonus of 1% was paid on the pref. stock. V. 118, p. 431. 
OFFICERS —Pres.. fF. W. Montgomery V -P.. Dudley Montgomery 
-, Warren Montgomery; Sec., Hugh Montgomery: Supt.. D. Mont- 
gomery.—V. 116, p. 1411 V. 117, p. 1017; V. 118, p. 431, 1268. 


--e-+6 -<---< , 





MILWAUKEE NORTHERN RAILWAY. 


Control.—Controlled by the Milwaukee Electric Ry. & Light Co. 
pare V. 115, p. 436. 


ORGANIZATION .—Incorporated in Wisconsin in 1905. Operates in- 
verurban system entirely on private right-of-way. All franchises were 
eu ed by perpetual righte under indeterminate permits In 1919 and the 
” of fare are now solely within the jurisdiction of the Wisconsin R. R. 

mmission. Enters Sheboygan over tracks of Sheboygan Eieciric Co. 
under perpetual contract. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Will be 120 miles long, running north from Milwaukee to Cedarburg, where 
it forks, one branch extending to Sheboygan via Port Washington and the 
other to Fond du Lac. Operates 65 miles of track, incl. 6% miles in Milwau- 
kee, between Milwaukee, ye ken A and Sheboygan. Is double-tracki 
the line between Milwaukee and Cedarburg, 10 miles completed. Owns 23 
<ars. Gauge, 4 ft. 8% in. 70-lb. T rail. 


Com- 





[ Vox. 119. 
STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
tock, common, $1,000,000.. -.-. -.-..-. $1.000, oo -a5- 
ist pref.. $400,000,6% cum... ---. --.---- 400,000 Apr ‘24, 3% 
pref, $600, 10% gos Ps aa7 ska : 9.000 od 3.3 
18 5500 m1 54; N00). ett Int. at First Sav. & *Co., Milw.. 


f LL, ciation . &e int D 
ex ons, ons, &c. ‘. f 
4 Dividends.— Dividends of 3% d s.-a. on 1st pref. from Sept. 1911 
Mar. 1914 (incl.). Noneto Jan. 
4% and %% each month thereafter 
2%. InApril1917.3%. In 1918/6%. 
lated divs. up» to April 11919. [mn Oct. } I 
1921, 6% In 1922.6%. In 1923, April, 3%; Oct..3%. In 1924, Apr., 
3%. On 2d pref. paid 3% s.-a. from Sept. 1911 to Mar. 1913, incl. None 
to April 1919, when 3% was paid. In Oct. 1919, 3%. In 1920, 6%. 
In 1921, 6%. In 1922, 6% In 1923, 6%. 

EARNINGS.—For calendar years: 

Year— Gross. Erp. & Taz. Net. Interest. Divs. Survlus. 
$614,738 $423.440 $191,298 $90,112 $60,000 $41,186 
epee 599.226 386.998 212,228 93.619 60,000 58,609 


OFFICERS.—Pres., John I. Beggs; V.-Ps., H. A. Mullett and 8, B. 
Way; Sec. & Treas., F. J. Boehm.—V. 115, p. 1532; V. 119, 198 455. 








MINNESOTA 














NORTHERN STATES POWER CO. (OF DEL.) '™ 


gemesetaaaiel — 4 
ORGANIZATION ___ Incorporated in Delaware on Dec. 53 1909 (V. 00, 
. 1299: V. 91, p. 457, 592). A holding company organized by H. M. 
yllesby & Co., Chicago. Standard Gas & Elec. Co. owns a large (but not 
controlling) interest. See full statement to New York Stock Exchange in 
Dec. 1916, V. 104, p. 265. : 

Owns the entire capital stock, except directors’ qualifying shares, of 
Northern States Power Co. of Minnesota, which see below. Also controls 
Northern States Power Co. of Wisconsin (formerly Wisconsin-Minnesota 
Light & Power Co.). Seestatement of that company further below. 

The shareholders on July 10 1924 auth. a new class of stock to be known 
as class ‘‘B’’ com. stk, shares of which will be without par value and upon 
which no divs. can be paid until after the pref. stock divs. are paid in full. 
Of the 10.000.000 shs. of Class ‘‘B’’ stock auth., it is proposed to issue and 
sell 500,000 shares to yield $5.000.000, which ,it is stated, will be purchased 
by the interests responsible for the organi: tion, and development of the 
company during the past 14 years. The -emaining amount is to be held 
for future requirements. 

The Class ‘‘B’’ com. stock will rank after the pref. stock and the present 
com. stock as to assets. It will share in divs. with the present com. stock, 
after full 7% divs. are paid on the pref. stock, in the ratio of 10c. on each 
share of Class ‘‘B”’’ com. stock for each $1 per share paid on the present com. 


stock. V. 118, p. 3087; V. 119, p. 205. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common $50 ,000.000 ($100)__. ---- Q-F $6,170,000 Nov '24,2% 


Common class *‘B"’ 10,000,000 
FN EE rer See text—— . 
Pf 7% cum $50.000.000 ($100) ---- 7Q-3 20 38.527.700 Oct '24,1% 
Diridends —Preferred divs. paid April 15 1910 to Oct. 20 1924, 7%, or 
1% % Q.-J. (V. 102, p. 1543). An initial 14% was paid on common stock 
July 20 1916: Oct. 20,1%%: Jan. 1917 to Jan. 1918, 1% % quar.; then none 
until Feb. 1922, when 4% was paid (V. 113, p. 2623); May 1 1922 to Nov. 1 
1924 paid 2% quar. 


(1) NORTHERN STATES POWER CO, (OF MINNESOTA). 


ORGANIZATION .—This operating company (until March 1916 known 
as Consumers’ Power Co.) was incorp. in Minnesotain June 1909. V. 102, 
p. 980. It owns all the properties formerly comprising Consumers’ Power 
Co. system, directly or tnrough ownership of all securities except $7,100,000 
first (closed) mortgage bonds of The Minneapolis General Electric Co., and 
except directors’ qualifving shares. In 1920 acquired control of Ottumwa 
Ry. & Litht Co. In Oct. 1923 purchased from the Pillsbury Flour Mills 
Co. the provertes and power rights at St. Anthony Falls on the Mississippi 
River at Minneapolis. See V. 117. p. 1896. In Aug. 1924 purchased the 
St. Cloud Public Service Co. and sub. cos. V. 119, p. 703. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supolies electric light and power to 585 communities in Minn., No. Dak., 
So. Dak., Wis., Ill. and Iowa; 19 communities with gas, 7 with steam heag- 
ing, 8 with street railways and 1 with telephone service. The communities 
served include Minneapolis, St. Paul, Stillwater, St. Cloud, Faribault, 
Mankato, Hutchinson, Pipestone and Montevideo, Minn.; Grand Forks, 
Fargo and Minot. No. Dak.; Sioux Falls, So. Dak.; Ottumwa, Iowa, and 
the zinc mining district in and around Galena. Ill., and Platteville, Wis. 
Population served (est.), 1,388,000. In Oct. 1924 the svstem had installed 
hydro-electric plants of a generating capacity of 142,906 h. p. and the steam 
generating plants of 272,379 h. p. Also owns or controls undeveloped 
water powers. 

New development plans, V. 116, p. 84; V. 118, p. 1021. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ES aaa All owned by Nor. States Pow. Co. of Del. 
First & ref mtge $190,000,000) 1916 5&%¢A-O $34,053,000 Apr. 1 1941 

($500 &e.) gold_- ----c*&r {Guaranty Trust Co., New York, trustee. 
First lien & gen. mtge. Series! 1923 6@M-N_ 14,415,090 Nov. 1 1948 

“A’’ ($590 &c) g__c*&r.tf {Interest payable in New York and Chicago. 
Convertible notes ($100 &c.)| 1923 6% ¢ M-N 10,000,000 Nov. 1 1933 

nee ee imal cal c*,tf {Guaranty Trust Co., New York, trustee. 
Notes gold ($100 &c.) free| 1924 6%2M-N 5,000,000 Nov. 1 1933 

from Penn State tax__c*.tf {Guaranty Trust Co.. New York, trustee. 
Minneapolis Gen Elec Ist M) 1904 5 ¢J-D 7,100,000 Dec. 1 1934 
($1,000) gold__.---.-- c*,tf{Int. at Old Colony Trust Co., Boston, trus. 


Bonds, &c.—First & ref. mtge. (V. 102, p. 1639) is limited to $100,000 ,000 
bonds, of which in Dec. 1923 &34,053.900 (of which %7,492,500 are 6s) 
outstanding: redeemed and canceled, $7,000 5s and $7,509 6s; the remainder 
mav be issued (a) for not over 75% of the cost of permanent extensions and 
additions, when net earnings are twice the annual bond interest charge, 
including bonds applied for: or (b) to retire an equal amount of Minn. Gen. 
Elec. Co. bonds. Are callable at 195 until 1936 and thereafter at 102. 
Interest payable in New York and Chicago. See V. 104. p. 264; V. 105, p. 
stb on ikee 2564: V. 102, p. 1441; V. 108, p. 585; V. 109, p. 1371; 

4 BD. 1523. 

The first lien and gen. mtge. 6% gold bonds, Series A, are redeemalbe on 
any int. date until and incl. Nov. 1 1938 at 105 and int., the premium de- 
creasing 4 % each calendar vear thereafter, the bonds being red. in 1947 and 
Ped 1 1948 at 100% andint. Free from Penn. State tax. V.117,p. 

0 





The convertible 6 % % gold notes of 1923 are redeemable, all or part, on or 
before Nov. 1 1924 at 105 and int., and thereafter at 105 and int., less 4 of 
1% for each year or fraction thereof elapsed subject to Nov. 1 1924. Con- 
vertible at any time after Jan. 1 1324, and on or before Jan. 1 1929, into 
com. stock of Northern States; Power Co. (Delaware) as constituted at time 
of conversion, on the basis of $100 in notes plus $3 50 in cash for one share 
of stock of $100 par value, with adjustment of interest and dividends. 
Proceeds were used to redeem the entire issue fo $7,805,009 10-year notes, 
due April 1 1926, and to reimburse the company in part for expenditures 
incurred for additions, extensions and bettermenis. Interest payable in 
New York and Chicago. Free from Penn. State tax. V. 117, p. 2331. 

The 6% % gold notes of 1924 are redeemable, all or part, on Nov. 1 1924 
at 105 and interest, and at 105 and interest less 4 of 1% for each year or 
fraction thereof elapsed thereafter. Interest payable in New York and 
Chicago. Free from Penn. State tax. V. 118, p. 2448. 

Minneapolis Gen. Elec. 1st 5s are redeemable at 110. V. 95, p. 180. 


oC PRPORS — See 1923, in V. 118, p. 2204, showed: 
at. 


Gross Net after Bond, &c. Pref. Div. Com.Div. Balance, 
Year. Earnings. Tazes. Int. (Net). (7%). Surplus. 
1923 _$15,489,791 $6,589,992 $2,345,293 $2,161,775 $493,600 $1,580,324 
1922 - 13,881,919 5,781,092 2,311,432 1,841,534 493,600 1,134,526 
1921 ~ 12,963,222 5,207,544 2,295,682 1,601,165 246,800 1,063,897 
1920 - 11,798,779 4,466,938 2,148,570 1,341,374 ------ 7,094 
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J.J. Molyneaux, Minneapolis. 


Nov., 1924.] 


POWER, LIGHT 





AND RAILWAY 155 











OFFICERS.—Pres., John J. O'Brien; Sec., R. J. Graf, Chicago; Treas., 
New York office, Trinity Blidg.; Chicago 
119, p. 820. 


NORTHERN STATES POWER CO. OF WISCONSIN. 


In July 1923, control of the company, formerly held by the American 
Public Utilities Co. , Was acquired by H. RM. Byllesby & Co. V.117, p. 327. 


ORGANIZATION .—Incorp. in Wisconsin. Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas L 4 Oo., the LaCrosse 
Brush El. Lt. & Pow. Co. and the Edison Lt. & - Co.) On June 24 
1914 changed name to Wisconsin Minnesota Light x Power Co., 
1923 name was again changed to gy ay" In 1914 merged the 
Onippewa Valley Ry. Lt. & Power Co. (incor aR.) we. Ly 1898) and the 
Ohippewa Valiey Construction Co. In 1914 j acquired poopesty of the 
Winona Gas Light & Coke Co., Red Wing G ght & Pose Minne- 
= on ae toty’ oo . Eau — _ a SS. and Néeilisville Elec- 

58. In July 191 urc the property of the 
Bloomer (Wis.) 90 Be Light & Power Co. vi ios. p. 296. ’ 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and me electric light and wer, street and interurban railway, 
gas, domes water, and hot water heating properties in Eau Claire, La 
Crosse, Chippewa, Menominee, Sparta, Tomah and Viroqua, Wis., and 
Winona, Wabasha, Lake City, Twin Cities and Red Wing, Minn. Owns 
and operates 24 miles of electric railway, incl. interurban line on private 
right-of-way between Eau Claire and Chip) vewa Falls and local lines in those 
cities. Present oy capacity of co.’s hydro-electric and steam plants 
approximates 78,000 h. p. Ultimate development, 150,000 h. p. Owns 
over 819 miles of high- tension transmission lines. Also owns aad ener ites 
gas properties in La Crosse. Operates under an indeterminate permit 
granted by the Wisconsin RR. Comm. and is protected against competition 
by_any other public utility doing a similar business. 

Has contract with Northern States Power Co. to supply it with electric 
energy for 30 years which began in 1917. In June 1922 leased the property 
of the C hippewa Power Co. for a period of 30 years. For terms of lease 
see under caption “‘Chippewa Power Co.” in V. 114, p. 2721. 

STOCK AND oe Date. Interest. Outstandi 
Gommon. one: side Sateen 


office, 208 South La Salle St.—V. 





but in 


- Maturity. 


$2,590, 
4,528,600 Mar 24.1% 


lst & - a reotd | 1914 BS MLN 10,549, 090 May 1 i944 
($500&$1 8,200,000 )r* Int. payable in N. Y. or Chicago. 


red aft May 1° 19@ 105&int Harris Trust & Sav. Bank, Chicago: Trustee 
Al BS Harris Co., Trustee. 


Gen & ref mtge Ser cme} 1922 J-J 3,546, 000 Jan 1 1947 
($100. $500 & $1 —- e*tf{/Int. in id - or Chicago. 

rs Gea EE... ccee | 20 6cwcdcee eae 

Winona Gas Light & Sons it kaa  saainae + Peay 

Red Wing Gas Light & P.Co. .... 93-2 IE insta cet di oid 


Stock.—Pref. stock is pref. as to assets and dividends. Additional! pref 
etock | mag be issued only under conservative restrictions. The pref. stock 
ect a majority of the directors whenever four consecutive quarterly 
dividends remaio un ~y! or the peoperty is shown to be inefficientiy man- 
aged or depicted. 99, p. 54; V. 106, p. 1797. 

Bonds .—Of the Ist - pi bonds of 1914, $1,111,000 carry. in addition to 
the regular 5% interest, additional 3% interest coupons. V. 113, p. 1889. 
Escrow bonds can be issued to retire prior liens and for 75% of cost of 
extensions and additions (provided $250,000 is expended for extensions, 
&c. without the issue of bunds), but only as regards the first $2,750. 000 
bounds. in case the annual net earnings are 1% times the total int. charge, 
incl bonds «=p lied for; balance may be issued when net is 1% times int. 
charge. Dp. 1995. Sinking fund payable on the basis of the followin o 
a a of the bonds outstanding, including underlying bonds: 1 
ro early to 1928, 14% 1929 to 1938. and 2% 1939 to 1943, either to retire 

nds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under orrtein restrictions. Sinking fund provides for payments 
amounting to 4% of 1% of ser. ‘‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any -. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 19% 3. 
and 4% (tess per cal. year during each year thereafter, and on Julyl 1946, 
es “ lug om in each case. Tax refund in Penna., Mass. and Conn 

Dividends. —lInitial div. on pref. stock of 1% % paid Sept. 1 1914; same 
fate quar. since to and incl. March 1924. 


EARNINGS.—For cal. years 


1923. 1922. 1921. 
CE. carb wrecked $3.262.018 $2,931,401 $2,878,701 
Renee a ,035 1,408,138 1,263,977 
OFFICERS.—Pres., J. O’Brien; V.-Ps., 
Erickson .—V. 118, p. 1532" 1776. 


1920. 
$2,478,990 

850.246 
R. F. Pack and Halford 


TWIN CITY RAPID TRANSIT. 


ones ANIZATION.—A holding co. Organized under laws of State of 
New Jersey June 3 1891 and by virtue of its stock ownership of underlying 
cos. (to =. yy St. Ry. Co., the St. Paul City Ry. Co., the 

mone aan. | Bay Railway Co. and The Minneapolis 

by 8t. ul Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul. ye Ry and lines to Excelsior, Tonka Bay and 
Deephaven at Lake Minnetonka. in 1906 absorbed the North Side Street 
A (Robbinsdale line) and the St. Louis Park line; V. 83. p. 1472. In 
1905 astiten gt ig were amended so as to make the charter 

» PD 

ew Subsidiaries.— Because of a decision of the Supreme Court holding 

that st ometen lines, as railways, are amenable to the Minnesota 5% gross 
earnin it was decided in Mar. 1910 to incorporate The Minneapolis 
© Bt. Paul Suburban RR. $1 900.000 stock. increased to $3,000.000 ip 
Jan. 1911; debt limit was 10.000 .000: V. 92. p. 187) 
The Minnetonka & White Bear Navigation Co. ($250,000 stock) and The 
Rapid Transit Real Estate Corp., $15,000 stock, and to re-arrange matters 
80 that the suburban lines, the steamer lines and the hotels, parks, &c., of 
the eg le be handled separately for taxation and accounting pur 
poses In Aug. 1924 acquired the Twin City Motor Bus 
Co., Inc., which is now operated as a subsidiary. V. 119, p. 695. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1923 comprised 491.34 miles single-track equivalent, ye | 
four interurban lines connecting the business centres of Minneapolis an 
St. Paul, an interurban line of 22 miles connecting St. Paul and Stillwater, 
and lines to Lake Minnetonka. Standard gauge. On the principal streets 
of the cities, 90-lb. Trail with welded joints. The company leases water 

wer at St. Anthony Falls (capacity 22,000 h. p.), which power is now used 
conjunction with power generated at new ste: . ad plant to run the 
entire railway system in both cities. See V. 64, 

Franchises.—In 1921 the companies curvendarea me existing franchises 
and now operate under indeterminate permits. V.112, p. 1979, 2191, 2538. 

Valuation of Minneapolis Street Ry.—Ffor eer on valuation ot peppere 

connection with franchise mor see V. 105, p. 1523, 2185; V. 


p. 716; V. Ags. > B 380, 683; V. 114, 1502, 
Vehiation of ¢ Paul City Ry. ies detailed valuation of this property. 
see 
Debt Limit of Vinneapolis Street Ry. Removed.—See V. 112. p. 1866. 
¥ eae 7) S. Paul and Minneapolis Street Car Systems Proposed.—See 
- 115, p. 
Twin Cig hapid Transit —_ 
n pr ra 
Com $22,000,000 ($100).-. ---- 6 Q-J 
Pref cum $3,000 "000 ($100). 1895 7QJ 
Aéinneapelts Street hye Co.— 
1st con M g $5,000 ,000_c*cpt 1889 5% 
a coll 5% % notes guar{ 1924 
( 





$22.000,000 See te 
3,000,000 Oct. “o4. Ti 


See text Aug. 15 1928 

See text $5,000,000 Aug 3 1928 
& $1,000) gold__c*tf | Farmers’ Loan & Trust Co., N. Y., trustee 
10-yr gold notes, $5.900,000—All owned by Twin City Rapid Transit Co 
St Paul Railway Co— 
First mtge on estate ms) 1882 68 A-O 224.000 Aned 1 1934 
horse-car hise. cpt/Exchangeable at 105 for first consolidated 

First consol mtge gold..-pt 1884 6g A-O 3 48: 000 Oct 1 1934 

Cable con gold(see text, cpt 1887 5 4 J-J 15 708,000 Jan 15 1937 

10-yr gold notes, $1.700,000—All owned by Twin bits Rapid Transit Ov. 


| for the quorters ending June 30 1921 and $27 
| In Jan. 1923 three divs. of 1% each were paid for the quae ending Dec. 31 








Interest. Outstanding. Maturity. | 


— 


Minneapolis & St Paui Suburban 


10-yr gold notes, $2,250,000—AIl owned by Twin City Rapid Transit Co. 
Minn Street & St Paul 


City 
$10,000, 1903 5gA-O pei ag no hy RR 
($1,000) gup &1__c*cpt!Central Trust Co. of New York, Trustew. 
All bonds are for $1,000 each, and with the AA. of the joint issue of 
1903, interest is payable at Farmers’ Loan & Trust Co., New York. 


Stock.—Listed on New York Stock Exchange. 


Bonds .—The BGancsgelip Street Railway Co. jointly and mh ine 
the |S gen me Lyndale & } ne penne Railway Co. oe issued $ 
5% 30-year first mtge. and first consol. mtge. gold bonds, =. 2 rg y 
Jan. 151919. Were extended to Jan. 15 1922 and again to Jan. 15 192 
V.113, p. 1983. Again extended to Aug. 15 1928 and pledged as security 
for the Ist mtge. coll. 54% % notes. They are secured by the same mtge. as 


the old 5s and are unconditionally guaranteed, prin. and int., by the Twin 
oto See statement to New York Stock Exchange in June 1895. 
Pp 


lst mtge. coll. 544 % notes are guar., prin. and int., by Twin City Rapid 
Transit Co. and are secured by deposit with trustee of $5,000 ge. lst cons. 
extended bonds of 1889. Int. on notes is payable M. & N.in N. Y. (exce 
that the last coupon will be for 344 months’ int. and will be ALY £ Seg. 
1028. veitos r. ae sold in Oct. 1924 by Dillon, Read & Co. at 1 
nt. 

The St. Paul. oun , Co. has issued $3.708,000 5% 50-yr cable con- 
sOlidated bonds, and may issue $680,000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680,000 prior lien bonds; limit fixed by 
a mtge. is $4,388 .000, and no further un erlying bonds can be pus out. 

77. p 2281. Part of these cable consols ($1,138,000) is Suer. 5p Ot) & 1.) 
by end. of Twin City Ra "yy Transit Co. See statement to N 
x 


ch.in June 1895, V OP; 1150. Of the Ist consols. mtge. of the ar 
Paul ef $224,000 are held by the Farmers’ Loan & Tr. Co. to be ex- 
changed for the $224.000 first mtge bonds 


The Minneapolis Street Ry. & St. Paul City Ry. consolidated m 
1903 is a joint issue of the BEtpneapets Street Ry. and the St. Paul City Re. 
Guaranteed, prin. and int., endorsement, by Twin City Rapid Transit 
Oo. see V. 77, p. 2281 ay 340). 

Dividends.—On preferred is payiag 7% 
1% was paid on the common stock in Aug 899: in 1900. Hey in be to 4%: 

$2 to sms incl., 5% per ann.; 1909, 5%; 1910 to 1917 incl., per 
annum. In 1918,'2%: 1919, 244%; 1920, 3%; 1921, 2%; 1922, i'n. 4983, 
6%. In 1924, June, 2% 


ANNUAL REPORT. —Re 


ry anoum rst. dividend of 


rt for wer years: 











23. 1922 1921. 

Revenue pass. carried __221,542,298 226. rh 924 227,727,748 238! 388, ‘782 
Transfer pass. carried__. 80, '477 366 81.331.285 80.169:491 77 ‘77 
Rec’ts fromtransporta’n $13,351,233 $13, 839. 955 $13, 734; 117 $12, ‘879,281 
Rects. from oth. sources 228,814 181,934 187.197 191, 

Total receipts. -_.-.-- $13.580,047 $13,841,889 $13.921.314 $13,070,738 
Operating expenses_._._._._ 9,537,841 9,914,324 10,990,535 9, ,834 

Net earnings._..---. $4,042,206 $3.927.565 $3.930.779 $3,275,904 
Interest, taxes, &c___.. $2, a ry $2,346,180 $2,215,866 $2,245,190 
Miscellaneous debits -- 16.1 17,608 31,614 
Divs. on pref. stock (7%) 210° 000 210 210,000 210,000 
Divs. on com. stock_-(6%)1,320.000 (4)880. 000 (2)440:000  (8)860:000 

Balance, surplus__---- $40 067 $475.201 $47 305 $129,100 


eon” Earnings.—For 6 mos. end. June 30 1924 and 1923, see V. 119, p. 


ormget. yy = Horace Lowry: V.-Ps., E.  § pee and T. J. 
pee al; 3d & Sec. 7” - nm eeoperteen: Came. Strouse; Treas 

1% Crosby —¥ 546 ve tie. as ‘411, 1757, 2638: 
Vv. it?, p. 1993; V. 1is° Dp. Pig {390° 049° Yost: p. 457, 695, 1173. 





DULUTH-SUPERIOR TRACTION. 


ORGANIZATION .—Incorporated in Connessions in 1897. Owns entire 
stock of the Duluth Street Ry., the Lakeside Street Ry. and the Superior 
Rapid Transit. The corporate existence of the Duluth Street Ry. is main- 
tained, but all of its stock ($2,000,000 authorized. $1,800,000 outstanding) 
is held by the Duluth-Superior Traction. This sieer company has no 
bonded debt. The Duluth Street Ry. was organized under Act of Minne- 

ppro proved Nov. 17 1881 and possesses ‘‘an exclusive franchise’’ which 
runs until 1931. See decision with regard to franchises in Superior 
in V. 80, p. 1911. On Dec. 18 1918 the company surrendered its franchise 
to operate in Superior and in 1921 its Duluth franchise; the system now 
being operated on the indeterminate permit basis eaey which the State, } 4 
stead of city officials, ane jurisdiction over the co. 107, p. 2476. 
also V. 112, p. 2082. On wont. 1 1917 the Duluth St. h acquired the “ah 
mile line of Phe Park Point Trac. Co. of Duluth, Minn. 
Ri. iy 4 Superior Bridge between Duluth, Minn., and Superior, 'is., 

by the railway but is a separate corporation, and has issued 1st uw 
ae or $650,000 and 2d M. bonds for $300.000.—see bridge items. V. 
63, p. 310, 504. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The system embraces about 109.67 miles of track and 


includes all the lines in Duluth and Superior. 145 passenger and 21 other 
cars. 


Valuation.—See V. 110, p. 1748; V. 115, p. 435; V. 117, - Valua- 

top of operating propert in Superior, Wis.. given in V. 16. 2993. 
Fa’es —-See ‘‘Electric Railway” Supplement of April 26 1924. 

STOCK AND BUNDS— Date. Interest. Crnmnnndine. Maturity. 
Common. $3,500,000 ($100)... -... -J $3.500. See text 
Pref 4% cum.$1 500. 090 100) .._- J 1.500.000 See text 
Duluth St Ry M.$ : 1900 5eM&N 2.500.000 May 1 1930 

@oid (61 000) ....-..---.- c*\Int. at Cent. Trust Co... N. Y., Trustee. 
Dul St Ry en M$2.500.000, 1910 5 M-N 1.121 000 Ma 1 1930 

gold ($1,000) sk fd_.__- c*\(nt. at Central Tr. rer é “vases. 


Stock.—Both com. and pref. are listed on N. Y. Stock “Bf :. ‘90, p. 848. 


pe. —The mtge. of 1900 oevenn all the mileage of the Duluth Street Ry. 
property of the Lakeside St. Rv. and of the Superior Rapid Transit 
a first been conveyed to the Duluth Street Ry 
The general mortgage bonds are subject to call on oo Ay interest day at 
105 and interest. $181,000 are held in treasury and $320,000 have been 
canceled. Remaining bonds may be issued for additions, extensions, &c., 
under conservative restrictions. They are guaranteed, rincipal and inter- 
est by Duluth-Superior Traction Co. Sinking fund of %% per annum of 
grate out an May 1913. Exempt from personal tax in Minnesota. 
V. 90, p. 1296; V. 91 p_ 276; V- 92, p. 186: V. 104. p. 1044. 
Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
inci. April 1921. None to Oct. 2 1922, wnen 2% wen R ad bane in oo 
.D 


1921, March 31 1922 and June 30 1922. V. 115. 2378. In in April 1923 
two divs. of 1% each for quarters ending Sept. 30 oo Dec. 22 were 
paid. V. 116, p. 1049. in July 192% two divs. of 1% each oe paid for 
uarters ending Mar. 31 1923 and June 30 1923. Vv. 116, p. 2636. In 

Yet. 1923 1% was paid. In 1924. Jan., 1%; April, 1%; July. 1%; Oct. 1924 
div. deferred (see V. 119, p. 1509). On common, first dividend—1%— 
. Same amount quarterly to and including July 1910; in Oct 

1910, 1%%. Same amount Ri to and including April 1913. In July 
1913 reduced to 1% (V. 96, 1772); same amount — to and incl. Jan. 
1915, April div. omitted (V. 700, p . 900): swe nged to semi-annual 
basis and a div. of 1% pale July’ 1915 (V. 100, p. 1437). None to Oct. 1 
1917, when 1% was pai Ramee 2a8e quar. to and incl. Oct. 11918. None 


to Jan. 1924, when 1% was paid. V. 117, p. 2432. 
REPORT.—For calendar years 
Calendar Coane p (after — ——- Divi- wg ON 
Years— Reven azes). Incom tions. Sur.or De 
(0 ae $I. 904. “607 $068" 627 $28, esl $174, 247 $125,000 def. $1, 
ASIA. 784,774 262,919 26,973 175,278 — 75,000 sur. 39, Bia 


92 

In 1923 enaitel 31,343,815 revenue passengers and 5, 354,872 transfer 
passengers, against 32, 036, 900 revenue passengers and 5, 366, 154 transfer 
passengers in 1922. 

OFFICERS.—Chairman of the Board, A. E. Ames; Pres., A.M. Robert- 
son; V.-P. & Gen. Mgr.. Herbert Warren: Sec. & Treas, 8. L Reichert; 
Aud., W. P. Dey yer.—V. 115, p. 1210, 2378; V. 916. + 822, 1049, 2007, 


11 
2636; V. 117, p. 1128, 1992, 2432; V. 118, p. 793; V. 11 
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PUBLIC UTILITIES 


[Vor. 119. 











MESABA RAILWAY CO. 


ORGANIZATION .—Incorp. June 27 1914 in Massachusetts as a reor- 
ganization of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. 
Co. of Minnesota. It acquired all the property of those two companies 
and assumed their obligations. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the passenger and freight elec tric road on the Mesaba Iron Range, 
Minn., connecting the towns of Hibbing, Chisholm, Buhl Mountain Iron, 
Virginia, Eveleth and Gilbert, a distance of about 35 miles. Road is on 

rivate right of way except in towns, with steam road construction. Placed 
n operation March 1 1913. 

Default, &c.—The company having defaulted on Jan. 
the payment due to the sinking fund provided under the First Mtge., and, 
ow to the probability of a default in the payment of the interest coupon 
due March | 1924 on the First Mtge. bende, the following pretective com- 


mittee was formed: 

Committee for First Mt 5s.—Chairman, ©. N. Mason; Arthur V. 
Morton, J. 8. Newbold, ay P. Vaux; Sec., L. W. Osborne, 31 Nassau 
8t., N. Y. City. Depositary, Penna. Co. for Insur. on Lives & Granting 
Annuities, Phila., Pa. Deposits have been called for. V. 118, p. 431. 

Engineers’ Report. —For report on property by Day & Zimmermann, Inc., 


1 1924 in making 


see V. 118, p. 431. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100) - Ee Ee F&F  WPeeses<s 
Pf $1,250,000 ($100) SMR he! OL oi a aa 
Mesaba Ry Ist M 500, 000 | 1912 g M-S 1,211,000 Mar11932 


gold ($1,000) sink Cae g c*tf\ Lot. at ane Trust Co. . Boston, trustee, 

Bonds .—$227 ,000 in sinking fund. Remaining bonds are reserved for 
future additions, improvements, &c. Subject to call as a whole or in part 
for sinking fund at 105 and interest. Sinking fund, 24% 
certified, began Jan. 1 1917. 

EARNINGS.—For years ending Dee. ot: 


et (after Bond Int., 
Year— Gross. NP res). Sink.Fd., &c. Balance. 
eee $257, 12 $64,980 $90,830 def.$25,850 
| Raters tenpeaaeret 282,127 91,964 90,829 sur. 1,133 


OFFICERS.—Pres., O. Mitchell; V.-P., Clement R. Ford; Sec., Agnes 
Carmody; Treas., L. E. Flint; Asst. Treas,. J. O. Bergeson; Clerk, L. E. 
Flint; Asst. Sec., R. Haydock; Gen. Mgr., L. W. Hayes.—V. 118, p. 431. 


MINNEAPOLIS NORTHFIELD & SOUTHERN RY. 


CRANE —Incorp. in South Dakota in July 1918 to take over 

the jhe pro of the Minneapolis St. Paul Rochester & Dubuque Electric 
Co. (‘Dan Patch”’ line) sold at auction July 29 1918. 

TeMELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Aug. 7 1918 was licensed for business in Minnesota. V. 107, p. 1004 
On Nov. 19 1918 the company resumed operation of the cutoff from Auto 
Junction te Luce Line Junction and thence to Minneapolis. Compare 
V. 107, 1192. Has 70 miles of line in operation. 

CAPITALIZATION .—Authorized capital stock, $1,000,000 com. and 

500,000 pref.; par value of shares, $100. See‘ ‘Electric Railway” Section 
for May 1918 and.V. 106, p. 2649. 





EARNINGS. ~ =. ear 1923, gross, $690,875; at, er taxes, 
$93,524. In 1922, 5,194; net, after taxes, $19 

dg Pres. E. Pence; V.-P., A. D. Me ssi <a 
=“ a We * Cantoae Sec., W. R. Stephens. —V. 107, Dp. 7697, 








IOWA 




















ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Delaware June 1916 as a reorganization 
the Southern Iowa R. & Light Co., as per plan in V. 103, p. 939. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the light, heat, power, railway and gas business of Albia ,Hocking, 
Hiteman and community, serving a population of 15,000. Ops rates 12 
miles of street and interurban railway in Albia _ connecting the towns 
of Hocking and Hiteman with Albia. 60 and 70-lb. T rail; standard gauge. 
— supplies power for the operation of 12 miles of the Centreville & Albia 

Ry. Co. New power units and 22 miles of transmission lines were placed 
in operation March 15 1918, with contracts to furnish power for 4 large coal 
mines and the mining communities located at these mines. Franchises 
expire in 1942. 


STOOK AND BONDS— Date. Interest Outsianding sdaturty 
Prem won am$100. 100.000 cel o..... = {00. WO See 

non-cu oy i t 

ist M M 500.000 ee 3-3 400,000 1941 


sold (3 31° 100) 1916 
ole: cpt|Int. at Empire Trust Co, N. Y. ewaliee 


Senie. pia“ the bonds reported outstanding, $100,000 were issued to cover | 


new extensions. Remaining bonds are for extensions and additions. 
sinking fund and not subject to call. 

Dividends.—Quarterly divs. of 144% on pref. stock wer id from A 
11917 to and incl May 1918.” Mone since. ve en il al 


EARNINGS.—Years ending Dec. 31: 
Cal. Y Gr 


No 


ear— 08. Net, aft.Taz. Bond Int. Surplus. 
Ditbtisadheahcecsaheshwed $160.363 $4! 212 $17,500 $27 .712 
itddndiinubennaninwonee nh 133, ll 17, 20.311 
Dene Te ener eee OF the coal strike Guring, Nov. ‘and 

; . at ne 
not this strike ge a wan are 


we oe —Pres., Albert L. powtes V.-P.. Merle R. Walker: Sec.. 


Day, all of 61 Broadway, * * Olty; Treas & Gen. Mar.. R: 
Ww. ee Albia.—V. 103. p. 939; V. 105. p 4 496 =. 


IOWA SOUTHERN UTILITIES CO. 


Change in Control.—In Nov. 1923 George M. Bechtel purchased th - 

wooing interest in the co. ay —_ y David G. Fisher. V. li? p. 
Compare V. 108, p. 1940, 

ORGANIZATION. —Organized ag , ae in 1923. 


ome OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Gompeny, at that time owned and operated the electric light nro ty at 
Cromwell, Lorimor, Talmage and Thayer, and wholesaled current 
rg Orient, Prescott, Tingley, Elliston and Arispe; and in March 1923 the co. 
purchased all of the hysical assets of the Iowa Southern Utilities Co., a 
eee ee organi in Maine in 1905 under the name of the Centerville 
& Traction Co., which owned and operated the public utility properties 
——s the city of Centerville, Ia., and a street railway serving the city and 
extending to the town of Mystic. ‘The co. later acquired all of the properties 
of the Centerville Albia & Southern Ry., which operated a passenger and 
ht electric railroad between Centerville and Albia, Ia., steam plants 
enterville and ee. x 410 miles of high- tension transmission line; 
p ALR plant at Creston with 75 miles of transmission line; steam heating 
system at Centerville; a gas generat and distribution system at Center- 
ville; a short street railway in Cen le, also electric railroads on private 
pe AE OR Oe 
d express ess and are conn nscontinen wa 
lines. 31.94 miles of electric railway. Serves 62 communities. of 
The Delaware co. since Dec. 31 1923 scuuiree the physical properties 
of the Southern Iowa ree oY 2, mS Sus: }82 1924 a Oy r the 
Rety oO Ww [c} nited 
ties oo“ V- 119, 1818). pa the Burlines mn Gia.) ity. & = Lt. Co. 
177) n 1924 the igpe 158. p Elec 
+- Utilities Co. - 1849. The eatiuas’ 
over tee 000. rhe y of the franchises run 
nd the life ¢ the bonds and contain no ority of restrictions. 
improvements. - 104, p. 





of total bonds | 











STOCK AND BONDS— Date. 
Common stock 50,000 shares... --.-.- 
Pref stock 7% $5,000,000 
lst M (Maine co) $2. 500,000 

sk | Ym ($100, $500 and 

ID. iccletinds ames n wutecalll c*tf | 

a I at 105 = int} 
lst & ref mtge (Delaware co{ 1923 


Interest. Outstanding. Maturity. 
5,800 


1916 6g¢A-O 
Int.in N. Y. or Chicago. 
of Illinois, trustee. 


6¢F-A 


Cl SD wecetstece 
1.765.000 Oct 1 
Central Trust Co. 


1,563,000 Feb 1 1943 


Series of 1923 ($100, $500) The Northern Trust Co., Chic., Ill., trustee. 
and $1,000) gold__-_--- *tf! 
Southern Iowa Elec ist tee. lead 6% Ck a 


Bonds.—A direct first mtge. upon the properties, &c., now owned and 
hereafter acquired. Additional bonds may be issued up to 80% of cost of 
rmanent extens., &c., when net earnings are twice int. charges on al} 
nds outstanding, including ese proposed. minimum maint. e 
for railway p ies of 17% of earnings from railwa Pf operations, 
rovided. Sinking fund eB M arch 11919, of 10% net earnings 
oe the revious year, but not less than 14% of the average amount of 
outstanding during the year to retire bonds or for permanent 
hel Ist & ref. mtge. 6% ser. 1923 are red. on any int. date at 107% and 
int. to Jan. 1 1928; 105 to July . 1933, and 102% thereatfer. Int. payable 
in N. Y. or Chicago. . 116, p. 1768. 


EARNINGS.—For pid. pod oe Dec. 31: 
(al. Yr. Gross. Net. after Tazes. Bond.&c., Int. Dividends. Bal 
1923 __ $1,009,486 $409,254 $155,242 $75, | $178 66 660 
1922 ._.$844,405 284,318 148,697 66,274 69,347 


Latest Earnings.—For years end. July 31 1924 and 1923 see V. 119, p. 1402. 

OFFICERS.—Pres., Geo. M. Bechtel; V.-P., J. Ross Lees; V.-P., Frank 
8. Payne; Sec., H. me Bechtel Treas. & Gen. Mar., E. F. Bulmahn: Aud., 
E. L. Shutts. oat, 7, 332, 1894, 2440, 2889; V. 118, p. 800, 1919: 
V. 119, p. 586, 701. 818° 1i77, 1402, 1849. 


(1) UNITED UTILITIES CORPORATION. 


Control.—In Aug. 1924 it was reported that the eat had been sold 
to the Iowa Southern Utilities (see above). V. 119, p. 812. 


ORGANIZATION .—Incorp. in 1912 in Delaware oe the Burlington Ry. 
& Light Co., and acquired the eople’s Gas & Electric Co. and old Burlington 
Ry. & Light Co. Name changed to present title in Oct. 1921. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire municipal and commercial electric ans and eve business 
in Burlington, Delta, Martinsburg, Fremont, Mediapolis, lilo, What 
Cheer, West Burlington, Sigourney, Hedrick, Thornburg, Win eld, Milton 
and Morning Sun, all in lowa. Also owns steam-heating and gas plants. 
Owns and operates about 23 miles of track in Burlington and its ——s- 
66 to 85-lb. T rail. 62 passenger cars. Railway franchises are 
except for two suburban extensions of minorimportance. Lighting Yranchis. 
es are perpetual, except for two suburban extensions of minor importance. 
Lighting ranchises in Burlington expire in 1927. 


STOCKS AND BOND8S— om Interest. Outstanding Maturtty- 
1,506,000 


Tit Cis 1GGO.BG0 ascosceses 
ortgage, § $7 .500, #} 1912 }.680.000 Mar 1 1983 
($1 000) sinking fd___c*tf nt. at ae Tr. és° a ave 


Bonds .— Rem bonds are tos additions, bettermente or extensions, 
ander certain restrict: , at 80% of cost. Callable at 105 and int. on ong 
int. day on 3 months’ notice. Sinking fund of 5% of gross earnings 


luly 1914 V.95.p 678 

OFFICERS.—Pres.. E. C. Walsh; V.- M.A. Wale: Sec. & Treas... 
J. W. Walsh: Gen. Mer.. oH. Walsh. a "108, p. 2240; V. 113, p. 1676: 
p 


V. 118, p. 430; V. 


IOWA RAILWAY & LIGHT CO. 


ORGANIZATION .—Is a re-incorp. in 1912 of the Cedar Rapids & Iowa 
City Ry. & Lt. Co. and has acquired the properties of a number of cos. 
including the Belle Plaine Elec. Co., the Nevada (Ia.) Elec. Co., the 
Scranton Glidden Elec. Co. and the Reinbeck Elec. Co., as well as a number 
of other smaller properties. 

vt June se acquired the entire capital stock of the Boone Gas Co. 

. 118, p. 294 

iti OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire electric light and power properties in Cedar 
Rapids, Marshalltown, Boone, Marion, Perry, Belle Plaine, Blairstown, 
Chelsea, Tama, Toledo and Nevada, and supplies more than 50 to 
through its _ h-tension lines; interurban road between Cedar Rapids 
Iowa ng A Cedar Rapids, Lisbon and Mount Vernon; the local street 
railways in Marshalltown and Boone; the gas pens in Marshalltown and 
the heating properties in Cedar Rapids, Boone, Marion and Perry. Operates 
an interurban road 44% miles long on private right-of-way substantiatiy 





100 ft. wide between Cedar Rapids, lowa City and Lisbon; also local street 
railwavs in Marshalltown, Boone and Cedar Rapids. 26 passenger cars, 
28 freight; miscellaneous, 9; total, 63 eee. Capacity of power plants, 
45,500 h.p. (to be increased to 63, 500 h.p Owns and operates 4! miles 


of high tension transmission lines. “y ‘the fall of 1917 completed the 
installation of a 2,000 k.w. automatically controlled hydro-electric plant 
at Cedar Rapids, the first of its kind to EE in operation. The company 
completed in 1921 the installation of a 12, k.v.a. steam turbo-generator 


at Cedar Rapids. Interurban road is on private right-of-way. Also does 
a freight business, exchanging freight with steam roads. 
STOCK AND BONDS— Date. Interest. Outsiandi Maturity. 


Common $3.000. oe .700, See text. 

Pref, $5,000,000, 7% cum..-. .... om 451,422 Sept’ 24, 1 

ist & ref mtge $10, 600.0 000 g{ 1912 7-8 M-S 3" ‘072 fone Sept. 1 193 
($500 and $1,000)_. __c*tf| Harris Tr. & Sav. Bank, Chicago, trustee. 
Stock.—Pref. is call. on any div. date at 102% and divs. 


Bonds.—$500,000 ist & ref. bonds bear int. at 7% and $1,000,000 bear 
int. at 8%. The remainder are 5s. The original indenture provided for 
int. at 5%. The extra int. coupons are secured by a gen. mtge. on the 
property subject to the Ist & ref’ and underlying RBH, The bonds with 
the 2% extra interest coupons are redeemable on any int. date up to 
March 1 1928 at 108, and jecreasing 1% each year thereafter to March 
1932. V.112, p. 849. Of the remaining ist & refunding bonds, $188, 
are reserved for ler lien and remainder are for extensions and additions at 
80% of cost for acquisitions, &c., under certain restrictions. The 5s are 
subject to call on any interest date at 103 and interest. The 7s are red. on 
any int. date since March 1 1923 and to and incl. March 1 1928 at ee 
and thereafter at 1% less each year ended March 1, to and incl. 
The 8s are red. on any int. date since Mar. 1 1923, in and to and incl. sins? i 
1928 at 108, and thereafter at 1£% less each year ended March 1 to and 
incl. 1932. Sinking fund 1% per annum of bonds out, Mar. 1 1916 to 1921, 
1922 to 1926, 2%: 1927 to 19: 1,3%. ~—we Se is used for redemption 
of bonds or for extensions and betterments. p. 750; V. 112, p. 849; 


Ve. Bee Oe par 
Dividends .— aid on peg. stock. common, in 1911 to 
1914, . 3% per angum., ta 915. 4%: in 1916 and O17 at the rate of 6% 


ee ee In 1921, i "1 12%. Im 1922, Jan., 5-12%; Feb.. er: 
arch, B-12%: April, w%, and 4% monthly to and including Dec. 

In 1923, 4 1 3%. In 1924 regular monthly divs. at the rate of 8% a = 
were being paid. 


EARNINGS.—Of cumhinet 


properties years end 
Cal. Years— 


ing, Dec. 31: 
aft.Taz. Interest. ref.Div. Bal.,Sur. 


Si icdiecknans’ $3. 539, *338 31. 267.287 $461,340 $303,850 $502,097 
DE wtebbuwecncs 3,282,406 1,094,233 441,883 289,375 362,975 
OFFICERS.—Pres., wae Dows; V.-P. _* wre. Isaac B. Smith 
et John A. Reed: Sec. & Asst. Treas. he Woodward; Gen. M 
. Dows. % of Cedar feapids, —v. oe? 716, 818; ~ 106. p. 602: 
tio. P; 23 2568; V. 111. p. 896; V. 112, B49; 13, 1, 533: V. 114. 
p. 1179; V mits D. 308; V. 117, 4 1884, Mei2: v 118, Pp. F048: 3197. 





DUBUQUE ELECTRIC Co. 
Control.—Entire capital stock owned by Utilities Power & Light Corp. 


ORGANIZATION .—Organized in ny hing § June 3 1916 and ees eT 
, Union Electric Co. ef oy gg a be, (see sy , *”’ Section for May 1916). 
Owns East Dubuque Electric Co., y th Il 
FIELD OF OPERATIONS AND aD OnSAAOeEE OF BUSINESS. — 
Does the entire electric lighting, power and street railway business in Du- 
buque and vicinity. Power station with 12.675 h. p. generating capacity 











Nov., 1924.] POWER, LIGHT 





157 


AND RAILWAY 








about 220 miles of transmission and distributing lines; 20.7 miles of track 
= eity and suburbs, yyy 4 all 70-lb. rail; 85 cars. Franchises extend 

to 1947. Also sells Fay to the Eastern Iowa Electric Co. (controlled 
threugh stock owners serving 8 communities within easy transmission 
distance of Dubuque. 


STOCK AND BONDS— Date. Interest. Onnene Maturtty. 
Com stock $2,000,000 ($100). .... -.-...... $682,000 -...-..... 
Pref 6% cum $2,000. ($100) _- . 808: ‘000 See tex 
ist M $30,000,000 Ser of { 1923 A-O 3,200,000 April 1 1942 


tge. 62 
Aa? 1923 ($100 & $500) Eahernationnt Trust Co., Boston, trustee. 


with common. Vv. 103, p. 


Bonds.—Additional 1st Lavo bonds may be issued for additions and 
acquisitions under certain restrictions. The co. covenants to expend or 
set aside for maintenance, renewals or replacements 8% of the gross ° = 
ating revenue. Call., all or part, by lot at 107 4 and int. Curing 3 
with reduction of premiums 4 of 1% each year thereafter throug 193s 
thereafter on any date prior to maturity at 101 and int. Int. payable i 
N. Y. or Boston. Mass. and New Hampshire income taxes in effect at 
aa OF aammenee and Penna. and Conn. 4-mills property taxes refunded. 

° » Dp. 262 


Dividends on pref. stock have been ~ regularly from date of organizat'n. 


e- Years End.— Fe. 31 ‘23. . 31°22. Dec. 31 '21. Dec. 31 '20 
eee 1,185,315 DS: (067,171 $997,075 $874,977 
Wen after taxes........ "400,148 355,332 301,831 212,210 


Pad, foi —Pres., Albert Emanuel. New York; —% G. 
Floyd E. Harp er: Treas B. Ziegler.—V. 
t062: Ve fi8. p. 822, Pro75, 2128, 2516, 2636; 


A. Baker; 
11 1674; V. 114, p. 
We Save 35. yy. 118, p. 1012. 





CENTRAL MISSISSIPPI VALLEY ELECTRIC 
PROPERTIES. 


ORGANIZATION .—Formed in Illinois by a trust agreement dateo 
Dec. 12 1913, under which there are deposited with trustees all the common 
etock of the Keokuk Electric Co. (see below) and all the capital stocks of 
Fort Madison Elec. Co. and Dallas City Light Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above companies do the entire electric railway. electric lighting, power 
and gas business in Keokuk, Ia., the entire electric lighting and power busi- 
ness in Fort Madison, Lowa, and Dallas C ity, Lll.; the entire electric railway 
and lighting business in Hamilton and Warsaw. III. , and operate an inter- 
urban electric railway between Keokuk, Hamilton and Warsaw (largely 
on leased lines). Miles of equivalent single track, 7.99; trackage, 6.14 
standard gauge, cars, 16 passenger and 1 other. All power is purchased; 
wae the Mississippi River Power Co. 

Franchises.—The electric eohwar one s elec. lighting franchises in Keokuk 
expire in 1936, the gas franchise . The electric lighting franchise 
in Hamilton expires in 1936; the important railway franchise in 1931 
Ene Societe lighting franchises in Fort Madison and Dallas City expire 


Capitalization.—Stock, auth. and outstandin 
(no par value): 6% cum. pref. stock (par $1 


Common, 7,500 shares 
red. at 110), $750,000. 


No bonds. 

BARNINGS. wee years end Dec. 31 (combined gompantes): 
Yea: Gross. Net,aft.Tazes. Int., &c. Sink.Fund. urplus. 
1923 -. ae aie ae $574.18 $159,451 $39, agape bese»: x$119,732 


a a 5 150,929 43 ,852 smibiaaees 

x 58: 257 of the earnings of 1933 and $60,741 of the earnings of 1922 are 
from Keokuk Electric Co., and are subject to 6% dividend for current year 
on $250,000 pref. stock of Keokuk Electric Co. 


Dividends.—An initial dividend of 14% was paid en the pref. stock in 


Mar. 1914; same rate quar. to and incl. Sept. 1917. In 1922, Mar.. 14% 
Sept., 14%: Dec., 14%. In 1923, March, 14%: June, 14%: Sept., 
14% %; Dec., 14%. 1n 1924, March, 144%; June, 144%; Sept., 14%. 


OFFICERS.—Pres., Geo. Higginson. Jr.; V.-P., Harry T. Edgar; = 
Robt. H. Van Devsen, Chicago, Ill.; Treas., H. B. Sawyer; Asst. 
Me as Vickery. Gen. Mgrs., Stone & Webster Met. Assn = 
D. ° ° 


(1) KEOKUK ELECTRIC Co. 


ORGANIZATION .—ILuicorp. in Lii. on Dec. § 1911 as successor to the 
Keokuk Elec. Ry. & Pow. Co.; Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Oo. and Keokuk & Western Elec. Co., control of which wa: 
purehased in 1911 by Stone & Webster Mat. Assn. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Does the entire electric railway, electric lighting, power and gas business 
in Keokuk, Iowa: the entire electric railway and electric lighting business in 
Hamilton and Warsaw, Ill., and operates an interurban electric railway 
between Keokuk, Hamilton and Warsaw (largely on leased lines). See alse 
Central Miss. Valley Elec. Properties above. 


Franchises.—See Cent. Miss. Valley Elec. Properties above. 


STOCK AND posDe— Date. Interest. Outstandi 
50,000 ($106).... ---- -F $650, 


¥ -F 250, 
st sl 5 J-J 131, 

osed mtge) _ntf/Cent. bbe S- and H i. i. Ambler. Trus 

notes closed \ 1923 00,000 July 1 1928 


& $1,000) _c*tf J Int. at Fist Trust & me Bk., Chic., trustee 
mon stock is all owned by Cent. Miss. Vall. Elec. Properties. 
in ped. at 110. Both classes of stock are non-taxable in Liiinois. 
Bonds.—The Keokuk Elec. Ry. & Power Ist mtge. 5s are due serially 
1920 to 1925. Red. any int. day at 105 and int.; $119,000 canceled. 
Notes.—The 24-year 6% mtge. notes are red. as a whole on 30 da 
notice at 102 prior to Jan. i 1924; 101 Jan. 1924 to Dec. 31 1924; 1 
Jan. 1 1925 to maturity. V. 116, p. 76. 


anne -— Dive. on pre Bere een Ae eer ty 0D. io! | E 
v.on com .—2%— Ei e ay ug D 
Nov., 2%. Ta fob and 1916, 6%, In 1017" 5%. None since. 
EARNINGS.—For 12 months ending June 30: 
Y G Net(aft.Taz). Int., &c. Surplus. 
$108,735 $39,192 $69 543 
110,983 42,108 68,875 
ROAD, &c.—See Central Miss. Valley Electric Properties above. 


OFFICERS. —Pres., Harry T. Edgar; V ‘7 David Daly; Sec., Victor 
D. Vickery; Treas., He D. Sowre: Gen. Mgrs. 8 Stone & Webster Mgt. 


enry 
homn.—V 98. p. 73; V. 99, p. 467; V - 106, p. - 116, p. 76. 
(THE) OTTUMWA RAILWAY & LIGHT CO. 

All the common stock owned by Northern States Power Co. (Minn.). 

Sale of Company’s Properties. —The co.’s electric and steam heating prop- 
erties were taken over for operation by the Northern States Power Co. of 
N. J. and the Ottumwa Traction Co., was =e. in Delaware Jan. 7 1924 
to take over the street railway properties. . 118, p. 1136. For histery 


of the Ottumwa Ry. & Lt. Co., see Electric Railway’’ Supplement of 
April 26 1924. 


2-year 
($100, $5¢ 
Stock.—Com 

Pref. stock 


Sink.Fund. 








SIOUX CITY GAS & ELECTRIC Co. 
ORGANIZATION, &c.—Incorporated in Iowa in 1901. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Did all the gas as well asa ion of the electric light and power business in 
Sioux Clty. yee up to 1922. On Nov. 2 1922 acquired the electric gen- 
erating plant and distribution system formerly owned by the Sioux City 
Servi = Oe., thus placing the entire light and power and gas business in the 
city of Sioux City under the ownership and management of the Sioux City 
Gas & Electric Co. 

The Sioux City Gas & Electric Co. owns substantially all of the outstand- 
ing capital stock of the Sioux City Service Co. (see below), which latter 
company continues to own and operate the street railway and heating 
business in Sioux City. 


er.—In Oct. 1922 holders of Sioux City Service 1 


Exchange st & Ref. 
Mtge. 5s Coe cnet in exchange for their 


bonds new sioux City Gas & 





a 1067. on 


Electric Co. Ist aim. 6% gold bonds, Series A. Hy Sept. 
a basis of exchange par and int. for the Service Oo st 
994 and int. for th the vote & Electric Co. new list 


STOCK AND BONDS.— Date. + adhe '$4°000:008° 
Common sock $ . O8 Dccss ccs “éscancodd GREE Scoteoehaue 
ist ¢ mege ser * | 1922 vine 4. 300. 300 Sept 1 1947 


«srr 


924 Og F-A 2'550.000 Feb. 1 1949 
‘S100. $500&$1 ,000) z.c%i) tee payable in N. Y. or Chicago. 
Bonds.—Series ‘‘A’’ are red. all or part on 60 days’ notice y Sept. 1 1932 
and thereafter to Sept. 1 1936 at 107 4% and int.; thereafter to Sept. 1 1941 at 
105 and int.; therea’ to Mar. 1 1946 at 10214 and int., oud thereafter at 
100 and int. Annual aed nae of % of 1% of bonds of Series ““A’’ out- 
standing commences May 1 1927. Series oF bonds are red. for sinking 
fund fe rposes from Sept. 1 1927 to and incl. Sept. 1 1932 at 107% and int., 
ane ¢ t =f iy at the then existing redemption price 
* are red. all or in part upon 60 days notice on Feb. 1 1934 and 
auniess on or prior to Feb. 1 1938 9 107 % and int., and Ley gf on i 
prior to Feb. 1 1943 at 105 and int., and thereafter on or prior to ye 
1947 at 102% and int., and thereafter at 100 andint. Annual sinking ae 
of 44 of 1% of the total amount of Series ‘‘B’’ bonds outstanding. 
““B’’ bonds are red. for sinking fund purposes either by call from Feb. 1 1929 
to and incl. Feb. 1 1934 at 107% and int., and thereafter at the existing 
resempuies prices, or by poe in the market at or below said redemption 
pasers Penna. 4-mills tax, Conn. —_ tax ane Mass. income tax on 
nt. not ezeengin ng 6% per ‘annum und 148. Pp 1847, 2278; V. 
116, p. 2398; V. 117, p. 2223, 2781; y ‘tis. p. 71083: 19, p. 464. 


(1) SIOUX CITY SERVICE CO. 


Substantially all the capital stocx is owned by Sioux City Gas & Electric 
Co., which see above. 


ORGANIZATION, &O.—Incorporated on June 7 1905 in New Jersey 
un March 1909 increased capital from $250,000 to $2,000,000, in order to 
acquire stock of Sioux City Traction Oo. V.88.p. 1129. Franchises of the 
Sioux City St. Ry. (succeeded by Sioux Oity Traction run for 50 years from 
1889; omer franchises run for 25 years from 1908. ese latter were on the 
terms of 5-cent fares with transfers and 2% of gross Lp) after the city 
ee @ population of 75,000 but on Sept. 1 1920 a 6-cent fare was granted for 

years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates all street railway lines in Sioux City and sells steam heat for 
commercial purposes. Operates over 51 miles of track (of which 7 miles 
on private right-of-way). 60 and 80-Ib. rails. 129 cars. On Nov. 2 1922 
the co.’s electric generating plant and distribution system were acq uired 
by the Sioux City Gas & Elec. Co., which owns substantially all the co.'s 
capital stock. V. 115, p. 2268. 

Offer to Bondholders.—For offer 2 exchan 
Electric Co. for Ist & Ref. Mtge. 5s, due 
above, and V. 115, p. 1839. 


> bonds of Sioux City Gas & 
1 1928, see that company 


STOCK AND BON — Date. Interest. Outstanding. Maturity. 
6tock $2.000.000 ($100) ....-4 cece coccece Joe Pr eaaeee 
1910 54J-J x283,000 Jan 1 1928 


First & ref mtge $5,000,000] 
($1.000) gol e*tf\ Ulinois Trust & Sav. Bank, Chicago. trustee 
x Funds on deposit with trustee for purchase of all outstanding bonds at 
par and interest. 


oo nee Earnings.—For 9 mos. end. Sept. 30 1924, gross, $802,872; net, 

OFFICERS. = 4 E. L. Kirk; V.-P. Gen. Mer 
Sec. & Treas., J. H. Ricker.—V. 109, p. 73; V. 111, p. f084; V 
¥. 318. D>» 961; ve 115, p. 1839, 2268. 


we. Bertke; 
m2, Pp. 2643; 





DES MOINES CITY RAILWAY CO. 


In March 1911 N. W. Harris of Chicago acquired Practically all the 
stock not previously owned by him of the Des Moines Ci “bes” Co. and 
of its allied cor ‘i A the Inter-Urban Ry. Co. (now. es Moines & 
Central Iowa RR.). . 92, p. 794. See also V. 113, p. 

peste jn a consolidation in 1893 of the Des a St. RR. 
Co. and the Des Moines Suburban Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 97.70 miles of track. 35 te 129-lb. rails. 156 
passenger, 36 service cars. Is authorized to carry freight. 

Franchise.—-A new 25-year franchise was granted at an election on Nov. 
28 ya}. providing for service-at-cost, &c. For full details see V. 114, 
D. . 

Valuation.—See V. 111, p. 2140. 


STOCK AND BOND3S— Date. Interest. wt Papeete 
Common, $3,000,000 ($100)... ..-. -..----- pete 
Pref., 7% cum., $1,500,000... ---.  _----- .564,200 "Bee t-xt 
Ves Moines City Ry Gen AI 1916 64J-J 5,471,000 Jan 1 1936 

Ref M. $15.000, . gold Harris Tr. & Savs. = Ohicago, Trustee 
5-year debentures-_------ aon Se 7 A-O 353,000 Apr 1 1927 


Stock.—Pref. carries same eine oe as com. Call. 
on any div. date at 107 4% and divs 106, p. 2010. 


Bonds.—Remaining bonds may only be issued for 80% of expend. for 
——. exts., enlargements and addns. under conservative restrictions. 

onds are red. on any int. date at 105 and int. a provides for an 
annual expenditure, beginning with 1019. of Ay Ro oss earnings for 
maint., repairs and renewals for exts. and or which no bonds ma 
be issued, or for the purchase or RD ~ he bonds. V. 102. 
p. 975. Debentures are red. at 100 and int. 

Dividends.—Pref divs. are being paid regularly. 

REPORT.—For 12 months ended Aug. 31 1924, gross, $2,308,611; net, 
after taxes, (available for int., deprec., amortiz., &c.), $502,005: bond 
int., &c., $316,013; bal., sur., $182,992. 

OFFICERS.—Pres., F. C. Chambers; Vice-Pres., M. H. MacLean and 
fe H. McHenry: Sec.. O. H. pera: em? F. M. Harris; Asst. Treas., 

B. se —vV. 114 PR. 1764; 115, 182; V. 116, p. 176, 1275; 
117, p. 207; V. 118, p. 201, 2703; \. 119, P >. 197, 1063. 


DES MOINES & CENTRAL IOWA RAILROAD. 


ORGANIZATION.—Incorporated in Iowa to construct a system of 
interurban roads connecting with Des Moines. Was known as the Inter- 
urban Railway Co. up to Feb. 1922, when name was changed to present 
title. V.114, p. 738. 

The $250,000 6% debentures which fell due Jan. 1 1923 were not retired 
at maturity but are being ed along pending an extension of the loan. 
The Secretary states that ‘‘these debentures are very aon held and are 
in friendly hands. It is anticipated that the holders will co-operate with 
the co. in its endeavor to work the situation out.’’ V. 116, p. 295. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. = 
An electric freight and passenger railway. Operates 100.77 miles of track 
(incl. sidings), connecting Des Moines and Colfax, Des Moines and Perry, 
with branch to Woodward. Standard gauge; 60 and 70-lb. Trail. 12 pass., 
motor cars, 1 pass. coach, 7 locomotives and 219 misc. freight and werk cars. 


all or in part 





STOCK AND BONDS— Date. Interest. Orgetanss Maturity. 
Stock, $1,200,000 {$1090 niaihint ia datee  . saainitataldiants Pett 
Ist Mtge bonds $2,500,000 #93} THA 1562 2'500 April 1 1931 

Red at 102 and interest__ {Harris Trust & Sav. Bank, Chicago, Trustee 
Debentures, $350,000 ($1,000| 1913 6J-J 50,000 Jan. 1 1923 

Pt SE cv acnocent ntf/Int. at Harris Tr. & Sav. Bk., Chic., Trustee 


Bonds .—In addition to the $562.500 1st Mtge. 7 4s reported outorently 
$795,000 are pledged as security for a Government loan and $71,000 ad 
tional are Jared as —_——— for another loan; additional bonds to the 
amount of $100 may be issued for full cost of extensions, additions 
and betterments under certain restrictions, and remainder may be issued 
for 75% of such cost. Are redeemable at 102% and int. on any int. date. 
Compare 112, p. 1617, 2531 

Debentures are redeemable on any int. date at 101 and int. 

EARNINGS.—For 12 months ended Aug. 31 1924, gross, $642,652: net, 

taxes (available for int., deprec., amortiz., &e.), $90,198; bond int. 
and int. on Govt. loan, $80, 197: 

OFFICERS.—Pres., f. 

). 6 H. 


balance, surplus, $10,001. 


CG. Chambers; b Fa tg M, 7 yy 
le = be Hn Sec.O. H. at a Treas., 


on is betty 


B. Beighler; Gen. Mgr., O. 
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PUBLIC 


CLI NTON STREET RAI LWAY. 


ORGANIZATION.—Inacorp. tn Lowa Feb. 4 1891. Under ites charter 
the co. is auth. to conduct a street railway, light, er and heating busi- 
ness. Franchise covering main street of the ci y is perpetual; others 
expire 1935 and 1938 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
About 16 m. of single-track equivalent and 32 single-truck cars. Current is 
purchased from the Clinton Gas & Elec.Co. Interurban cars from Daven- 
port enter to centre of city over the co.’s tracks under traffic agreement. 


STOCK AND Bone oo Date. Interest er fo d4aturtty 

Ficet Ena a 08. OO 000 wold | 1906 g A-O + F00. 000 Mars 1926 
m e 

an -} FS at tiitow Tr. & Sav. Bk., Chic . Trustee 


($1,000 
Bonds. paneer at 105 ot int. on a “f int. date on 90 days’ notice. A 


supplemental mortgage provides that noing April 1 1918 a fund of 2% 
of the bonds outstanding or retired by this fund be established to be used 
for renewals, bettermenucs, &c., of bonds up to 105 
and interest. V. 104. p. 862. 
.—Paid 6% dividends from 1907 to 1913, incl. (except 5% in 
1912). In 1913 the stockhuiders advanced a substantial sum for construc 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings; +41 ‘400 was so paid in 1916 
EARNINGS.—For year endin 


taxes, $72,532. In 1922, gross, $226,101; net, after taxes, $68,8 


OFFICERS. er R. ©. Langan; V.-P., Geo. T. Baker: lg . EF 
Schuyler; Treas.,C.C. ‘Coan; Gen. Mar., Bernard.Bohnson.—V. 112, D. 1024. 


or for the p 


Dec. 31 1923, gross, $221 eee pat. after 


WATERLOO CEDAR FALLS & NORTHERN RAILWAY 


New Control.—On Oct. 27 1923 control of the co. passed into the hands 
of the lst mtge. bondholders protective committee (see below) by the 
transfer to the committee of 21,700 shares out of a total of 23,330% shares 
of com. stock outstanding. For statement of committee regarding the 
property and its possibiliries see V. 117, p. 2214 





UTILITIES 





_ 119. 











ORGANIZATION .—Incorp. in Iowa in 1895 as Waterloo & Cedar Falls | 


Rap. Transit; name changed to above in 1904 by amending articles of incorp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Line opened between Waterloo and Cedar Pas 3 Sept. 13 1914. Con- 
nects at Cedar Rapids, la., with the Chic. W. Ry. and Chic. Milw. 
& St. Paul Ry. Owns and operates a line on private right-of-way from 
Waverly to Cedar Rapids, 83 miles., with a branch from Waterloo to Cedar 
Falls and Normal, 9 miles, and a be it line of 7 miles around Waterloo. Also 
owns and operates under satisfactory franchises, 23 miles of railway in the 
cities of Waterloo and Cedar Falls; total track, 138.63 miles. Has joint 
traffic agreements with the Chic. & North Western, C.M. & St. P., Chic. 
Gt. West., Illinois Cent. and the C 
freight. passenger, mail and express business. 60, 75 and 85-lb. T rails, 

assenger, 3 baggage and express and 162 freight cars, 9 electric engines, 

Ht pene ‘essary work cars, snow plows, sweepers, &c. V. 105, p. 2186. 


Interest.—The July 11918 and Jan. 11919 int. due on theco.’s bonds was 
not met when due, but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 years by scrip certificates issued. Subsequent 
interest paid when due up to July 11921. Nonepaidsince. Jan. 1922 int. 
having been defaulted, the following committee was formed: 


Committee for First Mige. 5s.—Chairman, Edward V. Kane; A. B. Conant, 
Arthur V. Morton, J. ©. Neff ye R. E. Wilsey; Sec., Henry J. Lurker, 
1421 Chestnut St., Phila., Pa. . 117, p. 1463. Cempare V. 114, p. 1768. 
Depositaries: Penna. Co. for Ins. “sa Lives & Granting nnuities, 517 Chest- 
nut St., Phila., Pa., and First Trust & Savings Bank, 56 W. Monroe St., 
Chicago, Il. Yeposits have been called for. Up to June 15 Ste about 
90% of the Ist mtge. bonds outstanding had been deposited. - 115, pD. 
2794; V. 116, p. 1277; V. 117, p. 1463, 1993, 2214; V. 118, p. 3199. 


New Mortgage.—The co. filed for record a gen. mtge. to the First 
Trust & Savings Bank, Chicago and M. Traylor, Chicago, trustees, to secur: 
an issue of $15,000,000 gold bonds gated May | 1920, due May 1 1950, but 
oon. to prior redempt on. The issue was created for refund ne i 
000 are held in treas. For further details see V. 11 

y¥ Aug. 20 1921 the company a auth.: (1) to issue $2, 200-000 gen 
mtge. 7% bonds for pledge with the U. S. as collateral security for $1,885,000 
in loans from the U. 8.; (2) to issue LB sell at par for cash $700,000 common 


stock; and (3) to issue lease warrants or notes agerone tng Si $132, 159, in con 
nection with the procurement of equipment. 3, p. 962 
STOOK AND BONDS— Date. Interest. Ouisiandt 38 
Common ($190) $3.335.000... .... <«.-.--<.. $2 533. 98 Per As 
stock $1,665,000 cum_... .... Tee See tex 

—  mige gold $6, 000. od 1910 -J 5.793. ‘000 Jan 1 1940 
 ebieebuel ar Late ae Fir Tr . & Sav. Bk.. Chic.. trustee 

ang Pitne ne 2.200 

Gen mtge $15,000,000___.__- See T2 tess See text May 1 195¢ 

Pt St, sntwidbdoenenasun’ omae See tert 

2 Ci tteeeeknen nhen . sence Pn atieeee 


Bonds.—Remaiuag bonds can be tssued at $244 % of cost of extensions 
Subject to call upon 60 days’ novice at 105 and Int. Annua! sink. fund ot 
2% of bonds out an with fiscal year ending Dec. 31 1912. Louis Bolso 
is also trustee. 

Car trust noe mature in small amounts over a period of years. V. 90, 


p. 850, 915; V. 93, p. 528, 591. 
Dividends —B% per annum was get ~f on pref. stock from 1913 to 1916 
incl.; 1917 div. deferred (V. 106. p. 398) one siace. 
EARNINGS—Cal. Years— 1923. 1922. 921. 1920. 
CE ecard nse Quiet 6829. 104 S541. 217 $897.457 $1.071 267 
Net (after taxes)..........-. 29,059 ,692 33,039 76,239 
OFFICERS.—Pres. & Gen. M Mig MS M. pana v. are C. D. Cass; 
Sec. & Treas., J. a eg , Pp. 2794: + ag : ee » 057, 1277, 
1412, 1762; V. 117, p. 1463, 1665, 1993. 2214; v 118, Pato 








NEBRASKA 














OMAHA & COUNCIL BLUFFS STREET RAILWAY. 


ORGANIZATION .—Incorporated in Nebraska. Owns lines formerly op 
erated by Omaha 8t.Ry.Oo.; leases the Omaha & Council Bluffs Ry & Bridge 
Co. in Council Bluffs, [a., until 1947. together with its bridge over Missour 
River, rental being $69.900 per annum. tn addition to all fixed charges 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. OOerates 162.98 miles of track, embracing all the street 
railways in Omaha, Neb., and in Council Bluffs, Ia., 
and Council Bluffs bridge. 


ays. — omantes | 3 Parnes | a court cues ordering the 
y urn over to the c ts entire street railwa roperty ip 
Guahe. was filed in Jan. 1918 by Gorparntion Counsel Lambers. a jude. 
ment for the company's earnings since Jan. 1917 was also asked 
action was based on the provision of the franchise granted the ‘ould 
Horse Car Co. (this company’s predecessor), »" which its peo was to 
revert to the city on Jan. 1 1917. V. 106, 86. A ruling has been 
handed down by the court which holds that the right of reversion does not 
extend to any part of the present property of the Omaha & Council Bluffs Ry 

Fares.—See ‘Electric oh Supplement of Oct. 28 1922, also V. 119, 
p. 455, 1065, 1282, 1510 


Taz Relief or Higher Fares Sought. See V. 119, p. 1510. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturi 
Common $10,000,000 ($100. a cn. ~adiesou m $5,000,000 See Ann 
Pret G0 000 from Jan 1 1 otto 56 Q-J 4,000,000 See text 
First cons M $10,009,000 ¢ 5@J-3 9.619 J 

($1,000) no sink fund. eed hia RY uaranty T rong New You lo 


Ia ai " > she 
_R. I. & Pac. railroads for interchange of | Stewart: Treas., 


| and same amount quar. to and incl. July 1918" 


| & Council Bluffs Street Ry. 





including the Omaha | 








Stock.—$5,000,000 com. and $1,000,000 pref. stock are set aside for 
additions and improvements. 


Bonds.—Of the first consols. $381,000 = and in treasury. 


Dividends .—First dividead oo pref stock, %, was paid April 1 1904, 
“None to Oct. 1919 when 


24%% owen pee. In Dec. 1919.24 %. In 1920. April, 244% ray. n i$33° 
Oct.. 1% % 1%%. In by AR Anril, 1% Dec... 14%% 

April, 254 %: ym ee Oct. 254%: Dee. 24% 5%. 1m 1928, April. 14%: 
July, 1%%; Oct.,1%%; Dec.,14%%. In 1924, April, 14%; July. 14%; 
Oct., 1K %. On common, first div., 2%. paid uly 1907. In 1908 to 
1911, 4% per annum. In 1912, 1913 and 1914, 5% In 1915, 416%. 


In 1916 and 1917,4%. In 1918, Jan., None since. 


REPORT.—For calendar years: 


1%. 


Calendar Gross Net (after Other Rentals, Pref. Common Balance, 
Year. Earnings. Tares). ‘to sen ee ss Divs. Suryus. 

Es 4,498.411 934,890 36,441 637,490 a200.000 --_---- 133,820 

1922. ..-.4.548.521 880,313 42,140 637,480 0350,000 -.---. def. 10,574 
a5%. 08%%. 


OFFICERS.—Pres., W. A. Smith: V.-P..J.A. Munroe ae: V.-P. & Gen 


Mer.,R.A - ouneer: ims. & Aud., W.G. Nicholson; Treas., 8. Widenor; 
Asst. Gen. Mer., F. 8. Welty.—V. 108. p. ¢122: V. 109, p. rr 677, 1987: 
we p. 360, 1643; V - 111, p. 1084, 127 - 112, p. 1144; V. liz. p- 1361. 


(1) OMAHA & COUNCIL BLUFFS RAILWAY & BRIDGE. 


ORGANIZATION .—Incorp. in Iowa in 1902. Is leased to the Omaha 
For terms of lease, see statement of the latter 
above. Owns entire capital stock of the Omaha Council Bluffs & Suburban 
Ry. and the Lake Manawa & Manhattan Beach Ry. Lake Manawa & 
Manhattan Beach has no funded debt. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Comprises 33.15 miles of track, including the trackage 
of the Omaha Council Bluffs & Suburban Ry. and the Lake Manawa & 
Manhattan Beach Ry., embracing the entire street railways of Council 
Bluffs. Also owns bridge between Omaha and Council Bluffs over the 
Missouri River. Franchises run until 1946. 


STUCK AND BONDS— Date. interest. Outstandi Maturity. 
Comes Gr eee Geeean cece acncosese - YY Bee 
Pref 4% cum from Feb 1 1907} -.. F-A i 500.000 July'22, 2% 

$1.500.000 ($100)....-... 
ist consol mtge $2,000,090) 1902 J-J 


5 1.808, 000 Jan. 1 1928 

($1,000) gol f {Interest at Central Trust Co., Y.. Trustee 

Bonds .—Of the new ist consolidated mtge for 2.000.000, "$102,000 are 
reserved for improvements V_ &8v, p. 1234. 1281 ey D 

Diridends.— Dividends have been reguiarly paid on pref. io since 1902. 


OFFICERS.—Pres., Geo. 8. Wright; V.-P., F. F. Everest; Sec., C. T. 
1282. 1510 E. A. Wickham.—V. 113, p. 1675; V. 119, p. 455, 1065, 





THE LINCOLN TRACTION CO. 


Control.—In Oct. 1924 it was announced that the Continental Gas & 
Elec. Corp. (see on another page) had acquired control of the eo. V. 
119, p. 1625, 1953. 

ORGANIZATION .—Incorporated in Nebraska tn 1909. Is 4 a 

dation of the old Lincoln Traction and the Citizens Ry.©Co. V. 88, 
Holders of the old Lincoln pref. stock ($700.000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330.000) received. for every share 
of old, two shares of new pref. and four shares of new common olders 
of Oltizens’ Ry. stock ($415.090) received 199% In aew pref and 80% in 
new common. Owns Lincoln Heat, Light & Power Co., which sells electric 
light and power and steam heat. 

FIELD OF OPERATIONS.—Owns 49.46 miles of track. 


Valuation.—See V. 117, p. 2769. 


STOCK AND BONDS— Date. Interest. Outstanding. Mater ite 
Oommon $2,000,000 ($100)... ---- -..-.-. 1.652. Dec’ 1% 
Pref $2,090,000 ($100) 6% cu. ; )-F 1 578.000 May De 1 
ls' mor age $1.500.000 gold{ 1909 66 J-J 1,200,900 Mar 1 193 

($1. ---c&rtf (Intersst at Soe York Trust Co., trustee. 
5-year collateral notes_-.._--- 1924 64% 225,000 See text 


Bonds.—Remaining bonds are pledged to secure the 5-year 644% col 
lateral notes. Subj. to call at 110. 


Notes.—The coll. 64%% notes are secured by $300,000 BT mtge. 
Are due $15,000 Feb. 1 each year and $165,000 due Feb. 1 1929. 


Dividends .—1%% paid quar. on pref. from May 1 1999 to ian 1 1917, 


5s. 


incl. Feb. 1918 div. passed. Divs. on pref. resumed in Feb. 1923 (at which 
time a stock div. of 40%, was paid for back divs.), and paid regularly since 
to and incl. May 1924. Oncommon, 2% paid Sept. 1912. 1% paid March 15 
1914 and 1% paid Sept. 1 1914. In 1915, 3%: in 1916. 5% 

EARNINGS.—Por cal. years: 

Year— Gross. Net Int.&Tares Balance 

See ee $1,061,446 $288 547 $159,104 $129,443 

tt cit ckbdbadhatedt -- 1,119.316 313,440 169,102 144.338 
SEG +eteen tebe -stennee 1.157.659 286.526 177,587 108,939 

OFFICERS.—Pres., W. E. Sharp; Treas., 8. H. Burnham; Sec. & Gen. 


Mer., O. J. Shaw.—V. 117, p. 2769; V. 119, p. 1625, 1733, 1953. 





OMAHA LINCOLN & BEATRICE RAILWAY. 


ORGANIZATION, &c.—Is to construct 56 miles between Lincoln and 
Omaha, of which 7 miles from Lincoln to Bethany Heights is completed 
andin operation. Of the 7 miles just mentioned, *4 of a mile is an extension 
into the main business centre of University Place. Standard gauge. 
70-lb. T rail. Franchises 99 years and perpetual. 

CAPITALIZATION .—Stock auth., $2,250,000 ($100); 
$200. . In Dec. 1916 the Nebraska RR. Comm. > ¥ the company to 
issue $2,000,000 common and $500.000 pref. stock and $2,500, bonds 
for the completion of the line from Omaha to Lincoln, but not including the 
extension to Beatrice. 

EARNINGS.—For 12 mos. ending Dec. 31 1923, gross, 
after taxes, loss, $3.540 


outstanding: 


$42,051; net, 


wet ei —Pres., Harvey Musser; Sec., J. O. Musser: Treas. & Gen. 
Mer., J. M. Bramlette: oe Cart Weil. — 231 North 14th S8t.. 
Lincoln.—V. 103. p. 844; V. 104. p. 73: V. 108. 1275. 








NORTH DAKOTA 














NORTHERN STATES POWER CO.—FARGO-MOOR- 
HEAD DIVISION (STREET RAILWAY). 


ORGANIZATION .—Fargo & Moorhead Street Ry. was incorporated 

guly 19 1902 in North Dakota. In April 1916 Northern States Power 

aces ulred all of the physical property. V. 102, p. 1441, 1543. In 

Fane we new 25-year franchises were granted in Fargo, Moorhead and 
worth 


FIELD OF OPERATIONS AND CHARACTER OF BUSLNESS.— 
Operates in Fargo, N. D., and Moorhead, Minn., and an interurban to- 
Dilworth, Minn., a total of 16 miles. Standard gauge. 70-lb. T rail. 

EARNINGS.—Gross earnings for cal. year 1923, $126,071. 

— Managers, Byllesby Eng. & Mgt. Corp., Chicago, Ill.—V. 107, 
Pp. 
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KANSAS 

















COMMUNITY POWER & LIGHT CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries, serves 31 communities located in Missouri, Kansas, 
Arkansas and Texas, having a population in excess of 100,000. Furnishes 
electric light and power in Ft. Scott, Kan., Helena, Ark., Mexia, Tex., Mar- 
lin, Tex., and 24 other nearby communities. In addition, 38,000 population 
in two of these communities and Columbia, Mo., is furnished es service; 


50,000 population is furnished ice service, and 8,000 population is furnished 
water service. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturit 
Com stock $2,000,000 ($109)_. --.. —___L specie 5.000. italic aih dicen 7 
Pref 7% cum $1, 000,009 ($100) -._- % 5,000 xt 
Ist M coll tr bonds ser “A” ({ 1922 74%e A-O 500,000 Apr 1 1942 

ee ghey 772-2227 972 =* | tees gi 525 stew on lite 

PARSE PES A~ 50, ct 1 1933 

100, Se) gold - oe c* | Int at Liberty ' Central Tr Co, St Louis, Trus. 

Stock. % eum. pref. is red. all or in part on any div. date on 30 days’ 
notice at +110 & divs. 

Bonds.—First Mige. Coll. Tr. S. F. Gold Bonds.—The agreement of 


assignment and pledge provides for the issuance of bonds in series with 
interest rates, maturity dates, reder nption provisions and other terms and 
conditions to be determined from time to time as new series are created. 
All bonds issued under the mortgage are - equal lien, irrespective of whether 
they are pert, of the series ‘‘A,”’ “O” bonds or other series issued 
ae: Additional bonds may be certified only at par for not exceeding 

% of the cash cost of or fair value of permanent additions and extensions 

roperties of subsidiaries and then only when net earnings as defined | 
> the agreement for the 12 months preceding shall have been at least twice | 
interest charges on all outstanding bonds, including those to be certified. 
Are free from Penna. State tax. 


The series ‘‘A’’ bonds are callable, as a whole or in part, at 110 and int. 
during the year 1927, the redemption price thereafter being reduced 4% 
per annum until it is 105. which rate prevails thereafter until maturity. 

Series ‘‘B’’ bonds are callable, as a whole or in part, at 105 and int. up to 
Jan. 1 5 redemption price thereafter being reduced 4% per annum. 

Series * bonds are callable, in whole or in part, at 105 and int. up to 
Oct. 1 1928, the redem ———- rice thereafter being reduced 1% per annum. 

Dividends.—On pre ull to date. No payments on common. 

EARNINGS.—Combined carmiags for 12 months ending July St 1924: 
CD nn ccgoabeb du bbdbublbsccesuuadeansundbeadal 1 287. 882 
Operating expenses and taxes_._._. shbUkin OORERECEAHS HoH eRe 1.919.934 

I a a a $5//.545 

OFFICERS ~ —Pres., Wiley F. Corl; V.-P., E. J. Costigan: Sec., Paul 
D. Taylor; Treas., J. 3 Frey; Gen. Aud., C. H. Schutte. Office, Planters 
Bldg., St. Louis, Mo.—V. i119, p. 1629. 


KANSAS ELECTRIC POWER CO. 


ORGANIZATION. —Organized in 1922 as successor ty the Kansas 
Electric Utilities Co. (for history see “‘Elec. Ry."* Supplement of April 29 
1922), the Ist Mtge. bonds of which were called for redemption Oct. 1 1922 
at 102% and int. V. 115. p. 1199. The properties of the Leavenworth 
Lt., Ht. & Pow. Oo. and the Bonnar Springs Electric & Mfg. Oo. were then 
merged with the co. Also owns entire capital stock (except directors’ 
shares) of Miami Valley Electric Co.. Union City Electric Co. and the 
United Lighting Co. of Albion, Pa 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric light and power business in Leavenworth, Emporia, 
Lawrence, Parsons and 14 other communities in Kansas. Also supplies 
gas to Leavenworth. Through subsidiaries, furnishes electric light and 
power to communities in Indiana, Pennsylvania and Ohio. Owns and 
operates 10 miles of street railway in Lawrence. 60-70-lb. Trail. 20 motor 
cars, 4 trail cars and 1 combination work and snow car. Operates bus line 
in Emporia. 

To Operate Busses.—V. 118, p. 1019. 





STOCK AND BONDS— _ = —Dute. Interest. Cutstonding. Maturity. 
Common $3,334.000...-.cc.6 cone i seta $1.299.000 Aug '24 1% 
Pref 7% $5.999.990 cum (€199) LL. 7% 1,250,000 Oct’24 1%% 
ist M 25,000, 1 

$1,000)g_c*&r*t? 
a4 Sp ea 1922 6¢eJ-D $ 000,000 June 1 1935 
Series ie Se adandcestoalenaanks 192: 6¢J-D 1,500,000 June 1 1943 
‘ (Int. at Amer. Exch. Nat. Bk., . trustee 

Stock.—Pref. stock is red., all or part, upoa 30 days’ notice at "115 and 
divs. V.115, p. 1539. 


Bonds.—Ser. *‘A*’ bonds limited to $3,000,000; all other series may only be 
issued for not more than 80% of the cost price or fair value of new property 
additions, &c., under certain restrictions. 8% of gross operating revenue 
to be expended or set aside annually for maintenance or Por. renewals and 
replacements to the properties. Are not subject tocall. ist mtge. bonds, 
series of 1943, are red., all or in part, on any int. date on 3 weeks’ notice at 
105 and int. ‘Penna. and Conn. 4-mills tax refunded. V. 117, p. 1468. 

Dividends.—An initial div. of 1%% was pe in Jan., 
1923 one divs. at same rate have been paid reg. quar. since to and incl 


Oct. 1924. On com. divs. of 1%% paid regularly quar. from 
to and fact. Aug. 1924. oD eg y quar. from organization 


id on the pref. stoc 


EARNINGS -—Kansas Electric Power and controlled cos. for cal. year 
1922 , $1,576,270; net, after taxes, $497,179. In 1923, gross, $1,- 
857,510; net, after taxes, $596,095. 


ORRICK HES —VPres Albert manuel, N. VY. City: Ist -P., Victor 


Emanuel, N. Y. City; od V. -P., D. O. Vaughn, Kansas Cit g° 3d V.-P 
| Sullivan, Kansas Gity; Mo.; mg i q° R. F. oe wrence, Kan:: 
Treas..C. B. Zeigler, N. Y. City. —V¥, D. oa . 115, Dp. 1329, 1539, 


2053, 2800: V. 117, p. 1468; V. 118, *, 438. 











BAUER, POND & VIVIAN, Inc. 


Investment Securities 


Specializing in the 
Underwriting and distribution of 
PUBLIC UTILITY 
AND 
INDUSTRIAL SECURITIES | 


40 Exchange Place 
New York City 























| General office, Kansas City, Kan. 


| taxes, $9,892; interest on bonds, &c., 


ARKANSAS VALLEY INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railroad from Wichita to Newton 
and Hutchinson, Kan. Owns and operates 60 miles single-track equivalent; 
standard gauge: 70, 80 and 85-Ib. rail. Also operates under contract 24% 
miles in Hutchinson. Power is purchased from Kansas Gas & Electric Co. 
Has long-term franchises in corp. limits, most important extending beyond 


2000; rest on private right-of-way. 
8TOCK AND ON. Date. Interest. or 500 0 Maturity. 
Common stock $2.19 $0,000 ass sped —6bhennen DEED GeeesGeaee 
Pref 6% cum Risa ae SoS —=—h SF 
First mtge $3 600.600 gold) 1916 5¢J-D 735, ‘100 Dec 1 1936 
Gi. 00 $500, $100) ce*cpt Ins. payablein N. Y. or Oh 
is redeemable $10.000 per ann.; $100, 100 has been red. 


——_ mart ty 00" may be ere! for up to 50% of cash cost of impts., 
add'ns or exts., remaining $2,000,000 for 75% of: such cost under restric- 
tions. Oallabie at 103 andint. Sinking Fund of 2% annually of bonds cer- 

tified began Dec. 1 1919 bo purchase or call bonds at 103 & int. $164.% 900 
bonds were held in sink. fund Oct. 1 1924. Cont. & Comm’! Trust & 

Bank. Chicago, trustee. 


EARNINGS.—For calendar year 1923, gross, $449,738; net, after taxes, 
but before deprec., $127,436: deprec., $68,848. In 1922, gross, $514,527; 
net, after taxes but before deprec., $: 208,707; deprec., $67 ,366. 


ROAD.—Owns and operates 69 miles single-track equiv.; 
zauge: 70, 80 and 85-lb. rail. Also onerates under contract a 336 miles in 
Hutcbinson. Power is purchased from Kansas Gas & Electric Co. 

OFFICERS.—Pres., George Theis Jr., Wichita; V.-Ps.. O. H. Smyth 


and W. E. Brown; Gen. Mer., R. B. Campbell; Aud., Asst. Sec. & Treas., 
C. Basse.—V. 115, p. 182. 


standard 


JOPLIN & PITTSBURGH RAILWAYS. 


Receivership.—In 1924 M. H. MacLean of Chicago was appointed re- 
ceiver for the co., succeeding Kar! D. Klemm. Compare, V. 1138, p. 1267- 
Foreclosure proceedings instituted. See V. 119, p. 1510 


ORGANIZATION.—Incorporated June 10 1907 in Missourt. Took 
over the Pittsburg Railway & Light Co. and the Jo _ & Pittsburg Street 
RR. V.85. p. 469. The Pittsburg Ry. & Light was incorporated in 
Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 
Light & Power Co. In 1910 absorbed the Pittsburg & Kansas Oity Ry. 
ranchises in towns through which road runs vary from 30 to 50 years 
and some are perpetual. Private right-of-way outside of cities and towns. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 105.48 miles of track, embracing some local street rail- 
way lines in Joplin, Mo., and all in Pittsburg, Kan., and interurban lines 
connecting the two cities, and also Pittsburg, with Frontenac, Dunkirk, 





Radley, Franklin, Arma, Croweburg, Mulberry, Girard, Cherokee, 
Mineral, Weir City, Scammon and Columbus. Also has line extending 
into the Lawton-Waco zinc fields, 14 miles. 70-lb. rails. 

Interest in Default.—Int. due Mar. 1 1924 on the Ist mtge. 5s was still 
unpaid in Oct. 1924. V. 119, p. 1510. 

STOOK AND BONDS— _ Date. Interest. Outstanding. Maturity, 
Stock common $5.000,000.... -.- o ~seocee eae MEOMEe senescecee 
Pref. hte $2,000.000 6% 

Pies ote April s.000.000{ 1310 Be MCB 1,750,000 Micke 11996 
mor 6 ¢ ¢ g M- 
& $1000)”. gc. tH Harris is Trust & Sav, Bk. Ohic., & 8b. 
General morte $1, 050. 900 19137 4-0 1,050,000 Mar. 1 1930 
o> $i 100) inane tf) Central Tr. Oo. of Illinois, Ohicaga Trustee 


. tights are 6% cumulative from April 1 1916 and also chase ls in 
eames after common has received 6%. $95, meee | ayy fred. 

Bonds.—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and to be issued. $278,500 held in erqeeuey . 
No sinkiog fund. ay yy is parrots at Haeris Trust & fy het Bank, O 


cago, Harris, For or any of the offices of E. H. Rollins & 
Sons. V. 90. 914. AR mtge. bonds were issued in exchange for de- 
bentures of 1910. ee, originally pore int. at 67, and matured April 1 1920, 


but have oeen extended for 3 ti at 7% and again for 7 years to Mar. 1 


1930 at 7%. Extended bonds are call. at 100 & int. on any int. date. 
V. 116, p. 1411. 

EARNINGS.—For calendar y 

Year— ares. OtNel (aft. Teem- Bond Int Balance. 
RR EE RE Hr ee $521,926 $80,5 x$174,730 def.$94,169 
SI aches xi Gianna mininenalel or. 169 sis 93, ‘BSL 161,000 sur.$32,881 
hs cinmnch hentin om aang 781,345 169,848 161,000 sur. 8,848 


x Including amortization of bond discount, &c. (#13,730). 


OFFICERS.—Pres., Joseph J. Heim; V.-P., John A. Prescott; V.-P. & 
Gen. Mgr., Bruce Cameron: Sec. & Treas., O. O. Snider: Asst. Sec.-Treas., 
E. S. Bigelow; Aud., Tracey P. Eyestone. General office, 918 Baltimore 
Ave.. Kansas City, Mo. Operating mendauarters, Pittsburg, matte 
V. 109, p. 2357; V. 110, p. 1289: V. 111, p. 1183; V. 116, p. 1411; V. 117. 
p. 670; V. 118, p. 1267; V. 119, p. 1510. 


KANSAS CITY LEAVENWORTH & WESTERN 


RAILWAY CO. 


ORGANIZATION.—Formerly Kansas City-Western Rallwa 
history of which see “Electric Railway’’ Supplement of A 30 joni. 
Freight terminals in Kansas City, Kan., and Savenworth, an. 


FIELD OF OPERATIONS AND C HARAC’ TER oP BUSINESS.—An 
electric road. Owns and operates 43.75 miles of road, of which about 18 
miles are within the city of Leavenworth and 25% miles between Leaven- 
worth and Kansas City, Kan. Enters Kansas City, Mo., over tracks of the 
Kansas City Railways Co. Freight terminals in Kansas City, Kan., and 
Leavenworth, Kan. 





Co., 


STOCK AND BONDS— Date. Interest. Serf 4aturity. 
Bec. $1250 000 gages $i-| 1920 8% ~~~ *''912;600 July 1° 1040 
250. ee - uciedaisaiies “} x32 . at Cleveland Trust Co,. Cleveland, O. 


REPORT .—For cal. 


yon ear thong Tose S417, S45 ; net, after taxes, $87,527; 
int. on bonds, $46,580; . 


, sur., $40, in 1922, srose: sis. 515; net, 


| after taxes, $86,880; int. a ag $46, $80: bal., sur. 
OFFICERS.—Pres. & Gen. Mgr., C. F. Holmes; V. -P. R w. a Holmes; 
Treas. & Gen. Counsel, McCabe Moore; Sec. & Aud., E. V. Henderson. 


THE UNION TRACTION CO. 

Merger.—In Feb. 1924 it was reported that the co. would be absorbed 
by the United Power & Light Corp. of Kansas. 

ORGANIZATION.—Incorporated Sept. 2% 1906 in Kansas. 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, Independence, 
Cherryvale and Parsons. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 67 miles of road, of which 9% miles in Coffeyville, 7 miles in In- 





In Dec, 


dependence, and 50% miles of interurban road between Coffeyville, In- 
dependence, Cherryvale and Parsons. 70-lb. T rails. Purchases power 
from the Kansas Gas & Electric Co. 

STOCK AZ BONDS— Date. Interest. at Manet. 
Stock, $500 .0U0...---ec<e22 cece soscec-e ee text 
First mtge e. $1,000 000,000, sold! 1907. 5 J-J 941,000 4 1 1937 

($1,009). oking fand_ Warren a) Trust Co.. Trustee. 

Bonds .—1st M. bonds opty ann. by lot at 105 pad ‘Interest since Jan. 
1912, through s. f.; $59,000 have been retired. f. of 10% of aet earnin 
Banke Gat began ry ‘1911. Int. at Nat. City Bk., ar < mmercial Nat. 

Genk. hic., and Tradesmen’s Nat. Bank, Phila. See 


- 88. p. 10032 
dends.—A div. of 6% was paid during the fiscal year end. Oiane 30°13. 
apm —For year ending Dec. 31 1920, gross, $561,055; net, after 
$64,757; aetitt, _ .% 


v: 113. D. i ae 


OFFICERS.—Pres., D H. Siggins, Warren, 
., Sam Q. Smith: —V. 109. p. 2264: V. 111, > Siok: 
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SOUTHERN COLORADO POWER CO. 


dard Gas & Electric Co. owns $405,000 lst pref. and $40.00 20 
pret 55. 000 shares of the common and $3,000,000 2d Mtge. 6s 


ORGANIZATION. gue. in Colorado on Noy. 14 1911 as the Ar 
kansas Valley R .& noms Co., but name was nged to present title 
in May 1922. 

FIELD OF O 
Owns and operates the street railway 
electric lighting and power business in 
La Junta and other adjacent towns. 
Pueble. Gauge, 4 ft. 65, 72, 75, 90-lb. rail. 50 cars, 
motors. Has a hydro-e lectric power plant at Skaguay, on Beaver Creek, 
near Victor; steam-electric power houses in Canon City and Pueblo; in- 
stalled capacity, 33,300 h. p. Has 349 miles of transmission and 393 miles 
distributing pole lines. Railway franchises expire in 1940 in Pueblo and 
in 1953 in Pueblo County, and electric light franchises in 1936. 


4 p21. AND CHARACTER OF BUSINESS.— | 
aes in Pueblo and also has large 
*-ueblo, Canon City, Cripple Creek, | 
Owns 32 miles of track, all in city of | 
of which 42 are | 


| 


on (1) $2,000,000 Denver City Tram. purch. money ext. 6s: (2) $1,167,000 
Denver Consol. Tram. Cons. Mtge .5s; (3) $884,000 Denver Tram. Power 
ist Impt. Mtge. 5s; (b) the a o- int. on the $1,033,000 Denver 
Tram. Terminals Ist mtge. 5s 4 1399 

As of April 1 1083 er Le Sates that fat. rg 4 - =a? on the Denver 


& Northwestern lst & coll. mtge. 5% bo the Denver Oi 
Tramway ist & oy EE aap. 5%, bonds and the caver ~ ya. % Co. 7 
| coll. trust notes. V. 114, p. 1890. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity 
Common OS ee eee SRA sbescannnae 
lst Pref ($100) . | pleas Q-M 15 2,469,100 Sept.°24 1% 
9a pref stock 8% Pate 8% 840,000 Sept ‘23 2%, 
lst m "fio sispoon eet 1922 6¢ 3-3 6,400,000 July 1 1947 

($1 500 & $1,000) gc*tf Cont 1 & Com'l Tr. & 8. Bk., Ohic.. 
2d mtge aman eaaae a % ¢ ,000 1947 

Pa a lst uly 1 igs .*A,” are red. all or part on 30 days’ no- 
tice on or before Jul i933 rj 107 7 6 and thereafter at % of 1% less for 

succeedi ney, us int e. provides semi-ann. sinking > fund 
commencing July 1 Pargak Ah to a mM lo ahnum basis on the total Ser 
“A’’ bonds fo. ME... at res ive tes of payment, including any 


underlying bonds then outstanding on property hereafter acquired by the 
ce., which sinking fund will be credited with any Seater poy ments re required 
to be made on such unde rlying pene. Int. payable in and Chicago. 
Penna. 4-mill tax refunded. V. 554. Listed on N. Y. Stock 
change. V. 116, p. 1906; V. 117. D- 463. 2139. 

Dividends.—On first pref., 1%% ~~. from June 1912 to Sept. 1924. 
On 2d pref.. 2% quar. from ‘June 1921 to Sept. 1923. 

lendar Gross” vente 9 ending Dec. 31: 


soned Na. — Int. Charges. Pref. a. Soe Balance, 


Year cc. (Net). Surplus 
| ae si "O58 "958 $765,205 = ee ee on 
., ae 1,839,460 712,796 458,260 212,678 41,857 

OFFICERS.—Pres., Arthur 8. Huey; V.-Ps., J. i O’Brien, J. Mc- 
Kay and C. M. Gailmard Jr.; V.-P. & Gen. Maer. S i F De V.-P. & 
Treas., R. J. Sec., Herbert List; Gen. Mere Byllesby Eng. & Mgt. 
Corp., ‘Chicago, i. — Vv 117, p. 1463, 2139, 243 V. 118, p. 





THE DENVER TRAMWAY SYSTEM. 
(1) DENVER & NORTHWESTERN RY. 
ORGANIZATION, &c.—In Mar. 1913 a syndicate headed by Boettcher 


Porter & Co. of Denver ulred a Cr a as Lay urchase of 
the stock (about 800 000) held by Marsden J. vidence, 
this purchase mak od ite total holdings about a 75% ti ¢. 96, Dp. 863. 


This company, since me) 
a poieing company. ly ite only ae being the $9,791 .700 common 
stock of the Denver oar Co., which is pledged as security for the $6.- 
000,000 ist & Coll. bonds of this co., and ite only Iabilit 4 being $6.000,00C 
of ite capital stock outstanding in the hands of the public, the payment of 
ita ta bonds having been assume by the Denver Tramway Oo. 

“stockholders Committee.—See Denver ee Co. below. 


STOCK AND BONDS.— Dat. Outstanding. Maturi g. 
° PEP teeesvcace s&ce SS 0 $6,000, See text 
and colla mtge (assumed by Denv. Tram. Oo.—see below). 
Stock.—$900 is im the treasury. 


Dividends .—Prior to July 1909 dividends were at rate of 6% per annum 

In ae, a 1909 quar. div. was increased to 2% and same amount paid quar- 

1913. In Oct. 1913 rate was reduced oat 1 was 6 

if "97 p y 15). Same rate to and incl. April 1915. In July 

915 5 was further reduced to & of 1%. Oct. 1915 dividend omitted 
- 101. p. 1188, 1370. None since. 


‘REPORT. —Of Denver Tramway System for fiscal year ending Dec. 3) 
pter-co. transactions eliminated). Report for 1918 ¢ V. 109, p. ‘Balan 


lan in V.98, 


quar. 


Gross Net (after Other ——- lance 

r— Earnings. Tazes, ae): Income. tions. ae us 

1918..... 597, $822,0 $17 78 oes ore def.$11 rey 
Seat aoues 3,419,468 1,150,352 818 968 617 201, 


OFFICERS.—V.-P., 8. M. Perry; Sec., S. Robertson; Treas., “4 7 
Alexander; Aud., W. A. Doty. V. 106, D. A345; V. 116, p. 720. 


(2) DENVER TRAMWAY CO. 
The Denver & Northwestern Ry. owns $9,791,700 of the common stock. 


Receivership.—On Dec. 24 1920 Ernest Stenger, Pres. & Gen. Mgr., was 
a inted receiver for the a oad on application of the Westinghouse 
lec. & Mfg. Co. V. 112, 


Foreclosure ny a .—In Age 1923 a portion was filed in the Federal 
Court at Denver by the Bankers Trust N. Y., trustee of the Ist & 
ref. bonds, to foreclose the mortgage. V. 116, Pp. 1760. 


ORGANIZATION.—Incorp. March 30 1914 in Colorado as successo 
to the Denver City Tramway Co.,. which had previously absorbed the Den 
ver Tramw Meh Seed Co. and the Denver Tramway Terminals Co. Owne 
catire $500 stock of the Consolidated Securities & Investing Co. (in 
rp. On the same date to succeed the Denver Realty Co., Boulevard Rea) 
Estate © Co. and Denver Excursion Co.), which in turn owns all the outstand 
ing stock and bonds of the Denver & Inter-Mountain RR. Se ie of re 

organization under ‘‘Denver & Northwestern Ry.’ in V. 98, p. 1156. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Including the Denver & Inter-Mountain RR., owns 250.51 miles of electric 
track, of which there are 210.87 wy of re! lines and 39.64 miles of inter- 
urban lines; gauge, 3 ft. 6 in. and 4ft.8% in. 263 motor passenger cars, 
122 trailers, 152 freight and 98 misc. cars; total, 635 cars. All freight 
equipment jeased to Denver & Inter-Mountain RR. Co Capacity of 
central generating plant, 19,200 k. w. 5 sub-stations, 2 of 1,500 k. w. 
each, 2 of 1,000 k. w. and 1 of 900 k. w. 


Franchises.—See ‘Electric Railway’’ Supplement of i 26 1924. 


Valuation.—In connection with fare hearings the co Nov.. 1918, 
the roduction cost of its properties at $26, 772.5 Sas. ae of Dec. 31 
1917. The P. U. Comm.'s valuation of the same properties (in this case 
going value” and items for vel beds and water rights included in the 
co. igure were not taken into account) fixed the reproduction cost at 
$19. AMS. 374. Compare annual report for 1918 in V. 109, p. 1887. 
also V. 118, p. 3196. s@¢-— wofim 
= Fares .—See aes Railway” Susetenens of Oct. 28 1922. 
In Match 1919 the company aqnounced its ppebeiey caused by abnormal 
egnditions. An take up or refund the $2.000.000 Ist M. 5s of the Denver 
be: 4 Co. due April 1 1 1919. The co. therefore arranged for an 
pn AA ony ese bonds at 6% to April 1 an 5 This issue was further 
extended for 3 years to April 1 1927 at 6%. 118, p. 1135, 1267. 
eu .500,000 conv. 6% bonds of the co. p A 1 1919 were ex- 
for an issue of 3-year 7% coll. trust notes due April 11922. These 
were not retired at maturity but are still outstanding. V. 114, p. 1890. 


Interest Payments.—In March 1921 Federal Judge Lewis ordered the re- 
ceiver to pay the int. on the following bond issues: (a) the April 1 1921 int. 


p. 1156. went into effect... ts simply — belonging to the Denver & 


See also | 








| Common stock 


Holders of Denver Tramway Power Co. Ist Impt. Mtge. 5% bonds, due 
Apr. 1 1923, were asked to extend same for 1 year to Apr. 1 1924 at t 6% Dp. a. 
V. 116, B; 1176. This issue was further extended of r 3 years to April 1 
%o- 


1927 at V. 118, p. 1135, 1267. 

The following committees have calied for deposits: 

Committee for Denver Cit remeay, ) Ist & Ref. 5s.—C. K. Boettcher, 
H. Martin FM Jas C. or. Caen, Donald C Geddes, J. C 
Mitchell, C. C Parks; Sec., » ay 16 Wall St., N. Y. City, 
Depositaries: Bankers Trust Co., WN. .# City: Internationa! Trust Co.. 


Denver, Colo., Industria! Trust Go., Providence. R. 1. V. 112. p. 1616. 
Committee for Coll. Tr. 7% Notes.—Chairman, Geo. C. Clark, Jr.; E. W. 

Olark, J. Cunliffe Bullock and C. M. Clark. Depositaries: Bank o 

America, N. Y., and the Denver National Bank. V. 116, p. 720. 


Stockholders’ Committee for Done & Northwestern Ry. and Denver he 
way Co.—Chairman, 8. erry; N. W. Blayney, + Lewis 
Martin and Henry W. Bull; Sec., Bobs. M. Perry, P.O. Box 838, NB 
Colo. Depositaries: “International Trust Co., Denver; Illinois Trust & 
en 7 eet and the Industrial Trust Co., Providence, R. I. 

- 116, p. ° 


STOCK AND BONDS— Date. Interest. hy . 


7% ~—« 2,500,000 A 


$10,000,000 
Pref stk $3,000,000 (7% cum) -.-.-- 
Coll trust notes gold___.....- 19 
Denv & N W Ry ist & collM/{ 19902 5g M-N Tren he y L493 
,000 ($500 andiint. at Bankers Co., tow York, 
c*| trustee; also ~My y of ce. in Denver. 


ee 


1 1922 


Oen City Tr Co ist & ref M{ 1908 5@M-N 11,306,400 Nov 1 1933 
$3 .000 g ($500 andjInt. at Bankers Trust Co., New Vee. 
1,000) sinking fund__c*tf| trustee, and in Denver. 
Denv City Tram purchase{ 1899 6 @ A-O 


4,000,000 Apr 1 1927 
. trustee. 


money mtge g $2,000,000/ Int. at Central Trust Co., 


($500 and $1,000)__..c*tf| and in Denver (see text POG 
Venv Cons Tram cons mtgef 1893 52 se 1,167,000 Oct 1 1933 
$4,000 .000 gold______. ats} Int. at Bkrs Tr.Oo..N.Y .,trustee & in Denver 
Oy ar Tr pay als impt mtge{ 1903 6g A-O 741,000 Apr 1 1927 
$1,500 1.050) euez! Int. at Internat. Tr. Co., Denver, trustee. 
Memeal oun Pies r =) or ‘wer Yt” Trust Co., ‘New York 
1910 g M-S See text 


Oeny Tr Term ist m $36) 

600 .000 gS ( = mig ey A SSenkers Trust © o.,N. Y., trus- 
guar prin & int______- tee, and in Denver. 

y worl —$9, 701. 700 common owned by Denver & Northwestern Ry. of 

which $750,000 is held for conversion of Denv. Tramway conv. bonds, the 

remaining $250,000 being set aside for expenses of organizing Denver Tr. Co. 


Bonds .—Of the bonds rted outstanding as above, $] ,427 ,550 Denver 
Oity Tramway Ist & ref. oe and $18.000 Denver Tramway Terminals jst 
5s are owned by the Denver Tramway Co 

Of the Denver & Northwestern Ist and oat. mtge. bonds, $5,503,000 have 
been exchanged for Denver City Tramway lst and ref. 5s, and $900 are in 
pete od = Denver Tramway Co. (not included in amount reported out- 
standing 

Of the Denver Consolidated Tramway Ist consol. 5s, $163,000 have been 
canceled and $2,670,000 have been exchanged for Denver City Tramway 
Ist and ref. 5s. 

The Denver City Tramway Co., prior to the sale of its properties, exe- 

cuted a mtge. upon all its payvae al properties (other than those formerly 

Yorthwestern Ry. Co.) junior to the lien of its 
first & ref. sk. fd. mtge. (originally matured April 1 1919 and bore int. 
at 5%, but were extended to April 1 1924 and again to April 1 1927 at 6%) 
as additional security for the [$6,000.000] Ist & cell. bonds of the Denv. & 
Northw. Co., the payment of which Northwestern bonds the Denv. Tram- 
way Co. has ‘assumed. 

Denver City Tr. Co. 1st & ref. bonds arered. at 105 and int. after 1913 
up to Nov. 1 1923; thereafter at 10214 and int. on 60 days notice. Sinking 
fund of 1% of bonds out began Nov. 1 1914 until and incl. Nov. 1 1923; 
thereafter 7p of bonds out; $1,109,500 retired through sink. fund. 

The Denver Tramway Power Co. 1s impt. mtge. bonds originally ma- 
tured April 1 1923 ang bore int. at { but were extended for 1 year to 
April 1 1924 at 6% . Ree, Oe 1176. “This issue was again extended, this 
time for 3 years, to Xpril 1 1927, at 6%. V. 118. p. 1267. Compare 
V. 118, p. 1135. Sinking fund of $50,000 per annum, to retire bon 
105 and int., in 1908, and $759,000 have been retired. Int. 
paraste in N. Y. and Denver. The remaining Denver Tram. Term. Co 
onds are ferimpts. They mature $60,000 annually Sept. 1 1916 to 1949. 


commence 











Red. as a whole on any int. day at 105 and int. on 30 days notice. V. 98 
p. 1156. $420,000 retired. 
REPORT.—Of Denver Tramway Co. since beginning of ey Mog ry 
mos. end. Accumulative Dec.24'20 to 
Period— July 31 '23. July 31 '23. Dec. 31 °22. 
Total operating revenue__........-- $2,813,270 $1 2 641 649 $9,828.367 
Operating expenses_._...........-- 1,883,121 8.448.558  6,565.437 
Net operating revenue__......... $930,149 $4,193.082 $3.262.930 
Miscellaneous income___.........-- 7,361 31,041 23,679 
DINOS . Zo can ccteudcsenee $937,510 $4,224,123 $3,286,609 
Deductions—Taxes___...........-. $224,819 $981,983 $757,166 
Franchise payments __.........-- 35,000 156,210 121,210 
ey tS eee eee 560,340 2,520,543 1.960 ,204 
Ee ee ee ee $117,351 $565 387 $448,029 


Ste ag wing ving of Board, C. Boettcher; ry. Ernest Stenger, 
wens ‘- Perry; vie S. Robertson: Treas.. H. semana: Aud.; 
a A 14, - Wg ag V. 115, D. 1099: V. 116, p. 720. 1049. 

176. +760. 128; vy 117, D. 1235; - 118, p. 1135, i267, 1910, 3196. 


(3) DENVER & INTER-MOUNTAIN RR. 


The Consolidated Securities & Invest. Co. owns all the stock and notes. 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
.ater-Mountain Ry., but on April 2 1909 changed name to present title. 
Private right of way. Franchises in Denver and Golden are tual. 
Has freight traffic agreements with Denver Tramway Co. an a 
ments for interchange of transfers on agver City lines; also contract 
ase of Tramway Co.'s tracks in entering Denver. 


STOCK AND BONDS— Date, Interest. Maturity. 


Stock, $1,000,000 ($100)... -.. e neon FY xe 
rn i 5% 500,000 1938 

The notes were issued in lieu of $500,000 Ist M. 5s due 1938. which 
were canceled and cremated Nov. 1 1917. 


ROAD, &C.—Incl. in Denver Tram. Co.—V. 107, p. 82; V. 111.p.1852. 





COLORADO SPRINGS & INTERURBAN RAILWAY. 
ORGANIZATION.—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 41% miles of track. In 1919 added 35 one-man cars to its equipment. 
Cc APITALIZATION .—The consolidated company has issued $1,500,000 
stock, of which $500,000 5% pref.; bonds ($1,000 5% of .8., wae Sept. 1932, 
Central Trust ae. es Bs, trustee) auth. and issued, $1,500,000. 
EARNINGS .—For cal. year 1923, gross, $476,381; net, after taxes, $910. 
In 1922, gross, $505,943; net, after taxes, def. $2,305. 
OFFICERS.—Pres., D. P. Strickler; V.-P., by“ a nox; Sec. and Treas.; 
Wm. Lioyd: Asst. & Asst. Treas., H. L. bs.—V. 110 Prod 2387, 


Sec. 
V. 111, p. 188, 492, 1566; V. 114, p. 2468; V. iis. s 1134, 1267, 
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UNITED any sian & Co. OF ST. LOUIS. 
Is controlied of New York 
Receivership bo Apr » April 12 1 12 “io10 Furies Dyer in the U. 8. 


Dist. Court 

* 8t. Louis ap receiver for the co. on petition of —+~y 
Sy of a "York, the Romey, joining in the raver for receivershi 
1823, 2331. 106, p. 716; 07, p. 907; V. 1 

ea ‘S 918: Ve oe” D. 248s: ¥ PT. D. 2326; V. 112, p. 1028; V. 113, p. 961. 


ompantes Recetverships.—In Sept. 1919 Rolia Wells was ap. 
pointed receiver of the Missouri Kiectric Ry., the hn na Songructiete 
Estate & Investment Co. and the Merchant's Express Oo 
sidiaries, on application of Thomas Francis, torney 208 United | ag ; 
Co. V. 109, p. 1368. See also V. 113, p. i252 

Foreclosure Suits, &c.—See V. 118, p. 204; also V. 119, p. 1735. 

In Nov. 1920 $4,200,000 3-year 7% receiver's certi cates were issued to 
provide 3 the .pevmess of $1, ,000 | St. Louis RR. 4% % bonds, which fell 
due May 1 1920, and to reimburse the receiver for funds used to retire 
$2,300,000 receiver s certificates due Sept. 21920. V.111, p. 2141, At 
maturity (Oct. 1 1923) the 7% receiver's certificates were retired through 
oe faprense FS 00,000 3-year 6% receiver's certificates of indebtedness. 

p 

*- July 1921 the receiver's application for authority to issue $1,474,000 
receiver's certificates to be used in retiring the $1,474,000 Lindell By 4 48. 
due Aug. 11921, wasdenied. V.113, p. 418. Compare V.113 n 
Aug. fait however, the receiver offered to extend the Lindell Ry bonds to 
Oct. 1 1923 at Ps This extension was underwritten by the North Ameri- 
can Co. V. 113, 536. 

The receiver was Peathavtasd to extend the $2,000,000 St. Louis & Subur- 
ban cons. mtge. 5s due Feb. 1 1921 for p yee at 8%. The extension was 
carried out after some delay, the extended bonds bearing 8% interest from 
Feb. 1 1921 and maturing Oct. 1 1923. Holders who did not desire to ex- 
tend their bonds received cash peg, presentation, interest on this issue 
accruing at 8% up to June 1 1922. 114, p. 2360, 2728. 

Holders of $1,640,000 Cass Ave. & Ya ‘ounds Ry. first mtge. extended 

4\%% bonds due July 1 1922, were given t ht to extend their bonds to 


Oct. 4 1923 at 6%, The extension was under tten by the North American 
Co. V. 115, p. 75. 


The Jan. 1 and July 1 1920 cou coupons on the Gen. Mtge. 4% bon 

when due. Int. due Oct. 920 on the St. Louis Nis at 58 or ia 
and the St. Louis Suburban 5s of 1923 was paid when due. V. 111. p 
See also V. 113, p. 1252. Interest due Apert 1 and Oct. 1 1931 a *. “ rf 
1922 on the latter issue was not paid ats | ny or June 1922. V. 114. p. 
2242. No provision for the $4,500,000 St. Louis & Suburban gen. mtge. 
5s. due April 1 1923, had been qnade aA to a. of going to press. The int. 
oe Sees 1 1923 was paid. . 116, p. 1412. No further int. payments 


Uaturing Indebtedness.—In Sept. 1923 the receiver was auth. by the Fed- 
era) Court to enter negotiations for the refunding of maturing obligations, 
the $4,200,000 receiver's certifs. due Oct. 1 1923, were retired through the 
issuance of a like amount of 3-yr. 6% receiver's certifs. On a 29 1923 
Federa!] Judge Faris in the U. 8. Dist. Come at St. Louis denied t eh ay 
on for an extension of the followin which matured Oct (a) 

1,474,000 Lindell Ry. Ist 8s; (b) Ay "000 Compton Heights. Velen Dep 

Ser Terminal Ist 6s, and (c) $1,640,000 Cass Ave. & Fair Grounds Ist 68. 

Other underlyi bonds now in default are: (1) $4,500,000 St. Louis 
& Suburban Gen. Mtge. 5s, due April ik 1923, and $2, 900. 47 St. Louis & 
Suburban Consol. Mtge. rd due Oct. 1923. V. 117, 1557. 

Interest Advanced hy Protective Commitions: —The Jan. 1Pi924 interest on 
the first gen. mage. > was advanced by the three Saeed committees for 
thisissue. V.118, p. 204. In June 1924, however, the company paid the 
Jan. 1 1924 a. ce — ious. together with interest on each coupon at 
6% per annum. 118 e committee for the St. Louis Transit 
Co. 20-year 5% Mt TT oets advanced to such of its d tors as so 
desired the amount of interest due and in default April 1 1924 on those 
bonds, and announcement has been made that, should Oct. 1 1924 interest 
¥ defaulted, the committee sd advance same to depositing bondholders. 

118, 1667; V. 119, p. 1511 

Y yoamee Reo"ganization Plan.—The following outline of the proposed 
plan of reorganization, described for the ‘‘Chronicle’’ as being aly accur- 
ate,’’ shows how the present bonds and stocks will fare under it: 

1. The $30,300,000 United Railways of St. Louis gen. mtge. 4% bonds 
ore te remain outstanding, and will become an absolute first mortgage on 
all the United Railways properties other than that part known as the 

“suburban system.’ 
2. The $4,200,000 receiver's certificates are to be paid in cash. 
paid in or acquired 


3. Underlying bonds aggregating $4,100,000 are to 
for cash and principal and interest. 

4. For each $1, principal amount of the $9,790,000 St. Louis Transit 
Co. improvement 5% bonds, there will be paid $300 in cash, 5% shares of 
new pref. stock bearing $7 dividends and the right to buy 10 shares of com. 
stock of the new company at $12 50 per share. Accrued interest to Oct. 1 
1924 will be adjusted in cash. 

5. For each share A the $16,383,000 United Railways pref. stock there 
will be given the right to buy 114 shares of new com. at $12 50, in addition 
Dey nit ans pare parcmaces | by St. Louis Transit bondholders, the latter to be 
sold at a sha 

6. Holders of the. $19 913,000 com. stock will be entitled to subscribe 
also at $12 50 a share to new com. stock not meee he J by either the holders 
of St. Louis Transit bonds or United Railways pref. stoc 

7. The $2, ao: 000 St. Louis & Suburban Ry. first mtge. 5% gold bonds 
are to be paid in 

8. The Bi. 500,000 St. Louis & Suburban Ry. gen. mtge. 5s will be ex- 
changed as follows: For each $1,000 principal amount $1,000 = new first 
= 20-year 544% bonds of the new suburban subsidiary co pany. 

e treatment of the suburban securities, including payment tof the first 5s 
in cash, is contingent upon a sufficient number of the gen. 5s becoming par- 
ties to the plan. If such a number do not become jes, adjustment of 
them will be made by the issue, par for , of new Suburban bonds, which 
will be a first mtge. on the property. ncluded in this provision the new 
company is to agree to retire $100,000 of such new bonds each year. 

e reorganization is proposed under the foreclosure on the transit bonds 


which mature on or about Oct. 1 1924. Immediately follo such ma- 
acy A a foreclosure bill will be filed in the District Court. iled—See 

9, p. 1735.—Ed.] The plan contemplates that the $30,300,000 United 
Railways 4% bonds, which a ane ed in 1934, will be left outstan , and 
that the default under = Farty securing them occasioned y = the failure 
to extend or pay off th 5 ean bonds on Oct. 1 last will be 


omed by the ~ 4A, hs Renta 4 of such underlying bonds.—V. 119, p. 


ORGANISATION —2 ted in Missouri on March 11 1898 as the 





Cent: Traction Co., but RA, Fy BF AR) 
== pee, 31 1906 absorbed the St. Louls & Suburban Ry. eiving ite 
Pomp egh yy Pah GT og Tine On 


ay ,000 gen mam, Beate of the 8t. L. & Sub. Ry. 
5. B. 39; V. 84, p. 105. Inl acquired a controlling interest on the 

successor to the St. Louis St. Charles & Western 
te wn which was sold at foreclosure in July 1905. 


FIELD OF OPERATIONS AND OBABACTES OF BUSINESS.— 
tt Uni rises all the street 


miles are county track. as 1,61 
cars, 7 snow plows and 35 snow sw 
service cars of various Kinds. — 793. The company was 
t Co., put under a ment 

ay & Co. (V. 79, p. 1333), oe lease was 
canceled and the $17, at .2 ,300 stock of that company nearly 


tes for common stock of the United aller 
trustees’ certifica, 


g 





o0 pargantaation Commitee the Snowe committee rele been a FO. Watts 
ormulate a n tion or © co.'s pervies a 
ie a P. Gest, Phila. pry 


(Chairman), St. Louis; Nel 2 

Orleans and New York; A. L. Shapleigh, St. Louis, aad J. Shepard Pomith, 

St. Louis. Lng he -. unders & Co. are the agents appointed oo com- 
carrying ow out the plan. The firm will estab 


mittee to assist in 
in St. Louis. V. 118, p. 177 - 

> Promiars Jones: David 

tober od Costi- 


*Commitiee f 
R. Francis Jr., Allen G. H 
i pine Sta. 8t. yo Mo. 


n, with Hord Harding 
Beposhvaries: ag 7 Co., at. uis; Farmers Loan & 
Trust Oo. of N. Y.; Mercantile Tr. & De. Co., Baltimore; Girard Trust 
Co.. Phila. V. 105. p. 181: V. 106, p. 1 s. 

*A second committee representing of the Ist Gen. yt 4s has been 
formed, co’ of Chairman Fm H. Grover; John F Shepley, ¥. 
Kotany. J. Herndon Smith, all of St. Louis, Mo., and J. R. Swan 
H. Burg, “Tous. Union Trust Co. D 

a e yaa Union Trust oon 
ond 7s ¥ 107, p. 697. 

ttee representin, olders of the 1st . mtge. 48 consists 
of: Chairman, L. W. Botts; John sites and James B. Brown. De taries, 
iS Goiumbia Trust Co., Louisviile, Ky.; Louisville Trust Co., 

e, 
Committee 23 St. Louis Transit Impt - 5s. rt | M. t, Bulkley, Bw. Veo 
Chairman; Wm. P. Gest, Vice-Cha n; Geo. t. Louis; 
Le Roy W. Baldwin; Oscar Fenley; 
N. Y.; Harrison Nesbit; D. 
14 Wall St., N. Y. 

b-deposit 


v.d. —s N. Y: Ones 8 Ludlam, 
Sommers. Depositaries: Bankers ° Trust C 
y: ay ire Trust Co., 120 Breoswey. # 

n Trust Co., 716 Locust 8t., 
Trust Co., 325 Chestnut St., Phila., Pa.; Midelity & Columbia ‘Trust 
1 W. Main St., Lauer. Ky.: Mercantile Trust Co., St. Louis, Mo. 
Cor. Homer Atherton, 1431 Chestnut 8t.. Philadelphia, is eats a nd 
) A ee Scovil, 25 Broad St., New York City, Asst. Sec. V.118,p. 1667, 


Originally there were two separate committees for this issue, but in March 
1924 a ml committees were combined. See V. 118, p. 1521. 


Commi Mos for ‘or St. L. & Sub. Ry. Gen. Mige. 5s.—Herman O. Stifel, Chair- 
man, Pres. Stifel-Nicolaus Investment Co.; 4,0 OF; A. A Oraig MeQuaid.- . 
John R. Longmire, John L. Johnston, A. 

Boatmen’s Bank Bldg., St. Louis. Depositaries “Mississtpp! Valley 
Trust Co. of St. Louis and New York Trust C. Deposits have 


es: Am 


Joseph D. Halloran, 

taries, Li Central Trust Co., St. Louis, and A 
can -, Boston. Deposits have been called’ for. . 112, Pp. 2307; 
V. 113. p. 1774. 

Second Committee for St. & Sub. Ry. Cons. 4ige. 5s.—A second com- 
mittee has been formed but ‘has not called for depoits. This committees 
consists of: Chairman Rn J. waves: Fred C. Hahn, ay * J. Nicolaus, 
and Mark C. Stein , Oliver B. Henry. - 117, p. 2214. 

* These two panes Ly. in * April A9n9 4 AE thatin R . , jure they 
would work together. 08. p. 16 

rv, Stockholders Comeniitee ~Cnatrman, Wilew ws) F. E. Nulsen, 
Geo. E. Dieckman, L. a er eare. o . K. New Brown; Sec., 

A Di ary, Pleat National Bank, ys Louis, Mo. De- 
posite have been called for. V. 115, p. 2047. Compare V. 103. p. = 

Second Committze for Prefirred ey a L. H. McH 

on Downin 
‘ “Trust Bldg., Louisville rhs 
committee has not requested the depoett of of ‘stock and is wor With 
St. Louis preferred stockholders committee 

Common Stockholders Commitiee.—At a of stockholders owning 
com. shares, held in Lamevale. Ky.. in moorins 17, Byron Hilliard was 
appointed a committee to esent d shareholders Kentucky and 
southern Indiana. No der t of Ey was requested or has been made 
to date and no other committeemen appointed. 

Valuation, &c.—In oriefs filed with the Mo. P. 8. Comm. attorneys for 
the receiver made claims for a valuation of $70,000,000 on the properties 
of the United Rys. Co. as of Jan. 11919. Ina decision handed down by 
the Comm. on June 4 1923 the Comm. found the value of all property of 
the co., exclusive of its qubeldiary, the the Missouri Electric RR. Co., as of 

$52,838,110. he same decision fixed the value of the 
R. Co. as of Jan. 1 1919 at $781,949. A petition for re- 
hearing before the Mo. P. 8. Comm. in the matter of the valuations fixed 
as above was overruled by the Comm. on July 27 1923. An ap 1 fora 
review of the decision and order of the Comm. is now pending in the Circuit 
Court of St. Louis. V. 117, p. 1018. 

In May 1916 the me. P. 8. Comm. auth. the St. Louis & Suburban Ry. 
to issue $1 000,000 oo. nt et 1903 to be take Bp one pistes ender Cat 
mortange the P3200 ie tenad by eS Louls & Meramac Ry. Co 
for ta’ $1,000,000 . 68, which fell. due May 8 1916. The 

1,000,000 . “ & ane oY are held in the United Co.’ for 

ture use. V. 102, ; 3356. The $200,000 Southern Electric 5e a 


L~ ¢ 1 1916, were a like amount of United Rys. 4s were 
placed in treasury. 


p Detigions—On Deb. 26 1917 the Missouri 8 


streets on which it held no 0 sections of the 
city charter conferring upon the city the power to regulate ite public uthities. 
Fare Situation.—See ‘:Electric Railway’’ Supplement of Apr. 26 1924. 
City Purchase Plan.—See V. 118, p. 2181. 
Bus Operations.—See V. 119, p. 1627. 


STOCK AND BONDS— Date. 


> 


ia 
iE 
i 
aus 
We 
i. 


Interest. Outstanding. aturt 

Stock com $25,000,000 ($100). ..-. -.-... -- $24,913,000 — 
Stock “preferred se 

mi. see oth, 1533 ST EEN nn, OR teat 

ecules hi Truss Go:..N- Yur of Pires 

,000, 1899 4 30,300,000 July 1 1 
ae een Int. at St. uis Union on, pee 
or at B New York 


Ad ite gold} 1904 5¢A-O 9,700.00 Oct 1, 1924 
1,000) St Louis Transit}Int. at Metcantile Tr Co., 8t. Louis, Trus., 
weoee--C*tf} oF at Trust Co., New York. 
Bonds.—Of the $20,000,000 authorizea preferred stock, $3,- 
treasury commo 


Preferred was listed the New York Stock E on 
Fine jo08, "SY the"G5, 088 G08 etna 
authorized. $3,000,000, which had reserved for the pur- 
pose of bonds of the 8t. Louis 8u System, in case of 


ew Stock Exchange. The impt. 

bonds ave gust. 2 . ai = pe AH . Co. $30 os 
Boose Cert Ge -300,000 

Gen. M. 48 and to 07 790, 000 junior bonds. oe oo on any int. date upon 

4 weeks SF TK, and int. on or before Apr. 1 1925, at 101 and int. 


on Oct. 1 1925. to at 100% and int. on Apr. 1 1926. V. 117, Pp. 1557. 
mamas ISSUES OF ee a COMPANIES. 
Date. 
1891 
terest 


sett Us Pe seb a eS ee 


‘3 000) © coxeena’a) e*ntf teens Oo. Un. Tr. 4 toa 
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STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Nattonal — 
Cass Ave & Fair Grounds Ist) 1892 @A-O _ $1,640,000 Oct. 1 1923 
Int. at Northern Trust Co., Chicago, trus 


extended M $2,000,000 . 
($1.000) sinking fund af} and Bt. Louis Union Trust Co., 8t. Louis. 


prin & int (Nat Ry)-_.c*ntf) 
Bt Loule & 8 oted os M/{ 1891 86€A-O _ 2,000,000 Oct. 1 1923 
. Lou uburban cons 000, . 
eos anne, at ae thee BAS: es Seah aid es, 
m . —_ 
000 gold 1 000" guar e*tf/Int. at Mies. Vai. Tr. Co., St. te Wee 
Of the St. Louis & Suburban Ry. general moregage for $7,500,000 
$3 .000.000 are reserved to retire liens. V. 76, p. 382. The St 
uis & Meramac River in April 1 made a ,000 
bonds, all of which have been deposited with the as additiona) 
security under the St. Louis & Su of 1903 


The St. Louis & Suburban cons. mtge. bo were originally 5s and ma- 
tured Feb. 1 1921, but were extended to Oct. 1 1923 at 8%. Are red. as a 
whole on any int. date on 4 weeks’ notice at 101 & int. V. 114, p. 2360, 2718. 

The Lindell Ry. 1st mtge. were originally 5% bonds maturing Aug. 1 1911, 
but were extended 10 years to Aug. 1 1921 at44%%. V. 93, p. 106. In Aug. 
1921 this issue was again extended, this time to Oct. 1 1923, at 8%. Prin. 
and int. guar. by United Rys. Co. V. 113, p. 536. 

Cass Ave. & Fair Grounds Ist M. were originally 5s, maturing July 1 1912, 
but they were extended for 10 years at 4% % and again at 6% to Oct. 1 1923. 
V. 115, p. 75. $360,000 have been redeemed. V. 94, p. 913, 1509, 1764. 

Comp'n Heights Un. Dep. & Mer. Term. Ist M. were originally 6s, due 
July 1 1913, but were extended 10 years at 5%. V.96,p.1774. Werefurther 
extended to Oct. 1 1923 at6%. V. 116, p. 2995. Red. at 102% and int. on 
60 days’ notice; principal and interest guaranteed by United Railways. 
8t. Louis Union Trust Co., trustee. 

Dividends .—First div. of 14% on pref., April 10 1900, and the same 
amount quar. to July 10 1910 incl.; none since. V. 91, p. 718; V. 93, p. 591. 
REPORT— 1923. 1922. 1921. 1920. 
Revenue pass. carried. .393.271-78) 286.076.475 282,447,190 287 408 687 











Transfer passengers. .1 193 152.261,.868 150.562.354 154.464.735 
Gross earnings---...---- 453,445 $19,963,556 $19.658.551 $20,267.730 
Deduct—Oper. expenses_$13,623,183 $13,.395.508 $13.593.218 $13,657.918 
Depreciation ....-.-- ‘ 000 =1,500,000 1,500.000 1,626,888 
a Aiea ad atemereanin 1,832,603 1,845,723 1,675,697 1,437,336 
Net earnings.......- 497,659 $3,222,325 $2,889,635 ,555,587 
Other income--.-....... % 225,70 202,831 ° 216,350 = 145,856 
Total net income- -.-- $3,723,360 $3,425.155 $3,105,985 $3,701,443 
(nterest on bonds, &c... 2,913,615 2,912,063 2,802,940 2,618,014 
tg OE $809,745 $513,092 $303,045 $1,083,428 


e CEVICERS —Reesiver, Rolla Wells; Gen. Mgr. for Receiver, Albert T. 
er’ . 

Cor porate Officials.—Pres., A. L. Shapleigh; V.-P., Murray Carleton: Sec. 
& Treas., Frank A. Gannon; Gen. Counsel, H. 8. Priest. Directors: 
J. 1. Begg, ay ty Carleton, H. 8. Priest, A. C. Brown, A. L. Shapieigh. 
F. O. Watts, A. J. Siegel, John F. Dulles, J. K. Newman, Richard Mc- 
©Oulloch and Morton Jourdan.—vV. 117, P- 89, 327, 555, 896, 1018, 1237, 
1557, 2214; V. 118, p. 86, 204, 909, 1269, 1393, 1521, 1662, 1667, 1775, 
2181, 3199; V. 119, p. 326, 1511, 1627, 1735. 

(1) MISSOURI ELECTRIC RR, 


Controlled by United Rys. Co. of St. Louis. 

Receivership.—See United Railways Co. above. 

ORGANIZATION .—Incorp. in July 1908 in Missouri and took over 

roperty of St. Louis St. Charles & Western RR., sold at foreclosure sale 
July 24 1905, on behalf of a syndicate. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates about 20 miles of track between St. Louis and St. Charles. 
Gauge, 4 ft. 10 in.; 60 and 70-lb. T and girder rail. 

CAPITALIZATION .—Stock, $1,000,000, all outstanding. 
000 mtge. has been made to Mercantile Trust Co. of St. Louis, as trustee, 
of which $700,000 are outstanding. 


OFFICERS.—Pres., Richard McCulloch.—V. 87, p. 226, 480, 1366. 


A $1,000,- 





CONTINENTAL GAS & ELECTRIC CORP. 
(See Map.) 

Control.—In Oct. 1924 United Light & Power Co. (see on another page) 
acquired control. 

ORGANIZATION .—A holding company. Incorp. in Delaware Nov. 16 
1912. Controls a group of electric power and light companies operating in 
four States and in Canada and serving 192 communities. The companies 
controlled are as follows: (a) Kansas City Power & Light Co., Kansas City 
Mo. [through acquisition of control of Kansas City Power Securities Corp.|: 
see statement below; (b) Nebraska Gas & Electric Co.: (c) Canada Gas & 
Electric Corp.) Brandon, Man.; (d) Columbus Ry., Power & Light Co., 
Columbus, O. [see statement on another page): (e) lowa Service Co.; (f) Lin- 
coln Gas & Electric Light Co., Lincoln, Neb.; and (g) Maryville Electric 
Light & Power Co. as also acquired the Lincoln Owe) Traction Co. 
(V. 119, p. 1630; see statement on a subsequent page). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiaries serve with electric light and wer: Kansas City, Mo.; 
Columbus, O.; Lincoln, Neb.; Brandon, Manitoba, and 188 cities and com- 
munities in Iowa, Nebraska and Missouri. They furnish gas to Lincoln, 
Neb., Brandon, Manitoba, and five other cities; do the entire street railway 
business in Columbus, O., and a steam heating business in restricted dis- 
tricts in Kansas City and Columbus. The corporation derives over 83% of 
its net revenue through the sale of electricity. > subsidiaries have 230,918 
customers, and serve a total population of approximately 1,090,000. 

Kansas City Group.—See Kansas City Power & Light Co. below. 

Columbus, Ohio, Group.—See separate statement of 
& Light Co. on another page. 4 - eens By., Power 
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lowa and Nebraska Group.—Corporation, through its subsidiaries, serves 
electric light and power to 141 adjacent cities and communities all inter- 
connected by transmission lines, in lowa, Nebraska and Missouri. Proper- 
ties operated from Lincoln, Neb., a8 a centre have a total steam aoe 
of 28.335 k. w. and hydro-electric capacity of 6,185 k. w. Population 
served in this territory on 3 ee. anitoba, is over 242, , and 
the subsidiaries have over J Cc mers. 

Acquisition of Control by United Light & Powér Co.—Offer to Stockholders .— 
It was announced in Oct. 1924 that the United & Power Co. had 
contracted to purchase not less than 75,000 shares of the 109,057 shares of 
common stock of Continental Gas & Electric Corp. outstanding on June 30 
1924, and 35.000 additional treasury shares, thus obtaining in excess of 757% 
of the entire outstanding common stock, the stock to be held in the name of a 
subsidiary. The United Co. has offered to holders of the 
standing common shares, for each share of Continental Gas & Electric Corp. 
common stock 1 1-5 shares of Class ‘‘B’ ef. stock, first series, and 1 share 
Class ‘‘A’’ common stock of the United ugnt & PowerCo. V.119, p. 1738. 

An order refusing the commpeny c m to sell stock in Missouri was 
issued April 18 1924 by the ‘‘biue sky” office of the Missouri State Finance 
Department. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common 350,000 ate, (pe OO. sien Q—J 144,057 shs. See text 
fe p % cum 

PF $20,000,000 (3100)... ---- 7Q—J $10,047,400 _— See text 

Partic pref $20,000,000 ($100). --.-.- See text .920.600 See text 

Coll tr bonds conv Ser “‘A’’| 1924 7g F-A 5,700,000 Feb 1 1954 


war.” *tf {Cleveland Trust Co., Cleveland, trustee. _ 
ting tales (100| 1922 6 A-O 5.461.200 Apr 1 1947 
c*&r* Int. pevable in N. Y., Chicago or leveland. 
trust| 191 5 ¢ M-N 4.066.900 Nov 1 1927 


100 &c) gold____.---- c*/Union Trust Co., Cleveland, trustee. 
seme 6% bonds, Ser “Au 1924 6% ¢ A-O 11,700,000 Oct 1 1964 
($100, $500&$1 ,000)g .c*.tf |Cleveland Co., Cleveland, trustee. 


Stock.—Prior pref. is red. at 110 and divs. In Oct. 1924 $4,000,000 7% 
rior pref. was Difered by Otis & Co., Howe, Snow & Bertles, Inc., and 
eirce, Fair & Co. at 92 per share and div., to yield 7.61 % . 

The partic. pref. is entitled to 6% cum. divs. and participates up to an 
additional 2% after dividends of $2.80 per share have been paid to the 
common stock in any one year. Is red. at 110. * fe 

Bonds.—The coll. trust 7% gold bonds, series “A,” are conv. 
artic. pref. stock, at the rate of $100 par value of such stock and $10 cash 
or each $100 principal amount of bonds so converted. Red. all or part 

on any int. date upon 30 days notice, on or before Feb. 1 1927 at 102, on or 
before Feb. 1 1929 at 105, onor before Feb. 1 1934 at 104, on or before Feb. 1 
1939 at 103, on or before Feb. 1 1944 at 102, on or before Feb. 1 1949a 
101, thereafter at pe (apd -. am cae —_. or payable in N. Y., 
Chicago or Cleveland. ree from Penna. . ‘ 

The 6% refunding bonds, ser. ‘‘A,’’ are red. at 1076 to April 1 1932; 

at 105 thereafter to April 1 1942, and at 102 th 


The Ist lien & coll. tr. 5s are gail. at 105 & int. on any int. date. Int. 

payable in Cleveland an ew York. —— 
in controlled com es Series ““A 

ecured by pledge of stocks of certa cook bo my 


$20,000,000 authorized. Of the remaining 
$5.700,000 are reserved to refund $5,700,000 of Continental Gas & Electric 
Corp. collateral trust 7s, due 1954. The r $2,600,000 mer be 
sold and the proceeds used to reimburse the company for not to exceed 75% 
of the purchase price of securities of controlled companies, The trust in- 
denture provides for an annual sinking fund payment for the retirement of 
this issue consmencing Oct. 1 1926, equal to 1% of maximum pa! 
amount outstanding (less bonds retired through sale of pledged collateral), 
at any time preceding such payment during the first 8 years; 2% during the 
next 25 years; and 244% during the last 5 years. eemable, all or pert. 
on any interest date, upon 30 days’ notice, on or before Oct. 1 1959, at 105 
and interest: thereafter at 100 and interest. In Oct. 1924 $11,700,000 
Series ‘‘A’’ 6 4s were sold by Otis & Co., Howe, Snow & Bertles, Inc., Peirce, 
Fair & Co., and J. G. White & Co., Inc., at 99 and interest, te yield over 
6.55% .—V. 119, p. 1738. ror pe ss 
Dividends.—The directors have declared the following ends for 
year 1924 on the various classes of stock: (1) Prior preference stock—A divi- 
dend of 7 %; (2) particip. pref. stock—a div. of 6% and an extra particip. div. 
of 1% in cash and 1% in com. stock; (3) preferred stock—a div. of 6%, and 
4) pe ye serge 1h. $3 in ‘ ona 3 wor a ay -3a- 
or this se at per share). vs. uarter - 
stallments On Apetl 1, July 1 and Oct. 1 1924 and Jen. 1 1925. 


EARNINGS.—Consolidated earnings statement 12 mos. end. Jan. 31: 





[Giving effect to the purchase of the Kansas City ines & t Co.) 
ee. ocennbbanlinall $12,554,763 $11,365,916 
Operating expenses, taxes, &c___--- Spa ale aetna 042,941 6,673,030 
Subsidiary deductions, &c.......-------------- 2,237,353 2,088,470 
FORENEES © ORE BO) BODE B ek conse necccocccecuce 453,98 39,102 
gat a i RE a RE A OS 399, 399,000 
ee ee 480,081 519,231 
Dividend, participating preferred_-....-.------- ee.  ¢ese~- 

Available for dep. and com.........--.-.---- $1,836,323 $1,347,083 


OFFICERS.—Pres., Rufus E. Lee; V.-Ps., F. H. Brooks and W. H. 
Abbott; Sec., Thos. H. Jones; Treas., B. J. Olsen. Offices, Cleveland, 
Ohio, and Omaha, Neb.—V. 119, p. 1738, 1847. 





KANSAS CITY POWER SECURITIES CORP. 


Control.—In Jan. 1924 the Continental Gas & Elec. Corp. acquired 
control of the co. V. 118, p. 550. Compare V. 117, p. 2323. 


ORGANIZATION —lIncorp. in Illinois on March 8 1921. Owns all the 
stock Kansas t company below. 


com. of Oity Power & Lt Co. See tha = 
OAPITAL STOCK.—Auth.. 65,000 shares common and 50. 

pref. (no a value). Outstanding, 65,000 com. shares and 40, pref. 

shares. he pref. shares carry a preference of $5 3 share per annum, 

cum. payable quar. and in case of dissolution or liquidation of the company. 

to the extent of $100 per share and all unpaid, accrued and divi- 








Continental Gas & Electric 
Corporation 


(all issues) 


| E are prepared to furnish quotations 
or other information regarding the 
securities of the above Company. 


Inquiries Invited 


HOWE, SNOW 
& BERTLES inc. 


120 Broadway Tel. Rector 3563 | 
Grand Rapids Chicago Detroit 
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dends wo 


$2,500,000 6% secured notes outstanding (to be retired 
Nov. 1 1924 


Dividends .—On pref. $1 Le Oe share was paid April 1 1921 ané « some 
amount has been paid uar. since. A div. of $2 per 
id on the core stock in poh Ip 1923. Mar.. $2; . June, "a2: ; Sept, $2: 


. In Jan. 1924 an extra of $2 per share w as pase 
In April 1924, $2 was paid. Same amount paid in July and Y i182 1924. 


OFFICERS.—Pres., Joseph F. 
Treas., Chester ©. Smith.—V. 117, p. 2323; 


KANSAS CITY POWER & LIGHT CO. 
All the com. stock owned b 
controlled by the Continental Gas & Electric 


ORGANIZATION.—Organized in Missouri July 29 1922 as a consolida- 
tion of the old Kansas Clty Power & Light Co. (for history see ‘Electric 
os it 7). oe of April 29 1922) “cad Carroll County Electric Co 


V wloctrle is lighting and power franchises in Missouri and in Kansas are, with 
perpetual. 


. 118, p. 202, 550, 1260. 





minur exceptions, Steam heating ved t. in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 
stock of the Edison Electric Lt. & Pow. 


Co., 

the Kansas City Electrical Wire Subway Co. 
Kansas City Power & Light Appliance Oo., Kansas City Light & 
Oo., Kansas City Electric Ry. Kansas City Electric Light 
the Southwest Cities Investment Co. * and the Electric Truck Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the electric lighting and power business in Kansas City, Mo., and 
furnishes electrical energy in Wyandotte and Johnson Counties, Kan., and 
Jackson, Platte and Clay Counties, Mo., and furnishes steam heat to 
Kansas City, Mo. Has a contract with the municipality of Kansas City, 
Mo., to supply electric energy for operation of the city’s pumping station. 
V. 118 Bi Bi 188. Also operates an electric light and power business in 
Carroll, Charlton and Howard counties, Mo., and has coal rights in about 
7,494 acres of valuable coal lands. Owns five electric generating stations, 
aggregate installed normal capacity of 114,150 k. w., and 53 substations 
with transformer capacity of over 159,336 k. v.a. Has 452 miles of high 
tension transmission lines, 388 miles of underground cable and 2,365 miles 
of low tension distributing lines. Of the installed capacity 90, 000 k. w. is 
located at Northeast Power plant, completed in Oct. 1920. This plant is 
now pans ae -y Og 120,000 k. w., and has an ultimate capacity of 
24 w. 


the Standard Elec. Lt. Se. oe 
Kansas a Heati 
P| a 

Ce., 


In A AS 1923. was gumesiont to purchase the Sweet Springs 


(Mo.) electric light plant. Baa. 8 

Valuation .—See qo 443; 7 "p. 1468. 

STOCK AND BONDS— Date. Interest. 750,000 sls. Oc ‘aturity 
Com 350, Rclenns cihece mt 250 ” Oct’24,$1 
Partic ref 100,000 shs TE ween sie i Se @unmeiqubaie 
lst ibe J 


no par 7 AS 110,000 shs. Oct'’24$1.7 
First mortgage Series eo 22 8 $23,000,000 Sept. 1 i652 
(see text) gold tf{Cont’ Te Tr. & 8. Bk., Chic., trustee. 


Sok Tat pref. stock is entitled to cum. divs. of $7 per share 
Preferred as 20 nasete (0 pow 100 per share) and divs. 
all oF Dart. at $115 and div. s' notice. V. 115, p. 443. 
on N.Y. Stock Exchange. V.116, oa 8, 1185. 


Bonds —The 1s! mtge. bonds are issuable tn series under certain restric 
tlons for 75% of the cost of anentimpts &c An annual maintenance 
and depreciation fund of 12 of gross earnings is provided for. An annua) 
improvement fund of 17 Ss amount of this issue outstanding ay 
Ap. peer ake rears for. th =» Fond to bo apedied to permanent ‘as 

ditio . or to the retirement of outstandi bonds of this i 
Series issued in the following denoms. c*$100. $500 & $1.00. 
r $1,000, $5,000, $10. S00 and $25,000; redeemable, all or me pee’. , on 60 days’ 
notice, on or before 1946, at 105 and int.: therea’ on or before 


Sept. 1 195 at 192% ae ‘Int. and thereafter at 19 and int. Penn. 4 mills 
tax refunded. Int. payable in New York or Chicago. 115, p. 1328. 
Listed on N. Y. Stock Exchange and Chicago Stock Exchange. 


ecto —Ae inte) dividend p! s Se 76 was paid on first pref. stock 

Series A’ in Oct. 1922. reg. quar. since te and incl. 

Oct. 1924. seve. at the rate ae $4 D per 3 ie per ann. are being paid on the 
common s 


_BARNINGS.- .—For oar Pad veers 
1933 ----88, 739,633 $4,230, 162 $122, 365° $1, 168 OSes TT 118. $i $3, 133° 76 
1922 -___ 7,768,488 3,564,428 118,840 1,2 1,615,435 


a Earnings.—For years t.. June 30 sone and saab en see V. 119, p- 


be hy yt re oom ¥. Porter; V.-P. & Sec. y &: C. Smith; Treas., 


R. clarks: Aud., Davis.—V. 113, p. 2509; V. 114 P- 1760, 1791; 
Be 314, 443. “Ter. 1216, 1328, 1539. 638, 1649; V. 116, p. 418, 522. 
1046. ., 74, 1185; V. 117, >: 787, 1 2548: V. 118, p. 558, 801, 1267, 


1286, 2188, 2445; V. 119, p. 203, 818, 948, 1632. 





MISSOURI POWER & LIGHT CO. 
ORGANIZATION .— Organized in Misouri. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates directly or through subsidiaries, electric power and 
light, gas, heating, water, street railway and ice properties in 117 cities 
and towns in Missouri, Oklahoma, Kansas and Ohio, serving a population 
estimated at 161,000. The Missouri properties include Jefferson City, 
Moberly, Kirksville, Booneville, Mexico, Brookfield, Excelsior Springs, 
Huntsville and Centralia. In Oklahoma the principal communities served 
are Ardmore and Durant. The power and light properties of the co. 
comprise steam electric generating stations with an aggregate installed 
capacity of 27,000 h. P.. , together with 670 miles of tra on lines, and 
ng) pend systems in 

12 communities in Missouri, Oklahoma and Ohio, including Jefferson 
City, Moberly, Mexico and Exceslior Sprin Mo.; Ardmore, Okla., and 
Washington ourt House, O. e sales g artificial and natural gas in 
1923 amounted to over 1 "230,000. 000 cu. ' 


STOCK AND ae Date. Ra! Outstanding . 
Common stock (no pa 
erred stock 7% 


Maturity. 


=e 

Ist & ref gen lien sk oes 7gJ-D 2:978.000 Dec 1 1943 

| Dig: EE 1923 6% gJ-D_ 1.200:000 Dec 1 1943 

($100, & $1,000 )g_tf (Central Trust Co. of Illinois, Chicago, Trust. 
25-year 7%, income debentures. _-.- 


North Amer Lt & Pr Ist lien_. ___- 
Underlying divisional securities -... --...-.-. ‘ ‘ 


Bonds .—1st & ref. . lien bonds have a semi-ann. sinking wad, Payable 
to the trustee in , equal in annual amount to 14% of all bonds 
series ‘“‘A’’ and “B”’ outstanding at May 31 each year. 
shall be used for the retirement of bonds +) 2 "and “B”’ b ~ i, 
orcall. Both issues y ty red. all or * notice on any int. date 
uD, to and incl. Dec. — yt wes and int. ve with ware uctions in 
peace of 1% during each zone fe Cuieago oF 
Now Penna. and Oona. 41 4 mili Mon, Ly 4 tk District 
of Columbia personal property tax not "exceeding 5m 1 per annum 
and Mass. income tax on the int. not exceedin 6%, of uch interest per 
annum refunded. In Dec. 1923 Hambleton & .E.H Rollins & Sons, 
Federal Securities OED, and H. Byllesby & : "Co. “aaeal ,000 ,000 
series ‘‘A"’ 7s at 99% and int., to yield over7%. In Aug. 1924 $1,200,000 
ye és were offered by the same bankers at 9844 and int., to yield 
oO 


Consolidated Statement of Earnings for Twelve Months Ended June 30 1924. 


4,104,200 
1 200 


Lptaetnesennnnancdesebse dabaassoacecassscts $3,926,100 
yt gay SE PONBEB .. 2-2 ee wwe ncocsscwcc ccs nce nese s-eee 2,695,890 
Ann int. charges on — bonds and underlying divisional sec - 632,618 

PDL dct theh os the eDinESbRSRRedeeenacccangeosacce $597 ,592 


OFFICERS.—Pres., Clement Studebaker Jr.—V. 119, p. 948, 1072. 


Porter: V. 7s. Rufus E. Lee; Sec. & | 





Kansas City Power Securities Corp., in turn | 
Corp. 








| 3. Be 


the communities served. Gas service is su plied | 





ST. LOUIS & ST. CHARLES BRIDGE CO. 


a ORGANTSATION —Incosp. = Ree. #3 1908 as riy was Qid to beg a. 
harles & St uis Count 0., whose pro was p at fo 
closure sale on Feb. 29 1908 for the bondholders at B300 000 . 86, p. 669. 


FIELD OF OPERATIONS AND CHARACTER OF foo ga 
Bridge across Missouri River, 2.700 ft. jong. between City of St. Charles 
and St. Louis County, was opened April 22 1904. The Missouri Electric 
pays the Bridge Co. 5c. for each passenger crossing the bridge. 


STOCK AND BONDS— Date. Interest. Outsvanding. Maturity. 
stock $562,500 (sion eee tt ttt eee 
(st mortgage ; 


op} 1909 J-J 
hia a oe American Co 
.-—Subject to call A ae 


OFFICERS.—Pres., C Bolin; Sec. & Treas., W. V. Delahunt.— 
0 er Geb. V. BY D237; V. B.D - 5 


150.500 Jan i 1929 
trustee. 


KANSAS CITY RAILWAYS. 


t. 9 1920 Ju Stone in the U. 8. Dist. Court for 
the Western District of Mo. at Kansas City, Mo., 
betty for the co. on epplicades of 
1083, (ioe 1472, 1566. On Oct 
26 1920 J tone of the e. 's. GircultGourt appointed Fred W 
Fleming a Prancis cis M. Wilson perm. Ain nam tor he co. V. 111, p. 1752. 


ORGANIZATION.—Organized under Missouri laws June 6 1914 and 
up Feb. dé 1916 took over the properties of the Metropolitan Street Ry., 
Kansas © Elevated Ry. and Kansas Oity & Westport Belt Ry. in ac- 
a rich the plan of reorganization of the Kansas Oity Ry. & Light 
Co. in V. 101, p. 614, 689, 1628. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway system serving Kansas City and 
Independence, Mo., Kansas City and Rosedale, Kan., and Jackson County, 
Mo.; populates served over 450,000. Over 315 miles of single-track equiv- 
alent, about 75% % paved; remainder on bridges or private right-of-way. 
One power house, 
cars and trailers in a 


Franchise Ordinance 





Recetvershi 
hivis vision 0 


sdatie 60,000 k. w., and 13 sub-stations. 750 motor 


tion -_ Age cars. 
ummary of franchise under which com~ 


pany operates see so Rlecerle | Railw lement of Oct. 28 1922. See 
raochise ordinance in Le in ni , and also V. 99, 119. The 
oom ny's in at! by imitation on Dec. 15 
g- Ae ty without interruption. V.116, p. 1889. 


Freight Service. —Operates an 
City and independence. } Mo., and 


Valuation.—See V. 112, p. 652. 

Fares, &c.—See ‘‘Electric Railway’’ Supplement of April 26 1924. 

Jitney Regulation.—V. 112, p. 1399; V. 113, p. 848. 

On Aug. 27 1919, Eastern bankers loaned the co. $1,000,000 on the 
endorsemen Armour. 


it of 
The $1,000,000 6% ser. “ag eon! notes due Dec. b 1040 wae nat pats 
when due, vor has any int. been paid on same since June 1 1919. Bae 


Vv. 
Oates 4 TE 00 1%, coll. notes due May 15 1921 were not paid at ma- 
a 
tarity. oy 112, p. 2083. 
Interest Payments. 
“aoe was paid Aug. 28 1919 09. p. 083 
u ment int. not paid . o int. | due R ov. 1s i919 % on ‘che 
7% notes having been defaulted and view fact t 
ether "Gotau ts were impending, a committee AL. pak —s protect She 
fnterests of holders of all the co.’8 bonds and notes. V. 109, p. 1986. On 
May | 1922. however. the general protective committee ceased to serve as 
such in connection with the 3-yr. 7% coll. notes, 2-yr. 6% coll. notes ana 


2d mtge. bonds, so as to confine its representation to “ise lst mtge. bonds of 
=X = The committee for the 1st mtge. 58 as at present constituted con 

Committee for First Mi A 5s.—Chairman, Melvin A. Zravier: 3 K. New- 

man. aie ig Pollock, John W. Stedman, J. F. Downing Ww. . 

o We Fitzgeraid, First Trust & Savings Bank, C Compare 

Vv. Yr iio. p p-2 2568. See aiso statement by committee in V. 116, rr 1889. 


ress and freight service between Kansas 
Sodeen. Mo, See also V. 107, p. 905. 


—The July it 1918 int. A} theo a ‘s. lst om ' _ | 


Depo or 1st M. Bonds.—First Trust & Savs. Bk., Chicago, IIl.; 
Chase Nat. Bank, N. Y.; pugae. Co. for Insur. of L. & Gr. Anouition 
Phila., Pa.; Old Colony ‘Trust C , Boston, Mass.; First ey Bank, Kans*- 
City, Mo.; I a pe in Trust Co., Milwaukee, Wis ; St. Louis Union 

Co., "Tous M 
A A ‘commitees, com 


ly of the members of the “> 
eneral committee has been cad te to represent the holders of the co. 


yr. 7% coll. notes, Series ‘A, “ & “B,” and 2-yr. 6% coll. aotes, Series eA 
only; such committee consisting of: 


epi for 3-Year & 2-Year Coll. Notes.—Cbairman, 


H. L. Stuart; 
Davison, my, A Olcott, Harry A. Wheeler, G. I. May; Sec., 
SOL = La Salle St., C o, Ill. 


Dopecttertes fer ‘or 3-Yr. ene. 2-Yr. Coll. Notes. opens. & Oomml. Trust 
& Sav. Bank, Chicago, Ill.; Chase Nat. Bank, N. Y.; Penna. Co. for Insur. 
of Lives & Granting’ h Annuities, Phila., Pa.; ar Colon Lig Co., Boston, 
Mass.; New England Nat’! Bank, Kansas Cit y, Mo.; t Wisconsin Trust 
Co., Milwaukee, Wisc.; St. Louis Union Trust Co. ‘ St. Louis, Mo. 


In 1923 a reorganization committee was formed through action taken by 
oe eas | for the Ist mtge. bonds and by the committee representing 
e coll. no 
Reorganization Committee. i. oe A. Traylor; H. L. Stuart, 
ewman, J. F. Down P. 1. See preliminary report of 
reorganization committee in V. 117, aS One. See , V. 119, p. 319. 
Committee allt Pe 2d Mige. Bonds. 4A and ag Be, B.—Chairman, E 


¥.. Me Thevg: Fredk Horne, H. Wright; Boyd G. Curts, 100 
B’way, N th Depositaries: ‘hor or eTrust as, mee ; Nat 
Shawmut B Boston eo: ow Merchants Trust Co., Chicago 
Commerce Trust Kansas City. ir age have been called ‘he. Fer 
statement by mie see V. 117, 2542. Committee to oppose 
pro Esepeeeneee plan. 118, Pp. 


Protective Committee. —O James E. Gibson; O. D. 
oe Robt. M. Goodlet, Henry Florsheim, Edw. J. Corrigan. V. 111 


2228. 
Validity of 1st & 2d Mige. Bends Quest or a V. 112, p. 652. 
19, p. 


idity of lst Mtge. bonds upheld 
Ph pe AND BONDS— Date. sg Outstanding. 
rity text 


A-O 
eens gcericnt 1915 5 5g JJ $1 
1915 3 
do 81.0v0.000) Sertee ice 8 -- 1818, H j-J 
B ootd ames Ber eae ($1 1917. 6¢J-D i 
and $1,000)....c*.tf} 1918 my M-N15 7 
gins ete medica ang Ml beg se c 


anit ropressated cay 3 2710.7 B 7 rod and 63.670:5 C0 


Val- 


ye 
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POWER, LIGHT 





AND RAILWAY 165 








Nov., 1924.) 
eae: Vin deduction of normal Federal income tax of 3%. Vv. 106. 
V. 107, p. 181. 
First Mortgage Bonds.—Of the $15,917, Ist M 
Standing $10.150.200 were ——— Se: Lt ha | 


of securities of f pred ro ag 


. bonds now out 


ecessor co 

for the retirement of receivers 
zation and $500,000 for capital im in 
- In a6aiten to ths $15.91 917,400 of bonds outstan: 
for the 3- Year 7% coll. notes 31.319 & 


ae eter we ‘or egourtiy for 


$1,100 

000 and $10,000. ae 
y. Cal lable a a whole oF in part, af 
AP ty notice. Trustee, Continental & 


se open Chicago. See V. 102, p. 2254. 


103 and int. on any 
Commercial Trust & 
Ly Fy 8, annum. 
916, is expected to retire mone maturity. $366 400 to 


pee RON Bh a 
not incl t 
aa ae ba June 80 1920" : 


Depaves En and Damage Certificates .— at in for 
et clatmay tnferior to old bonds but ta te the ot » for 
vision was made in plan. COallable at par. 
interest, ¢ AF ve, payable only out of net oad on 
cal property . t but status. as against owners of the stock, 
eh ey sorb 
Oct. ae intel Ee art Sele Se "Oct $2 50 etn 
Gividend omiteea. 108. p. 1577 None - . 


REPORT .—For Bin ending Dec. 31: 














Years ending Dec. 31— 1923. 1922. 
Revenue passengers carried________- 135,097 .194 136. 076,541 130" 343, 482 
Transfer passengers._______________ ,678,524 68.191,873 843 
Total operating revenue____________ $10.514.735 $10.661.754 $10, ‘474.048 
Net operating revenue___-___. . $2,012,623 1,910,711 3} '786.284 
Net, after tazes_........_-. : 538,245 1,377,118 $1,307,661 
Miscellaneous income _ 11,9 14,134 16,598 
Ne _ $1,538,245 $1,391,252 $1,324,259 
Ce EE acho eas sae ¥ iat) )|0©06©=)  h=eane =| eee 
Company’s share__-_- _ $1,550,174 $1,391,252 $1,324,259 
Miscell. non-oper. income—Co_._-.-- © ____- 99,274 45,753 
Gross income—C empeny - $1,550,174 $1,490,526 $1,370,013 
Total deductions. __- 162,068 1,909,031 1,961,605 
ne I a Oe SIE ke Ne $1,712,242 def$418,505 def$591 ,592 


DIRECTORS.—Representing the company: Chas. W. Armour, George 


S. Hovey, Herbert V. Jones, Herman P. Harbison, Edward P. Moriarty 
and P. W. Goebel, all of Kansas City, Mo. Representing the city: William 
r Kemper, Frank ©. Niles, Davis'M. Pinkerton, John W. Wagner and 


~ F Berkshire, all of Kansas City, Mo. 

” aries .—Receivers, Fred W. Fleming and Francis py. Wilson‘ 
Pres., Geo. 8. Hovey; V.-P., Frank C. Niles; Gen. Mer., F. G. Buffe’ 
Sec. & Treas., J. A. Harder; Asst. Sec.-Asst. Treas., L. M. Boschert: 
Aud., Neal 8. Doran; Gen. Counsel, Jas. E. Goodrich, Kansas City, Mo. 

BOARD OF CONTR OF, .—E. M. Stayton (city wemieet). No company 


member at mE ed" i}. By 233% 2515, we Wo - os. 653, 399, 
2083, $} 90; ash: 22 2080. 2819 PD. 115, : P. 
2478: Mie, ‘“ "as 5285: Wy. ii? p. 1663, 3542. *36B2: ~ ins, p. 550; 


Fig 'p. 319, 455 


KANSAS CITY CLAY COUNTY & ST. JOSEPH 


RAILWAY CO. 


ORGANIZATION .—Incorp. in Missouri in 1911 under a 200-year char- 
ter. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
opened, and on May 5 1913 opened for operation its line ween Kansas 
City and St. Joseph, 524% miles. V. 96, p. 1423. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 51.9 miles between Kansas City and St. Joseph, Mo., and 27.7 
miles between Kansas City and Excelsior —_ = Mo.; total, 77.61 miles 
70 and 80-lb. T rail; standard gauge. er equipment, 26 cars; 
5 exp. motor cars, 20 express trailers, 10 other cars an American elec- 
tric ditcher, 1 electric locomotive. "Also handles frei: Bs 

In Dec ivia terminal service was begun w Kausas Wy for the Quincy 
Omaha & Kan OitvRR (CO BR &Q + See detalis in V. 94. p. 191 

Valuation.—On Jan. 15 1920 the P. 8. Comantesion fixed ee value of all 
the property as of July 31 1917 at $4,800,000. 110, 256 . 

Freight Terminal.—The Kan. Oit (nverurban Freant erm. Co. was in 

in up. > ee to to provide facilities in the , ay for handl interurban 

ht and auth. and issued , $100,000; 

{000.of which $75,000 outata The stock of the co. is owned by 

nn ts ‘associated with the Kansas City Olay County & St. Joseph Rv 
and o Hagens Oity Kaw Valley & wasters, 7 The terminal was o 
Oct. 917. Robt. P. Woods is Pres.; olman, V V.-Pres.; E. 8. 


low. dy & Treas. 
STOCK AND —_—— Date. Interest. Outstandi 
$ $2,450. See Tait 


1,550,600 Oct. 

ice ” 220 [000 Sept 1 194) 
quitable r. and J. Down. 
. Kan. City “re 5 iat. payable N.Y 
be issued f the cost of 
——_ ‘add’ns and exts. under conan A... FR cA. fund of 1 % 

of bonds certified began my 
gt oe In igs, 4 


Dividends. 
HONK) Pat uc 
Dec. 31: 
az. Interest, &c., 


RAR EINGS. —wee years 
oat NGs71 904 $163,493 
1,27 163,309 
324.565 155.872 
Paha eo Sa ay toy | 8 tg ¢ Eres. F yun G. 
P. Wood 


R. s; Sec. —vV. 
B62. 1849; V. 111, p. 6. Via, p. 160, 3160; V. 





oe 


Maturity 





KANSAS CITY KAW VALLEY & WESTERN RY. 


Receivership.. .—In July 1924 Harry C. Jobes, Kansas City, was appointed 
receiver for the co. by the U. 8. District Court in Kansas. V. 119, p. 578. 


ORGANIZATION .—Incorp. in Kansas July 28 1909. 





The line between Kansas City and Bonner Springs was placed in operation 
rhe A 20 1914, and from Bonner Springs to Lawrence, Kan., on June 1 1916; 
— miles track operated, 42.314. Gauge, 4 ft. 874 in.; 70-lb. T rail. 
assenger Cars; 2 electric locomotives; 3 e, 8 box and 
14 dum | The road as proj 

ce. Connection is made with the street railway system of Kansas 
ty, Direct nd KG. connection at Kansas City with: o: R.1.& 4 Ry., 
Terminal Ry. At Bonner Springs with PP 3 . eee 
Track . at Lawrence with U. eS 

(ee owns and controls the eee is 
¥; 138, 1910. Compare V. 117, p. 2109. 


to 
Freight Terminal.—See Kan. City Olay County 
ore unable to meet the princi 1 of the $1,070,000 


t 6s (A 1 1924 int. paid, however) and th ,500 gen. ~~ 
} = 4%! wag 1t the following ve co was formed: 











| Rilsourt Electric Ry. ref. & ext. m 
| to Se 


. Harrisburg. Pa.; be 
=a, "93, p. 752; V. 106, p. 716; V. 117, p. 1018, 1348. 


Committee for Let Be e. Ng yp oy Geo. W. York; Channing Folsom, 
. Z. Miller Jr., Horr, James B. aever: Sec., Thos. . Mawer, 
317 Cuyahoga Bee Gievolana’ Oo. ogee ap es Cleveland Trust Co.. 
a+ sub-de itary, New "England at , Kansas City, Mo. 


bal 


- 119, p. 693. eposits have been called cS. 
STOCK AND BUN 00) Date. interest. Outstanding. Maturity. 
Bf Eg nea ager et ant $7 40,500 masse se 4 
ist ist Mt $2 2:500.000 (si00 1914 6@gF-A 1,07 000, Aug 1 11924 
$500 and $1 Dag ortt Int at First Tr. & Sav. 
General mtge, $812 1914" 6gF-A 528, 500” Paty 1924 
Int. at Com. Tr. Co., Kan. ity i o., Trus. 


of first mtge. bonds for the construction of the 

$20,000 per mile; additional bonds may only be issued 
for 90% of cost of im) coymnente, betterments, additions and extensions, 
under conservative res’ at 101 and int. on any 


Red., all or or part, 
int date on 60 re held In tr $224, 000 Ist Mtge. bonds (included in amount: 


outstanding) are id in wees 
The gen. mtge. ated © PD 500 per mile; callable at 101 


and int. V. 102, p. Mag TT oy. Sr D. 

EARNINGS.—For calendar years: 
Cal. Year. Gross. Net,aft.Taz. Oth. Inc. Bond.I Deprec. Bal. . 
| $461,819 $12 .905 $7,696 $82, 470 $53,578 engaay 
SR 468,903 - 827 Dr248 82,470 52,789 sur21,318. 


Pod “a ye” —Pres., D. Klemm, Kansas City, Mo.; V.-P. & Gen. 

mr Weotee Wags ‘& Treas.. W. E. B : Aud., E. J. O’Brien. 

or ice, “eit New Berti Ave., Kansas City, Ka phe. 116, p. 561, 1289; 
. 112, p. 744; V. 118, p. 1910, 2948; V. 119, p. 578, 693 





MISSOURI & KANSAS INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Kansas under Gen. RR. law. 


Known 
as ‘‘Strang Line.’ In 1909 receiver appointed the previous year was dis- 
charged. and old company resumed control. V. 86, p. 1467; V. 89, p. 1281. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of road from Kansas City through Southridge, Morrison 
Ridge, Milburn Place, Overland Park and Lenexa to Olathe. Enters 


Kansas City over tracks of the Kansas City Rys. 70: 1b. rails. Has 13 
cars, including passenger and freight. yaw wer changed from Strang 
gasoline cars to electricity in 19 . 87, p. 614. Has private right-o: 


way about 80 feet wide from + hy City’ to Olathe. 


srous AND 00 $100) DS— Date. Interest. O1000 006" 
1,000) Proves, 19 6is” 1934 
$300,000{/ 1919 64J-J 155.000 July 1 1934 
Int. at Fidelity National Bank & Trust Co., 
EARNINGS.—For calendar yer “T625, y (B- s159480. net, $45,219.. 
In 1922, gross, $162,377; net, $44,3 ’ 


OFFIORRS — . Henry Oo. ~ le 


Sec. _ 
} eae ffices, a. iley | Bec. 
p. 477. 


Maturity. 


re 


V.-P., Lester W. Heh: V.-P. &: 
B. Leavens ; Aud., H. Stair . 
Kan.—V. 87, p. 614; v. "89, p. ‘e8k V. 109: 


SOUTHWEST MISSOURI RAILROAD CO. 


ORGANIZATION.—Organized under the general railroad laws: of 
Missouri, and on Sept. 1 1906 acquired the Southwest Missouri Electric 
Ry. and ‘the Webb City Northern Electric RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 91 miles of track connecting Carthage, Carterville, Webb ony: 
Prosperity, Porto Rico, Duenweg-Oronogo, Nock City, Purcell a=. 
Joplin, Villa Heights and Chitw , all in issouri, and Galena in 


extension to Baxter Springs, Kan., 9 miles, was completed Feb. 21 1918 
and to Picher, Okla., on June 10 1918. 


STOCK AND BONDS— Date. Interest. On an Oot 





Beat 


Stock $5.000 OO naan = ~—0 $3. e ‘earns.’ 
General and 1906 5¢M-5 3.500 000 Be Sep 1 1 1 1983 
oo “Gl. Tat, a¢ Harrabare (Pa) trust Oo. Ye 
Webb Northern” m 1905 5¢M-8 t 1923 
Srasoart “i nani f\Int. at Safe Dep. & ™. & 
Soutn west 1903 6@M-S_ 1,150 “age Sept 1 1928 
Ry arrisburg it Oo.. arrisb., Pa., Trustee. 


“co H 

dice mtge $1. S00") 000. . tf! Int. payanto at Nat. Bk of Oommerce.N.Y. 
ponte. —Of the $5,000.000 gen. & ref. bonds, $1,350,000 are reserved for- 
or liens and $2,623,000 for impts. and exts. The $1,150,000 Southwest 
e. 5s, due Sept. 1 1923, were extended 
1 1928 at 6%, but are sub ect to call all or in part by lot on any 
int. oie on 30 days’ notice at 100 & int. The extended bonds have a 
sinking fund and are secured by gen. & ref. mtge. 5% bonds of the RR. co. 
on the basis of $1,150 to each $1,000 of the extended bonds, and the latter 
may be exchanged for these gen. & ref. bonds in the same ratio under 
conditions set forth in V. 117, p. 1348. 

SAR MINGS —Der ending A 31: 
aug 31 Net (a (after Interest. Renewa 
ae oan. oS eT ta0 TC Bett Bett’ “4 
1918-19--..$963,8 6 $356. O13 $128,330 ...... 
1917-18.... 741 727 245,981 25, 
1916-17_... 747 ‘820 333,861 


wer ae: —Pres., oubeageen 
Sec., Geo. 


114:536 69,462 (2%) 70,000 179/803 


sinnsivesnadt Ce. 2a wee 
Reily: Treas.. W. E. McMechan. 


Ww. 








OKLAHOMA 

















SOUTHWEST POWER CO. 


Properties are operated and managed by Albert Emanuel Co., Inc. 

ORGANIZATION .—Organized in Delaware in 1924 to qcgnte the p 
erties of Coal District Power pa and Choctaw Power & Light Co. (for ‘his. 
tory see ‘‘Electric neler, a of April 26 1924). Owns entire 
amount of capital | ectors’ qualifying shares) and bonds of 
Pittsburgh County Ry. 

FIELD OF saan coanen AND CHARACTER OF BUSINESS.— 
Supplies electric light and power in 19 communities in Oklahoma and Ar- 
kansas, including McAlester, Hartshorne, Wilburton and Krebs, Okla., 
and Booneville, Hartford, Hunti 


m and Greenwood, hro 
its subsi the Pitts. Go. Ry., ugh 


urnishes street railway service in Mc- 


| Alester and interurban ona freight service to Krebs, Alderson, Hartshorne 


express ani d baggag 
will extend to hs neg 6 miles beyond | 


| and Haileyville, Okla., 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | 80-Ib. T. 12 


3.26 miles of track. Standard gauge; rail, 56, 70 


and ae cars, 11 other cars, 2 electric locomotives. 


STOCK AND BONDS— Date. Interest. Outstanding. Aaturtty. 
Cn SO OPED ns aces) 86eebhnoesh s a. eee 
Pref 7% cam $6 $5,000. 000(8100) cose §6OR Oe ee ore ss 


,100,000 
po all or in part on any div. date on 30 te ti 
7 Sept. 1924 Curtis, Stephenson & Co., Ae Te 


Stock .— 
110 and divs. 





Boston, oyeres 
,000 7% cum. pre’. at 9244 & int., yielding 7.57%. V.119, Pp. ‘1511 
EARNINGS.—Consolidated earnings of properties: 
~ Years to March 1— P i934 3 1923. 
i. OS ee Se 434 $694 446 
and taxes (other than Federal)________ a 
Tool totorest on funded debt ew sel cobelbidlticde 136'500 136° 400 
PGE vcnponesndcaperadetnednnteemoanane $154,133 $135,802 


“rr Albert Emanuel.—V. 118, p. 2439; V. 119, p. 580, 
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- OKLAHOMA RAILWAY CO. 


Recsloaretp Asked .—On Sept. 8 1924 suit was filed in Sy Federal Court at 
Oklahoma City by the Hy ys Valley Trust Co. of St. Louis oa, Lowy 
of the bondholders, asking for t 
1396. 

ORGANIZATION. —ipoorperates in yy on June 15 1 under 
the name of Okighome Cl Ak y.Co On Sept. 21 1907 name ed to 
Oklahoma Ry. Co.., powers 80 as/t0 constitute both an 
arvban and A. BL. a with all the powers of a steam railroad corpor 
tion and se apes and eae co., and increased stock from $1 "000.000 | .000 to 
$3, n Apr. 1 urchased Oklahoma Ciy & Suburban Ry 
and on yd 11911 AE! the El Reno Interurban Ry. and the city lines 
and franchises in El Reno. The Oklahoma ig also owns the Guthrie City 
Ry.and the No. Canadian Valley Ry. In gts. puavensse stock from $2,000 

com. and $1,000,000 pref. to $10,000,000 and $5,000, pref 
Abont two-thirds of road = private right-of-way ( (inel miles of track 
within city); Oklahoma City franchise , sub pe to right of city 
to purchase prope rty on Jan. 31 1932 or at end re an year per sod there- 
after. El Reno franchise expires 1933; other LR 
The Guthrie-Edmond Electric Ry. was incorp. in Dec. idis with’s $500, 000 
capital to build the extension from Edmond to Guthrie, 15 miles, placed in 
operation July 20 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 139 miles of track, comprising the street railway systems in 
Guthrie (5.5 miles) and Oklahoma Cit (64 miles), and the interurban lines 
to El Reno (placed in operation Dec. 3 1911), Norman (placed in operation 
Nov. 15 1913) and Edmond (placed in operation May Bs $1911). The ex- 
tension to Guthrie was placed in operation July 20 1916. Standard gauge. 
65, 70 and 100-lb. rails. 110 pass. and 32 freight and other cars; 2 electric 


e appointment of a receiver. 





and 1 steam locomotive. Power plant has 12,100 k. w. capacity. Also 
owns valuable termina! station in Oklahoma City. 
Fares.—See V. 119, p. 1734. 
STOCK AND BONDS— Date. Interest. ouieen - Maturity. 
13 0008100) 8% eu “ehh ~*etnuan 4s 9.1} 
Pref * ¢ 1008 ecesceo an 
First refunding J-J mB 4g 
$3.000.000 ($1, ‘000) gold ¢¢ mo ay J safe. & Tr 
iret & ref mtge $ 1911. 5 ae “. Teovoal 
Ge Selpeansdbaned “" at Missiasipo! St. 
" te ys ‘Bk.. Ohic 
Junior M g bonds ($1,000) -.c ugte 6 Fa 206.0% Gee tax 
Red at 101% and eeereee Int. at Miss. Vall. Tr. Co. 
Bond-secured notes $825.000 1921 8¢J-J1 25, 000° Jan 1 "1028 
($100, $500 & $1,000) call.}Interest at Mississippi Va! 
at 103 and interest _._____ 8t. . ° 


Bonds .—Of the 1st & refunding bonds of 1911, $347,000 are reserved to 
retire underlying bonds; remaining bonds can be issued at not exceeding 
% of cost of extensions, enlargements and additions unde- certain re- 

strictions. vem to call at 10 Oo) yor on any interest 
as security for the 


Jan. 1 1921. Pod 110. 
8% notes due Jan. 1 1928. No si on eg feo? bonds have a renewal 
fund of 2% per annum on bonds out. 

The first of refunding mortgage of 1908 is limited under the terms of the 
Ist & refunding mortgage of 1911 to $2,500,000, of which $2,153, on are 
deposited as additional security for Ist & ref. 5s of 1911 and $347,000 are 
out. Mtge. bonds of 1908 can be called on 90 days’ notice at 110 and int. 
No sinking fund. 

»« The junior mortgage bonds waters $15,000 s.-a. from Jan. 1 1918 
to July 1 1925 and $260,000 on Jan. 1 13. They are secured by 
on the entire property subject to $4,000,000 underlying bonds, and also 
cover the extension from Edmond to Guthrie, subject to a construction 


lien of $450, Exempt from all genera! eae Se in he go pA 102, p. 1987 
ar Seat Ta anny a Gah Ra Ta Shag de Sod 
rs) e@ company; ~— + (c) 

600 Guthrie-Edmond Elec. Ry. lst M The no tes are conv. at any 


time before meee oF call —? a & & tet. Sends at ‘the rate of 80, against 


100 for the note. 
Dividends.—On pret. a yin tos sal Jan. 1909 and 14% quar. 
912. None since 


to and incl. Jan. 
EARNINGS.—For 12 Net ‘after Other her» Taer eat 
Year Earning Disc't. Pa. Suro.’ Carried. 
Se $1. ath "827 $622 388 "30437 437 $354,823 $274,202 22,750,696 
4,571 665,940 6,934 358,882 313,992 23.417.650 


| OFFICERS Pres, s - Shar tal: V.-P., R. J. Edwards; Sec. & Asst. 
per. Mgr., Chas. Hoopes; sees. oJ. Richart; Aud., W.C. ta Gen- 





one ml offices, Oklahoma City.—V. 111, p. 693, Lies: - 112, 
p. 373, 563; V. 116, p. 1178; V. 1i7, 4 ©: Piggy Vv. 119, p. 1396, 1734 
MUSKOGEE ELECTRIC TRACTION CO. 
ORGANIZATION .—Incorp. in 1904 in Indian Territory. In Oct. 1912 


acquired the People’s Electric Ry., which has been merged. Franchises 
are unlimited as to time. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Operates city lines, 16.13 miles, and interurban and 
suburban, 15.13; total, 31.26 miles. Standard gauge. 70 and 60-lb. T rail. 
24 passenger cars, 2 miscellaneous cars and 2 electric locomotives. Also 
owns an oiperemens t Park on => ny A ——r miles from Rpm 

Right of Pur + to purchase all che com- 
pany's peeperes 7 atte ty mite to 18 4 cae at ‘he pe ae of every 15-year 
period thereafter, at a tion, but in case of 
such purchase the bonds must be either ar tated by the oy. 
end in the latter event the com mpany must be allowed to operate tte cars 
pose Suzestan a Setermsben pelats to the centre of the city on a renta) 
basis D 

Has long-time power contract with the Muskogee Gas & E1. Oo, 


STOCK AND BONDS— Date. Interest. Oweeo OOF Maturity. 
Stock $500,000 ($100)....... . M $500 See text 
First mtge 1912 5¢M-N 600 ,000 1 1934 


fund 31.000 Boma ng\ 191 at Equitable Tr. Co., N. ¥.. 


Bonds. —Remaining bonds may be issued for additions and betterments 
at 80% of cost, with: certain restrictions. Subject to call as a whole or in 
part at 105 and int. on any int, day on 3 weeks’ notice. Semi-ann. sink- 
ing By began Jan. 1 1914 of 4 of 1% of all bonds outstanding. V. 95, 
Dp. 


Dividends.—1908, 5%; 1909, 6%; 1910, 7%: 1911, 8%; 1912, 74%%: 
1913, 14%. None asi. 
EARNINGS we _yeose ending 5 pee. 31: 
Cal. Years. Go Bond Int. & Taz. Bal., Surp. 
| REE $226.34 $43 727 $39,512 $6,215 
Shee 222,007 40,792 38,007 2,785 


OFFICERS.—Pres., Lows K. Hyde; V.-P., R. D. Bopses: Bee. & Treas., 
D. Q. Brown; Gen. Mgr., . G. Phillips.—V. 116, p. 77; V. 118, p. 311. 


SHAWNEE-TECUMSEH TRACTION CO. 


ORGANIZATION.—Incorporated in Oklahoma on Feb 
Franchises are perpetual and exclusive for 25 years. 





13 1906. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10 miles of track in oe or and between Shawnee and Tecumseh. 
dard gauge. 60 and 70-lb. T rail. 
STOCK af $100) Date. Interest. - Maturtty 
Pi ODO gale. een ae {liable Trust Ga.0N. ¥.. eramtee 
et Fae nt. a u ie oe Bao Bee 
($1,000) gol be called in 1 es at ion 'N sinking fund. 


SARNINGS. pate 12 mos al. def. Nery fan os :906; net, 
tax nd int., $16, 189; bal -- Sis 839. Gp gross, $58,722; 
$2 350; taxes and ite $17 181; bal., def., $8.3 


OFFICERS.—Pres. & Treas., hens ‘. Hyde; oon. “Mer., J. G. Phillips; 
.. Geo. L. Webb. 
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PACIFIC GAS AND ELECTRIC Co. 


See Map.) 
ORGANIZATION .—Incorporated in California Oct. 10 1905 as a con- 
solidation. In Oct. 1919 purchased the properties and most of the $10,000,- 


000 conta stock of the Northern California Power Co. Consolidated at 


3 share 

. ELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
qua: and operates extensive properties employed in the production and sale 
of electricity and gas for light, heat and power, about 62% of its revenues 
being derived from electricity and about 33% from gas. It also owns 
and operates the entire street railway system of Sacramento, 44 miles of 
track, and is engaged in the sale of steam for heating and of water for irriga- 
tion and domestic purposes, deriving approximately 5% of its revenue from 
these and other less important activities. All the properties, except those 
of the Mt. Shasta Power Corp. and California Telephone & Light Co., and 
those leased from the Sierra & San Francisco Power Co. and Yuba El ectric 
Power Co., owned in fee. 

The operations of the company extend into 38 counties of central and 
northern California. having an area of 59,000 square miles and an estimated 
present population of over 2,200,000. The business field embraces the im- 

ortant San Francisco Bay section and the fertile Sacramento and San 
> one x alleys. The company serves eight of the twelve largest cities in 
alifornia. 

At the close of 1923 the company operated 26 hydro-electric generating 
plants having an aggregate installation of 415,348 h. p., four noe steam 
turbine electric plants with an aggregate installation of 173,592 h. p., also 

270 substations and 11,520 miles + a and distributian lines 
with a connected load of 1,231,201 h 

The gas department inclx -des 18 manufacturing plants with an aggregate 

actiy of 68,010,000 cubic feet per day and 3,608 miles of mains. 

a hrouch purchase of the Northern California Power Co. Consolidated, 
acquired 585 miles of high-tension lines and 1,985 miles of low-tension lines, 
a@ power site on the Pit River, and _ six hydro-electric generating 
plants on BattleCreek and Cow C reek, with ‘a aggregate maalees of 
over 66,000 h. p., then marketing 30, 000 h. p. V. 109, p. 173. In Dec. 
pete need odor 8 15 years the properties of the | & San Vennsieas Power 

o 
Franchises ih a ~ 176 cities and towns, it is claimed, are rpetual, the 
8. Supreme Court on April 6 1914 having ruled that all franchises of 
public service corporations within the State of California obtained prior to 
Oct. 10 1911 were of perpetual duration and could not be altered. 

75-cent gas rate in San Francisco held valid by U. 8. District Court but 
rev by U. 8S. Supreme Court June 2 1924. Company collected at 
85-cent rate during years in liti See V. 109, p. 2444. Rates, V. 113, 

. 195, 499; V. 113, p. 77. 967; 115, p. 655; V. 118, p. 916; V. 118, p. 2959. 

oposed acquisition of distributing system by city of Ban Francisco, By 117, 
p. 1563. Refusal of company to sell, 117, p. 1786. 

STOCK AND BONDS.— Date. pf LT Outstanding. Maturity. 
Common $80,000,000 ($100)_. ---- Q-J $40,350,532 Oct '24 2% 
let OT 6% cum $79,900,000 


tion. 


eee eee 6 Q-F 54,330,212 Aug °24 14 
lst & ref mtge Series A_____- f 1920 72J-D 10,720,000 Dec 1 194 
> SARs 1921 6 ¢J-D 20,000,000 Dec 1 1941 
| REE SST EE { y 5% ¢J-D 45,090,000 Dec 1 1952 
($500 &c) gold ____c*&r*tf | Mercantile Trust Co., San Francisco, trustee 
Gen & ref M ($159,000,000) {_1911 5g J-J 35,822,000 Jan 1 1942 
gold sinking fund (see‘ Bankers Tr.Co.,N.Y.,and0O. Sananemse. 
text) - .....c*&r*tf| trustees. sey in N. Y. or San Fran 


Cal Gas & Elec Corp gen M a 1903 5gM-S 3,155,000 Mch 1 1933 
coll tr $10.090,000 gold Interest at Mercantile Trust Co., San Fran- 
($1,000) sinking fund_c*tf| cisco, trustee 

Calif Gas & Elec Corp unify’ g/ 1907 5g M. N 16,918,000 Nov 1 1937 
and refunding mtge $45,-{ Union Tr. Co., San Fran.,tr. Int. at office 

ese 7 c&rtf| ofco., San Fr., or National City Co.,.N.Y. 

Bay Cenmtien Power Co lst M/{ 1900 5 g M- g 702,000 Sept 1 1930 

$2,250,000 ($1,000) ___tf{ Interest at Mercantile Trust Co., San Fran- 
cisco, trustee, or National C ity Co., N. 


2d tote $750,000 gold 1901 6 g A- o 447 ,000 April 1 193i 
ERS i EN ok +: {Int. at Unites Tr. Co., San Francisco, trustee. 

woraie Co Elec 1st M-_ ‘aa 1898 6A-O 59,000 Oct 1 1928 
Yuba Elec Power Ist M_ntf 1899 6 J-D 169,000 June 1 1929 
Cal Central Gas & Elec Co/f 1901 5@F-A 419,000 Aug 1 1931 


Ist mtge $1,000.000 gold/ Inte srest at Mercantile Trust Co., fan’ Fran- 
($1,000) sink fund___-- ntf| cisco, trustee. 
Sacramento Elec Gas & Ry/{ 1897 5g M-N 1,624,000 Nov 1 1927 
Ist mtge $2,500,000 gold Interest at Mercantile Trust Co., San Fran., 

($1,000) € ntf | oe bes 5 Trust Co., New York. 
Standard Se 1 M $5,-/ 18 5¢M-S 1,836,900 Sept 1 1939 
000.000 i by/Int. "ee Mercantile Trust Co., San Fran., trus 
Cal Gas& & Elec Corp_ntf| tee, and Crocker Nat. Bk., San Francisco. 


Blue Lakes Water Ist mtge! 1893 6 M-S 15 713,000 Mar 15 1938 
a ak a eee ntf (Int. paid - N. Y., San Fran. and London. 
United Gas & Elec Go Ist M{ 190 J-J 927,000 July 1 1932 


$2,000 .000 ($1 ,000)sf_c*tf / Mercantile eTrust Co., San Fran., trustee. 
Valley Counties Power Co! 1902 5 @ M-N 1,368,000 May 1 1930 
first mortgage $2,500,000; Interest at Mercantile Trust Co., San Fran. 
gold ($1 .000) Guk fund _tf| trustee, orat U.S. Mtge. & Tr. Co.,N. Y. 
Cent Cal El Co mtge $5,000,-| 1902 5@M-N_ Seetext May 1 1933 
000 gold ($1,000) --- ._-- tf\ Int. at Equitable Trust Co., New York, trus. 
Suburban ight & Power{ 1908 6 F-A 220,500 Aug 1 1938 
mtge ($500). No sinking/Int. at office of company. Oakland Bank 
" tasbenébibbakebs c*tf| of Savings, Oakland. trustee. 
& El (gen mtge $10 1903 4% g M-N 6,240,000 Nov 1 1933 
000 000 $< 5 eS each) _ tf Int. at U nion Trust Co., San Fran., trustee. 
t. mtge gold| 1900 4¢QM 327,000 Sept 1 1930 
($1 300 enh) sink fd___ntf {Interest at Solem Trust . ‘0. San Francisco. 
Mutual Electric Licht Co o[ 1904 5 J-D 2,000 June 1 1934 
first mortgage ($1,000) _ ctf) Int. at Mercantile Truce Fe o., San Fran, or 
nited States Mtge. & Trust Co Y. 
Metrop Gas Corp($500) - c*tey 1911 5 J-D 995,500 Rie 1 1941 
Sinking fund $25,000 per{ Int. at office of company. Mercantile Trust 
annum. { Co., San Francisco, trustee. ks 
Oroville Lt & Power Co Ist) 1902 6F-A 1,500 Feb 1 1927 
M $50,000 ($500) _-----_- c/Calif. Safe Dep. & Tr. Co.. San Fr., trustee. 
Calif Tel & Lt 1st mtge (as-{ 1913 6gA-O 942,400 April 1 1943 
sumed) ($100, &c) gold__c*|Int. at Merc. Trust Co. San trustee. 
Northern Calif Pow Ist M)| 1902 5g¢J-D 8,000 June 2 1932 
Oe Ba c*tf { Union Trust Co., San | acs wg trus' 
$10,000,000) 1908 5g¢J-D 4,007,000 Dec 11948 
($1,000) gold sk fd__c*tf / Union Trust Co., San Francisco, trustee. 
I a eae 79,000 
Guaranteed Bonds of Northern Calif. Power Co.— 
Sacra Valley Pow ist mtge)| 1909 -N 159,300 May 1 1929 
( | ae ntf /Int. at Ange peut. Tr. ty? : San Fr., trustee 


First and refunding mtge Rut 6 J-J 000 July 1 1941 
re Anelo-California Tr. Co., trustee. 
Amador Bo and Light & Pow/ 1910 64J-J 60 000 Jan 1 1930 


first mortgage --..._.-.--. First Federal Trust Co., San Francisco, trus. 

Stock.—In July 1914 the issuance of the initial $12, 500,000 1st pref. stock 
for improvements, extensions, refunding, &c., was authorized. The old 
pref. stock ($10,000,000 auth. and outstanding) became 2d pref. and the 
auth. am of com. was reduced from $150,000,000 to $100,000,000. V. 
98, p. 1846: V. 99, p. 121. The 2d pref. stock was conv. into 102% % of 3st 
pref. ‘and has been all thus retir 

The stockholders bate 12 1921 approved the reclassification of the $160,- 
000,000 authorized i canitel tal stock Wo Rr llows: $79,900 ,000 ist ref. stock (in- 
creased from $50,000 000), $100,000 wah pin stock ( from 
$10,000,000), and $80,000:000 common stock (decreased from $100,000,- 
000). V. 113, 2623. 
Vemipon stock Lah ys once of $31,696, mo in addition to that reported 
outstandin: own su 7 com 

Bonds he Ist & ph mtge aces a direct first mo a te on the 
entire roperties (incl. the new Pit River power plants and ‘h-tension 
trans on line) of the Mt. Shasta Power Corp. which joined with the 
Pacific Gas & Eléc. Co. in execution of the pet Also a direct mort- 
Page on the entire properties of the co. now owned and hereafter acquired 
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subject to the prior liens of underlying mo . As additional security. 
company agrees to secure from time to time the certification of all gen. & ref. 
mtge. bonds which it may issue and will pledge the same under the new mtze. 

Mortgage provides for a semi-ann. — fund ft %, of all outstanding 
bonds of co. after deduction of underlying sinking yments to be util- 
ized in the acquisition and redemption or ee of ist & ref. M. bonds. 
A large fund is also provided annually for the maintenance and replace- 
ment of the properties. 

Ser. A bonds are red. at 110 and int. on or before Dec. 1 4900 and at 105 
and int. thereafter. Ser. B bonds are non-callable. a C bonds are reg. 
on any int. date at 105 and int. V. 111, p. 2528: V . 113, Pp. 2318; 


116, p. 624. 

Of the $150,000 ,000 & ref. mtge. bonds, the unissued portion is re- 
served to retire underlying bonds, and for future additions, betterments and 
improvements at 90% of cost under certain restrictions. $1,000,000 are in 
treasury, of on of which $875,000 deposited as nicing for surety bond in rate 

000 have been canceled . A sinki oe? Denom.: Coupon, 
1,000; te lhe $1,000, $5,000 Int. also payable in 
ondon, Berlin, Ams . Paris A danas at £5.2.9, 105 marks, 62 
guilders or 129.50 francs, respectively. Red. as a whole (but not in part) 
Jan. 1 1937 on any int. date thereafter at r and int.; also red. at 105 and 
int. on any int. date on 60 days’ notice in blocks of not less than $500 .000. 


Sinking fund of 1 Wy . a. of face agnouns of all sadertvies bonds and bonds o 
this issue. p. 351. - 103, p. 1211; V. 105, p. 1523; V. 107, p. 
 Caltfornia ¥ 168. 39, 2 C Unifyi nd Refunding M 5% 
‘aliforn lectr ‘or nifying a ‘u or € 
Bonds of 1907 are a lien upon all rp property and framchnioas of f the Cal fornia 
Gas & Electric Corp. now owned or hereafter acquired. V. 86, 1158. 


DP. 

They are also a lien Crough a au, lementary mtge. executed by the Pacific 
Gas & Electric Co.), prior to th nd issues of the Pacific Gas & Electric 
Co , upon all ee e properties of that company except the properties of the 
San ncisco G ectric Co., but ay A , roperties of the os 
fornia Central Gas & Electric Co., Fresno G tlectric Lighting C 
and the Vallejo Gas Co., subject, however, to ABW. mortgages of the 
California Central Gas & Elec he bonds were issued under four heads— 

—-_ “na “oO on a” “Bortes “A” amounts to $30,282,000, of which 
$8.203,000 were “fsued 0 retire an equal amount of underlying bonds 
which have been deposited under this mortgage. Series “B’’ amounts to 
$3 055,000 and were issued at 90 to refund existing obligations. Series ‘‘C 
and “D” aggregate $11,663.000, $9, 255. i of a were issued. Mort 
gage has been closed to further issue. 56. p. " he bonds are subject 
to call at 110 and int. upon any int. dais a Nov. 1 1912 upon 60 days’ 
notice. . p. 1199. The isupese of additional underlying bonds is 
prohibited by terms of m orteage. An agreement was executed Jan. 21 1908 
proves that all California Gas & Elec. gen. mtge. fn coll. trust bond- 

olders Cepositing bonds with Mercantile Trust Co. of San Francisco would 
'be entitl 

addition an amount of common stock of 

5% of bonds so deposited. - 86, p. 980. $4,492.000 gen. 
‘trust bonds were so deposited. Agreement expired Feb. 1 1909. 
Pees ona ae ts a emnene fund be created and maintained as follows: 

ne 

to 1926 tet 





receive an equal amount of unifying and refunding bonds, and 
the Pacific ao & Elec. equal to 
mtge. = coll. 
mtge. 
191° to 
C0 pe sanum: 1917 to 1921 incl., $550.000 per annum; 1922 
800. annum; 1927 to 1936 incl., $900,000 per annum. 
This sinkin fund will applied as far as necessary toward making the 
sinking fund payments required by underlying mortgages, and the balance L- 
the purchase for the sinking fund of the bonds issued under the new mort¢a 
$3,277,000 unifying and ref. bonds are held in sinking fund: $31°%.900 in 
ay ions ae lated on N. Y. Stock Exchange. V. 90, p. 1677; V 
cali ornia Gas & ric Corp. $10,000,000 General Mort ortgage and Collateral 
Trust ds are subject to call on any int. date at 110 and int. on four weeks’ 
notice. $4,492, were deposited under the unifving and refunding mtge. 
Sinking fund for 5 years, beginning Mar. 1 1904, $1! per annum; from 
1 to 1913, $200,000 per annum; 1914 to ole 250, 000 per annum; 1919 to 
923. $300,000 per annum; 1924 to 1928, annum; 1929 to 1933, 
,000 per annum. The said sinki “Gad oh will provide for the sinking 
nds of the Bay Counties Power Co., California Central Gas & Electric Co., 
Sacramento Elec. Gas & Ry. Co. and Valley Counties Power Co., and is to 
be used initially in redeeming the bonds of the constituent companies, the re- 
mainder for the new $10,000, issue. he bonds redeemed shall be kept 
alive and bear int. except where the mo of the constituent companies 
provide for their cancel ation: in the po age of the purchase # any of the gen. 
mtge. and coll. trust $10,000,000 bonds, these also are to be kept alive; but 
should any of the cy be called for payment at 110, the bonds so called are 
to be canceled. $2,292,000 of ons i $1.011,000 of underlying issues are 
now alive in this sinking fund. The gen. mtge. and coll. trust bonds are 
secured by deposit (now secured by physical peat of these companies 
which have been deeded to the corporation) o ogy y: all the ca _ 
stocks of the a NT companies, namely, all (3 the 3 shares of 
Counties Power Co.; all of the 15, shares Hy 0 & Elec. Co.; alt 
of the 30,000 chases of Oakland Gas Light & Heat Co.: all of 18, 584 
shares of Sacramento Elec. Gas & Ry. Co.:; all of the 4,898 shares of Fresno 
Gas & E}. Lt. Co.; all of the 50,000 shares of the Standard Elec. Co.:; all of 
the 22,286 shares of the United Gas & Elec. Co., and all of the 1,000 shares of 
stock of the Vallejo Gas Co.:; also 39.999 out of '40,000 shares of South Yuba 
Water Co. stock. In addition, the Bay Counties Power Co.owns the entire 
$2,500,000 stock of i Vall a ner Counties Power Co. and the United Gas & 
Elec. Co. owns the $ stock of the San Mateo Power Co. 
Bay Counties j A 0° $2,250,000 First Mort, ortgage Bonds. 50,000 are 
reserved to retire $179.000 Yuba Electric Power bonds and Et 000 
Nevada Electric Power bonds. A sinking fund on the first 5s of 1% of 
outstanding bonds per annum commenced in 1905 and ran until June 1 
1910, on which date and for four years thereafter 144% of bonds out; on 
June 11915and for x Sour yease ereafter 2% of bonds out; on June 1 1920 
and fos four years th ter 24% of bonds out; on June 1 1925 and there- 
after 3% of bonds outstanding. $16 84,000 of this issue alive in sinking 
fund and $7,000 oY in treasury. e 2d 6s are subject to call at any 
time at 105. $163,000 are held m., “stall fund and $5,000 held in 
treasury 135,000 were redeemed Jen. 1191 
California Central Gas & Electric Co. First "ao, keg P Bonds.—A sinking 
fund of 2% of bonds outstandi Sees eS on 4%, but bonds 
mds are in 


are not su ject tocall. $581, 
Sacramento Electric, Gas & Ry. Co. Bonds.—$105 ,000 wd have been re- 


tired. 


as follows: From 1902 to 1906 incl., $5,000 per AT 1907 to i gtd cl., 
$10,000 annum; 1912 to 1916 tia. $20, rs angen: 1817 1921 
iacl., $30,000 per annum; 1922 to 1926 ‘incl., 5000. 


Standard Electric Co. of California First ynell Bonds = are 
guaranteed by California Gas & Electric Corp. by endorsem $2,599,000 
were ret under unifying and ref. mtge. of sans pag Gas Se Elec: Corp., 
$475,600 are alive in sinking fund, $34,500 held in treasury, an d $2,000 

are deposi under gen. & ref. mtge. Of Blue Lakes Water ist mtge. 
bonds. $12,000 are in sinking fund 
al pies Gee & Electric Co —Bonds. .—Int. is pa peee ot Coote Se Bank, 
San Francisco, or Mercantile Trust Co., New und began 
July 1 ag & of 27 of bonds outstanding for the first rst 5,9 1. — the next 5 


years; i Ag the next BS years: 5% the next 5 years, ne $7 BS on there- 
932,000 have been canceled by .$ held — 
insta Fo oe mt $19.00 held in treasury. ~ yh An 4 


re ay ny sey Bonds are not subject to call. Arg guaranteed. 


rinclgal and interest, by Bay Counties at Co. Listed o: 
Btock xi in June _— . 80, > Commencing Nov. 1 1905 
eae on Nov. 1 for four 


and for su four years, 2%: co with Nov. 1 1920 and 
four years, 2 ¥' commencing with Nov. i 1925 and And fone a 
3%. 1,095,000 bonds now held in sinking and 


Go Putt 000 are deposited under_ unifying 


nd $1,000 under general and refunding mortgage: 
$1,000 in allable at 110 and interest. 
Suburban Lig ‘& Power Co.— $29,500 held alive in allied companies’ 


San Francisco Gas & Electric Co. General epregege Beads 
inclusive, are sub to call $100,000 yearly Nov. I at 105, by lat 
Nov. 1 1906. $1,800,000 have been canceled, ,000 are ve in 
funds of allied cos., $10,000 held in , and $105. 000 retired 
under gen. & ref. mtge. Mtge. closed; no more can be issued for any 


Dp 
ee Gas I; sorment Co. marstenge bee a sinking fund of $20,000 ann 
ie 0.0001 been canceled . $321 000 retired under gen. & ref. wtee. 
any “36 .000 alive in treasury. 





Nos. 1 to 4,000, 





[ Vor. 119. 
Mutual Electric Light Co. Bonds having sinking fund of 2% % annum 
of bonds issued and out; $57,000 have been canceled and $13, are held 


in sinking fund, and $1,000 in treasury 
Metropolitan Gas Corp. bonds are vad, at par and int. on any int. date. 
Sending und $25,000 yearly : $72,500 in sinking fund and $300,000 have been 
cancel 
Oroville Light & Power Co. First Mortgage 6% Sinking Fund Bonds.— 
4,500 are held in sinking fund 


Canr Tel. & Lt. 1st 6s are red. at 107% .. 
Northern California Power Co. Frst 5s have sinking _ fund of 34% of gross 
earnings first 6 years, 4% next 10 years, and 4%% last 14 years. Int. 


yable at office of trustee in San Francisco and at Corn Exchange National! 

ank, New York. The ref. & cons. "4 are call. at 110. Int. at office of 
company in San Francisco and at U. 8. Mtge. & Trust Co., New York. 

Sacramento Valley Power Co. First 6s are call. at 105 and int. The ist & 
ref. 6s are also call. at 105 & int. Int. on latter avewe at yee of com- 
pany in San Francisco and U. 8. Mtge. & Trust New Yor 

Sinking Funds.—Total cash and bonds in all sinking funds of Pacific Gas 


& } my tric Co. and Wag companies Aug. 31 1924. $19,872. 
i “she eae . 14. °15. "16. °17. 18. °19°-21. oe, *33. "24. 
Oris. aye % 6 6 r . = @ & @ 6 - = 
P ¥ na: lie: de be ee ee, oe 6 6 6 6 
fon aati a ee ae Oa ” a. -— * 
do in stk % _- oo Be SBh «wc on C.. 2oe "5 5 Se 2. 
Dividends on common stock were resumed April 21 1919 after an interval 
of 1% years, with payment of 14%; to Oct. 1922 paid 14%% quar.: Jan. 


1923 to Oct. 1923, paid 1 147, 
Also paid Fa " cam. 
of record Dec. 

Serene ter a. in V. 119, p. 86, showed: 


uar.; Jan. 1924 to Oct. 1924 paid 2% quar. 
eb. 1922, and 2% in com. stock to holders 























3. 1922. 
Gross operating FOVERUC. ...<< cc ccccccccccccce- $39, 321, 435 $38,593,5%2 
Deduct—Operating & administrative expenses__.. 15,584,323 15,946,048 
NE i nnd alee didik bere i eri amnade ad 4,029 887 3.690.213 
EE LEE E AEFI LLL 3,442,979 3.117.431 
Uncollectible accounts and casualties. -...._.-- 436.221 643.064 
a ee Te $23,493,410 $23, 416,876 
Net earnings from operation--.-.-........-.-.---- 15,828,125 15,176,685 
Add—Miscellaneous income----.-........----.--- 650.207 A11 943 
ee $16.478.332 $15.787,729 
ee Ge Se. c ncncrcuedeenenaahene &.145.8217 5.148.#414 
a ae oh Ba ci stele ah an ihslncn.ch innit i aided $10,312,515 $10.439 115 
Bond discount and expense-.-_.-....-..-------.. 331.444 44° 757 
el acid na wens camudineienite $9,981,051 $10.189 258 
gee I in dhe os eens pebinae Giaabin haan 3.224.757 3.602,199 
Deeb eD ane tipehiatnamibbdowencmh $6.756,294 $6.587,159 
Dividends paid on preferred stock (6%) --.------ 3.102,847 2.474.157 
accent Wtaneaabicaie alicia discs ai aetaa demi ieee se mieiede $3.652,.447 $4.913.002 
Cash dividends pgid on common stock. ---.-.-... 2.219,498 1.299 42) 
II iat is cic caihile anita te eit ena eh kia lao a dia $1,341,949 $2,192,571 


Latest Earnings.—For 6 mos. ended June 30 1924, gross earnings, $22, 
193,596; net after taxes, &c., $8,461.878; charges and depreciation, $4,988 ,- 
478; preferred divs., $1,622,041; balance, surplus, $1,851,359. 








Number of Cena? Served Calendar Years. 
923. sina 1921. 1920. 1919 
alata ctintirisiinenib oud weghiae 34: ,690 297,270 286,542 269,870 
DE citicidecsncew el 347,955 ait rt; 285,206 266,132 235,719 
ie a ats det a de ite aga 17,810 16,985 16,162 16,234 14,587 
se 579 542 475 451 443 
ss) seh wo ie as meena aint 710,034 645,410 599,113 569,359 520,619 
OFFICERS.—Pres., W. E. Creed; V.-Pres. & os. Mer., Frank 4: 
Leach Jr.; V.-Pres. - Taig ing” A. Fe 7. V.-Pres. & Sec., 
Foote; Asst. Sec., Chas. Barrett: Asst. eas., Le Roy Moore. Ortiee. 
445 Sutter St., San TE ang Calif.—vV. lis. p. 1516. 
NEVADA CALIFORNIA ELECTRIC CORP. (THE). 


(See Map.) 
ORGANIZATION .—Incorporated in Delaware on Dec. 12 1914. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has brought under one control and management (V. 102, p. 2171), hydro- 
electric and steam plants having a capacity of 98,920 h. p., with approxi 
mately 2,211 miles of transmission and distribution lines, g territory 
indicated on accompanying map. V. 105, p. 1314: V. 106, p. 195, 1131: 
V. 107, p. 1196,-1 ; V. 109, p. 2176; V. 116, p. 1421. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $20,000 ,000 ( i Soe = =e DE cnesewsman 
Pf 7% cum $10,000,000 ($100) __-- F 9 304.800 Nov ‘24, 1% 
First lien Ser ‘‘A’’ $15,000,000( 1916 6¢J-J 9,223,800 Jan 1 1946 

Series ‘‘B” $15,000,000.../ 1920 6gA-O —_ 7,100,000 Oct i 1950 


($100, a: ) gold _._c*&r*| International Trust Co., Denver, Colo., 
Convertible dee conv into) 1916 6 A-O 336.800 Apr. 1 1926 
pref stock) poe ..-- {International Trust Co., Denver, Colo., trus. 


Closed ~ Tssue 
tones oe Co first) 1907 6e8@A-O- a1,397,000 Avr. 1 1927 


($1,000) gold__-.------ * {International t Co ene Colo., trus. 
Southern oes Power Co Ist 1911 6 2 J-J b1,782,500 Sept. 1 1936 
($500, &c.) gold_....--- c* (International Trust Co., Denver, Colo., trus_ 


a $487,000 additional owned by Nevada-Callff. Elec. Corp. and sub. cos" 
. $707 ,000 additional owned by Nevada-Calif. Elec. Corp. and sub. cos’ 


Stock.—Pref. stock is entitled to cumulative dividends at rate of 7%, and, 
in the event of a, has preference over common stock to par and 


accrued — 
Bonds.— first lien gold bonds, Series “A” and “B’ (V. 102, p. 
2171: V. 103" >. AG in Sept. 1924 were secured by deposit of $17,385, 
bonds on the properties, of which $6, 7%, 00 neve a first poe; also by 
tad 802, 400 over 99%) of their stock. 109, p. 780, 1077; V. 107, p. 


195. 
the $15,000 600-000 ‘s. Series ‘‘A”’ bonds authorized, $10,630,900 have been 
one leemed and canceled, $1, 100; reserved to retire first mortgage 
bonds of the Nevada-California ‘Power Co. and the P ob nnd Sierras Power 
Co., $4,058 ,000; in treasu reneaey, 00; outstanding, $9,223,800. Corpora- 
tion agrees to pay normal ait pak. tax not exceeding 1% and reim- 
| nd pe tare er | glk amount upon request, where exemption Pa not claimed. 
Geade are callable, all or in part, on any interest date on 60 
ae Pestee at 103 andint. Interest payable in Denver and New York. 
ption Fund For the perpase of creating and maintaining a fund 
‘“‘Redemption Fund,” the corporation covenants and 
within 30 days after Feb. 1 and Aug. 1 of each year, beginning 
pont semi-annually with the trustee a sum at least equal to 
Lien Series A 


ds then outstanding. The moneys in 
shall be applied by the trustee Ad ds of Series ‘‘A’’ at 
the lowest — obtainable, apts t 

















bon 
103 and interest, all bonds so 


r redeemed to 
Of the $1 3.000, 000 Series ‘‘B”’ ponds authorized, $7,100,000 are ongptand- 
ing a he $15. of public (including $2,000,000 offered in May 1924. V.118 


. 2681. 
7 * of Series ‘‘B’’ and each su uent series may be issued for not 
exceeding 80% of the actual cost of additions to properties « when net coratngs 
of the corporation, including combined net earnings of subsi 
for a of I consecutive calendar  y = =e of a 14 qanscpenive 
ths immediatel y preceding sack shall be equal to at least 
req Lt bonds and those id 
a Sonda ay been redeemed, Fa 
. 3 shall be eased te 136 times 
such interest requirements “B”’ bonds are callable, or 
om any ine, date es  § days’ notice, at 103 and int. Interest paya in 
an ew 
Mv Fund =-5oe the. mrpese of of creating and maintaining a fund 
,”” the co pad yee covenants and 
t as sum at a ine 
gat4 pathin 30 days after March 1 ond Sept. 1 of 
ll deposit with the antes a sum at least equal to 
applied by the trustee a 
















tanding. The moneys 
t the > opllan of the corporation 
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in purchasing bonds of Series ‘‘B"’ at the lowest price obtainable but not 
exceeding 103 and int., or for Yee ment in permanent betterments or new 
properties of the corporation or an underlying company. All bonds so 
or redeemed to be canceled. 
Securty 


.—Same as for Series ‘‘A”’ bonds. See above. 


The authorized $1,500,000 convertible debentures, due April 1 1926, were | 


callable at 105 and int. until April 1 1919 and since at 102 and int., and were 
convertible until April 1 1919 into pref. stock in the ratio $150 pref. stock 
and $)00 debentures. 

Nevada-Calif. Power Co. first mtge. provides for sinking fund. 
callable at 105 and int. Interest payable in New York and Denver. 

Southern Sierras Power Co. first 6s are unconditionally guar., prin. and 
int., by the Nevada-Callf. Power Co. Mortgage provides for sinking fund. 
Callable at 105 and interest. 

Dividends.—Divs. on pref. have been 1915, : 1916, 


Are 


aid as follows: 


3% %: 1917, 5%%: 1918, 6% %:; 1923, 7%, and all current sitee at 7% 
ann. for 1924 paid in full. On Dee. 31 1923 $2,034 .744 25 was trans- 
red from sw ref. stock was issued 


~ to capital account and additional 
and distributed among the pref. stockholders, which was required to be 
paid to the pref. stockholders because of their rights of preference. The 
stock so distributed paid up all rights of the pref. stockholders previously 
unsatisfied. 


REPORT .—For 1923, in V. 118, p. 1922 and 2051, showed: 

Calendar Years— 923. 1922. 1 921. 1920. 
Gross operating earnings $3,993,587 $3,344,447 $3,177,109 $3,704,517 
Operating profits ---. 1,958,251 1,749,582 ] 662 ,864 1,638,925 
Non-oper. earnings (ne ) 170.184 135,510 92,449 76,133 
Total ne EE 2,123,435 1.835.092 1,755,313 1.715,059 
Deductims—Interest - 1,014,601 938,580 882,557 800 .839 

Depreciation... -.-.-- 288,175 271,564 298,057 222,435 

Discounts & adjust'ts- 58,785 22,964 13,565 44,932 

Dividends....-.-- ; 512, $37 127,568 109 521 

Balance, surplus----- $253 ,937 $5 24, 416 $5 560, 922 $646 332 

OFFICERS.—Pres., E. 8. Kassler; V.-P., Arthur B. West: V.-P. & 


-as., Lawrence C. Phipps Jr.; Sec., W.8. Fisher; Comp., W.C. Simmons. 
Office, 613 Symes Bldg., Denver. Colo.—V. 119, p. 1290. 


SAN JOAQUIN LIGHT & POWER CORPORATION. 


ORGANIZATION .—ILncorporated in California on July 19, 1910 ~ acun 
Oli gation of the San Joaquin Light & Power Se.. the Power & Ligh: 
(Bakersfield) and the Merced Palls Gas & Electric Oo. A beorbed the 
a, Water Works, Madera Water Works, Hedge Lt. & Pow. Co., Lem 
oo Lt. & . and Bakersfield Gas & Elec. Lt. Go. controls 
hrough stock ownership the Tule River Co., having plants on the Tule 
ee Cal. The Midland Counties Public Service Corporation (V. 95, 
B- 1849), controlled in same Interest. purchases al! of ite power from th-+ 
an Joaquin Light & Power Corporation. Franchises in cities are perpetual: 
outside of cities, with two exceptions, extend beyond 1950. About one-half 
the total length of transmission lines is on private right-of-way. 


FIELD OF CraRArine AND OR SSACTES OF BUSINESS.— 
Supplies ghectrints, for lighting, power and pumping purposes throughout 
the San Joaquin Valley, including the cities of Merced, Madera, Fresno, 
Selma, Hanford, Bakersfield, Sanger, Dinuba and about 50 towns and small 
cities; population served, about 500.000. Distributes gas in Bakersfield, 
Kern, Merced and Selma. Operates a street railway system in Bakersfie Id 
and Kern and furnishes water for domestic purposes in Selma and Madera. 
The company owns power plants with 187,533 h. p.; operates 5,500 miles of 
transmission and distribution lines, 42 substations. Reservoir capacity, 
51,000 acre feet; 166 miles of gas mains. Operates 10% miles street railway 
track in Bakersfield, supplemented by automobile bus lines in outlying 
territory 

in Feb. 1924 the co. was auth. to amend its articles of incor 
provide for $18,500,000 7% Series “*A’’ cum. pref. stock an 





ration, to 
$6.500, 000 


of Series “B’’ 6% pref. stock, and to issue not exceeding $6, 500. 900 of 
“A’' 7% pref. stock in exchange for a like amount of ser. “B" 6% 
ore? It was reported that holders of the present outstanding $6,500.000 


% cum. pref., on which there is an accumulation of $17 50, are to receive 


in > i. to the privilege of exchange for ser. ‘‘A’’ stock, a cash div. of 

$4 50. . 118, p. 795, 908. Compare V. 118, p. 312. 
pARL AND BONDS— Date. Interest. Outstanding. rieiaghied 

Common $50.000,.000 pl SEE ES 5 Sa $11.90900 000 LL. 

Pref ser A" | $6,500,000) ---- Q-Mi5” 6,419,400 ~ See text” 
(3100) 7% cum.....-.-... 

Pref ser Fgh ($100) $2 kt sense  ebincee 89 690 See text 

Prior pref $75.000 000 7%cum. --.-. -M 15 8,841,000 June’24 1% 

lst & ref mtge $25.000.000 Z| 1910 5-6 F-A 22,228,000 Aug } 195i 
($1,000) sink fund_c*&r*tf{Equit. Tr. Co., N. 3 trus ; int. in N. ¥ 

Unify & ref mater $150.000.- 7M-81 7,800.00 See text 
000 ($500 & $1.000)c*&r*tf Keuitable Trust Co.. N y trustee. 
| kk ee t : 22 62M-S 9,633,000 Mar1 1952 
EY EE is he ieee eee 1924 66) M-N 1.500.000 May 1 1954 


San Joaquin L & P Co lst M| 1905 5J3-D 2,305,000 June 1 1942 

3 000 ,000 5 f ($1.000)e*ntf! Redeemable at MO and interest. 

onds —Of the — & ref. bonds of 1910 reported outstanding, $1.50 .000 
($1,161,000 held by public, $590.000 repurchased by the co. and $280,000 
held alive in sink. —_ are Series A 6s. $799.000 are Series B. bearing 5% 
and $2,125,000 are Ser. B, bearing 6%, and $17.804. per are Ger. C.6s. $2. 
772, OO lat & Ref. M. bonds are reserved to retire prior liens (inc] $244,600 
held in or for sinking funds), $7 a2 2.000 are ple ized under the unif. & ref. 
mtge. ser. ‘‘A’’ 7% and ser. ‘“‘B’'’ 6% bonds. Ser. ‘‘A"’ callable at 102% 
others at 105. Tax exempt in California. First & ref. mtge. contains sink- 
ing fund provisions calling for payments of $145,000 annually (to be used 

artly for betterments and addiuions aud paruly for redemption of bonds 

eries *‘A"’ bonds having preference over other series) from 1915-1919 
$150,000 annually from 1920-1924 and ranging thereafter from 24% 
annually of bonds out from August 1925-1929, incl., to 44% annually 
from August 1945-1949, inclusive ¥. Bile De 1332. By a supplementary 
mortgage, holders of Series ‘'B" 5s were 5 Peed to exchange them for 
Series ‘‘B"’ 6s we payment of $100 . bond up to May 31 1917 

Of the $7,800,000 ening Ser “A” 7%, unifying and refunding 
mtge. bonds. $800,000 mature serially $400,000 each Mar. 1 1925 to 1926, 
inclusive, while the remaining $7,000.000 are due Mar.11951. Additional 
bonds are issuable under certain restrictions for 75% of cost of new con- 
struction, &c. Sinking fund on unifying and re funding bonds commences 
Mar. 1 1927 of 2% of the largest amount of bonds then outstanding, plus 
any which may subsequently be issued, including all underlying and divi- 
sional bonds. The bonds, due 1951, are redeemable on any — date on 
30 days’ notice at 107 and interest to and including Mar. 1 1931 and at 
105 and interest thereafter. 

The unifying and refunding mtge. bonds, Series ‘‘B,’’ are not subject to 
call. V. 114. p. 1652. Interest payable at office of trustee, New York; 
ae 5 ag oe Sian Francisco, and Union Bank & Trust Co., Los Angeles. 

: Pp 

The unifying and refunding mtge. bonds, Series ‘‘C,”’ are callable, all or in 
pert. at 105 and interest on — aterest date on 30 4d notice to May 1 

934, and thereafter at a premium of \ of 1% for A i year or unexpired 
fraction thereof. Tax-exempt in California. “Interest yable at office of 
trustee in New York, Wells Fargo re: & Union Trust Go. of aan Francisco 
and the Union Bank & LS hay ve of Los Angeles. $1, 000 unifying and 
Biytn, Witt tee. 6% bonds, es ‘‘C,"’ were offered bee Peirce, Fair & Co., 
Byte seals 1 = 1924. at 99% and interest, yielding over 


Vv. 
Of the 63. HAR 000! * Joaquin Light & Power Co. 1st 5s, $48,000 alive in 
ng 
Dividends.—Paid 44% % on pref. stock in 1912; in 1913, 6%: in 1914, 3% 3% 


none » June 1917, when 1% was paid; 14% quar. since. In 
1924, 14% fn addition was paid en acct. of accumulations. Initial div. 
of 1% % paid on prior pref. stock in Dec. 1920, same rate quar. since. 
REPORT.—For calendar years: 
Gross Int. Charges 
1923 $7,037,651 afinie 082.107 $3.658-778 $1.451'3 1,311 
922 _________--- 6,561,126 3,769,226 2.548, 1,220:913 
Latest Berniny 5 .—For 12 mos. ended Aug. 31 i 1924, nnty an 568,373; net. 
after taxes, .664; interest charges and deprecia on, $2, .385; 
balance, surplus, $729, 279. . mio .. 
“OFFICERS.—Pres., W. G. K V.-Ps., A. ©. Balch ont Ben R. 
Meyer; ‘i -P. & 1 Director, A. Rainy % h- Gen. M A. punery 
Ww -P.& ¥. Farnham; Treas. & Comp. 
V. 114, p. 739, V. 116, p. 78, ae, Mg 14 + 2885; V. tis. Dp. 
312, 432, 795, 908, "1774, 2043, 2180, 2760; V 1396. 


| Barbara Electric Co., assuming all of the outstandin 





| after 10 years. 


SOUTHERN CALIFORNIA EDISON CO. 


» ORGANISATION ; —Incorp. in Oalif. July 1909 as a reincorporation of 

e Edison Electric Co. of Los les. On —_= 1917 purchased the 

- 2 property of the Pacific t & Power rp., together with = 
controlling interests in other smalier companies, retirin $5,000,000 of 

Pacific Light & Power Corp. Ist & ref. 5s. 103, p. 2244; V. 104, p. 2239. 

In Oct. 1921 this company took over all of the a a of the Santa 

abilities of that co. 

As of July 1 1920 took over all of the properties of Mt. Whitney Power 
& Elec. Co., "Dec. 18 all of the outstanding debts and liabilities of that 
company. in Dec. 1917 purchased the pro ars of the Ventura County 
Power Co. 3 06. p. 1365; V. 83, p * Purchase of Shaver Lake 
property, V. ‘os! p. 2335; V. 109, 

In the early part of 1919 co. sold ts + Barbara and Ventura gas prop- 
erties to Southern Counties Gs Co., and pi were used in the purchase 
of Santa Barbara Gas & Elec. Co. bonds and to pay for additions to property . 
lt il ia ls a i ITE i RO A 


FIELD OF OPERATIONS AND CHAR ACTER ¢ OF BUSINESS.— a 
The consolidated co. operates a comprehensive system for the generation, 
transmission and distribution of electric energy , operating throughout South- 
ern California and in San Joaquin Valley, - racing 360 citses and towns and 
covering an area of over 55,000 8q. miles, having a papas of 2,000,000. 
This system, with the controlied comp snies, iaclu in Dec. 1923: (> 20 
hydro-electric generating plants with an aggreg:te apacing of 376,000 h.p. 
and 4 steam generating plants with an aggregate capacity of 127,100 h.p.. or 
a total capacity of 503,100 h.p., incl. the hydro-electric deve lopment at Big 
Creek; (b) undeveloped hydro-clecuric developments sufficient to increase the 
water power plants to an uitimate capacity of 1,428,500 h.p.; (c) 185 substa- 
tions and 8,000 miles of transm. & distributing iines serving 262 ,000 meters. 

The city of Los Ange vles on May 16 1922 wok over the distributing prop- 
erties within its boundries uader purchase contract, by which company was 
paid $12,044,000. The city has also agreed to purch ase at wholesale all 
electric power it may require not generated from its aqueduct. The power- 
purchase contract is to continue 30 years, yoless angem ed by vote of Giisens 
(Compare V. 113, p. 1780, 738; 114, p. 956.) 

The co. was auth. by the Calif. RR. Comm. in yt 1920 to transfer its 
electrical distribution systems in Pasadena 3 the we A for a consid_ 
eration of $533,262. Development program, V. 111, p.11 112, p. 2649. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Mat 
Common $125,000,000 ($100). ---- Q-F 4a$10,346,972 Nov 24. YG 
Original pref 5% cum & parcic 

$4,000,000 ($100).-------- ---- Q-J 4,000,000 Oct '24,2% 
Pref series * cum 

$60,000,000 ($100).------- ---- 7QM 210,225,400 Mar’24,1% 
Pref Series “B"’ 6% cum 

$40,000,000 .§BI00) egeeasce Snee 6% Se aa 
Pref series ‘“‘C 5% cum 


$21,000,000 ($100) 
Refunding mortgage bonds{ 1923 


5% None 
6 g A-O .500,000 Oct 1 1943 
($100, &c) gold___c*&r*_tf; Harris Trust & Sav. Bank, Chicago & Pacific 
Southw. Tr. & Sav. Bk., Los A., — 
Gen & ref mtge of 1917 $136.,- - 1917 5.5 %&6F-A 54, 144.000 Feb 1 1944 
000,000 ($100, &e)y c*ariff fF farris Trust & Sav. Bank, Chicago, trustee 
Debentures $8,000,000 ($109, 1919 7¢J-J15 3.914.400 ToJan 15 28 
eRe ” uff } Bankers Trust Co., New Yorx, trustee. 
Underlying Divisional Bond Issues— 
So Ca} Ed gen mtge $30,000,-| 1909 5¢J-J 13,360,000 Nov 1 1939 
000 ($1,000) gold tf} Harris Trust & Sav. Bank, Chicago, trustee. 
Pacitic Lt & Pow Co Ist mtge| 1902 5g J-J 6,207 000 July 1 1942 
($1,000) gold sink fd__c*tf{Union Trust Co., San Francisco, trustee 
Pacitic Lt & Power Corp Ist &\| 1911 5g M-S 6,073, ” Sept 1 1951 


ref mtge ($1,000) gold___tf/U. 8. or 4 & Trust Co., N. trustee. 
Ventura Power Co list mtge\| 1906 g M-N 355. ‘000 Nov 1 1936 
sinking fund gold_--_--- ntf | Title at & Tr. Co., Los Ang., trustee. 
Mt Whitney Power & Elec ist 1909 6 A-O 3,308,000 Oct 1 1939 
mtge gold sinking fund_--__ {Bankers Trust Co., New York, trustee. 
Santa Barbara Gas & Elec ist| 1916 5g J-J 730,700 July 1 1941 
mtge serial gold__....---- Pacific-Southw. Tr. & 8S. Bk.. Los A., trust. 


Guaranteed Bonds— 
Shaver Lake Lumb $1,150,000 --.-- 5% 121,000 Jan 15 1925 


sot Subscribed for but not fully paid in: Com., $6,064,100; pref., $1,732,- 
300. 





Stock.—The original pref. shares equally with the common in all divi- 
dends in excess of 7%. 

Each pref. and common stockholder of record July 31 1923 had the right 
to subscribe on or before Aug. 15 at par ($100) for 50,000 shares of —_ stock 
at the rate of 1 share for every 10 shares of stock owned. V. 117, 336. 

The stockholders on Sept. 7 1923 voted to increase the authorized capital 
stock from $100,000,008 om ayer of $4,000.000 5% cum. original pref. 
stock, $36,000,000 pref. stock $60,000,000 com. stock) to the total 
aggregate amount of $250,000,000, to consist of $4,000,000 original pref. 
stock, $121,000,000 pref. stock and $125,000,000 common stock. 

The pref. stock shall be divided into 3 classes, as follows: Series A, 
formerly designated simply “‘preferred’’ stock, 600,000 shares (of which 
71,084 shares have heretefore sn issued as fully paid); series B, 400,000 
shares; series C, 210,000 shires. The holders of the pref. stock shal] be 
entitled to receive, after the payment of the cum. divs. upon the original 
pref. stock, yearly divs. at the following rates: holders of Ip . Stock, series 
A7% and no more; holders ef pref. stock, series B, 6% and no more: holders 
of pref. stock, series C, 5% and no more. Except as to dividend rate, no 
distinction or preference shall exist aeeeee the 3 series of pref. stock. All 
classes are red., all or in part, at 115 and divs. Divs. on the pref. stock 
shall also be cumulative, and shall be payable before any divs. on the 
common stock shail be paid er set apart. 

$10. ‘wg tore series *‘B’’ pref. na x was offered in May 1924. V. 118, 
D. 6 


Bonds .—In Nev. 1923 $12,500,000 ref. mtge. gold bonds, series of 6s, due 
1943, were issued; a further $14.000,000 was sold in March 1924. Red. on 
any int. date at 105 and int. until and incl. 1933, the premium thereafter 
decreasing 4% per annum, the bonds being red. April 1 1943 at 100 and int. 
Int. payable in New York, Chicago and Los Angeles 

The ref. mtge. bends will be secured by a direct mtge. on the entire 
California property of the company subject only to the underlying bonds, 
for the retirenaent of which bonds of this issue are reserved. 

Additional bonds may be issued for only 75% of expenditures for add. and 
ext. to the co.’s properties, provided annual net earnings have been at least 
equal to 1% times int. on all ref. mtge. bonds, incl. those posed to be 
issued, and on all bonds for retirement of which ref. mtge. bonds are reserved. 

Bonds may be issued in various series with such maturities, rates of int., 
redemption features, &c., as may be determined from time to time. 


Special Trust Fund.—Adequate provision for depreciation and renewals of 
the pecpsety See been made in the mtge. by means of a special trust fund 
which ma increased or dec by agreement between the trustee and 
the co. This fund may be Mil mmn ig for cost of ext. & add'ns against which 
no ref. mtge. bonds shali be issued, for renewals and re ropes ts, 7 at OOS 
of 62: for retirement of ref. mtge. or underlying bon 

gen. & ref. mtge. bomds of 1917 outstanding. $10 ‘000. 150" are 5s, 
$10. 285 000 are $48 and $35, 919,000 are 6s. e 5s were call. at 105 during 
1923, premium decreasi % each year MT, The 5 534s are red. at 
105 and int. to and incl. "198 , premium scl Feb. % % per thereafter. 
The 6s are call. at 105 and int. to ¥ Chics Feb. 1 1942 ey od, 102 and int. 
Les An- 


thereafter. Int. payable in N. — 
See V. 89, p. 1599. ‘673: v. 91, p. 1517; V. 92, P. P1705: 


Gen. mtge. 4.3 of 1909 are red. at 1 payable in N. Y., 
les and Chicage. 

- 93, 1538, 1671. 

Pacific Lt. & Pow. Corp ioe & wes, 5s are call. as a whole p ter. tp pest by 
lot for sink. fund) at 105 ma int. im. payee in Los Angeles 

Yen ounty Pow. Co. Ist 6s atl10landint. Sink. fund2% 
of bonds outstanding. Int. payable ie in New York and Los Angeles 

> . Co. 1st 6s are red. at 110 and int. to April 

per ann. thereafter. Sink. fund 1% per ann. of bonds out- 


San 
Gas lec. Ist mtge. 6s mature $10,000 ann. each 
. Sink. fund 1% of bonds outstanding in excess of $1, 000. Call. 
03 and int. on any int. date 


* Debentures ne ne Geneneeres of 1919 Gas ually in the security of the 
Lmtpe made the liex%ef which is junior to t of the gen. & ref. mtge. 
aoa ny Oi are .atco.’s 0 as follows: On the 15th ofan 
mon 60 days’ notice to viz.: till Jan. 15 1924 at 105; next 104; 
roe Feb. 1 1026 to Fuly'15 1927, 102; last six months, 101, 
int a case. Are due $1, ,000 yearly to Jam. 15 1928. Int. to 
N. and Los Angeies. V. 108, p. 486. 











Nov., 1924.] 
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In July 1919 9. guaranteod $1.150.000 5% bonds of Shaver Lake Lumber | _ STOCK AND BONDS— Date. Interest. Outste ye 

9: ‘i0b-p. 378. 1 $250 ~ ted yearly 1921 to 1924 and $150,000 Jan.15 1925. | Calif oan Gen Co pref sock. “ i — “7y"4 
idonds 1st pret. dive. paid 5% (Q.-J. 15) to Jan. 15 1914: Apett 1014 | ON We one hae FM) 5 Sous  7887'000 sept 11948 
x $10 

to Jaly 1016 1916, ies wy 3 Oa 191 16 to Jan. rly (i igs i Aves 1 SE} to $1 500.00 , ty, & i ($1,- | dia Uision Trust Oo Now “sy Youk, trustes : 
Oct uar. mmon yearly - lS } See. oy eerie 
1910 to Now fous incl Bob 1ein'te Aug 6% yearly (1% % Q.-F.): Series §3, 500.000 gold: .--- 5% Wie. nosuadened 


Nov. prt So ti 1920, é 
(See V. 119. p. 1853). 1% % quar.; Feb. OST to Nov. 1924, 2% quar. 














Installation Dec. 31—" 23. ‘1921. 1920. 
a > (50-watt 

equivalent) __.__.... 3,253,420 2,574,304 4,201,511 3,696,226 
Meters—Electric ______ 247.9. 196,154 274,533 238.269 
Motors, horse-power___ 681,892 tt 768 481,881 451,129 
a eae 47 464 27,115 26 267 23.814 
Gross earnings aia nin mad $19,824,959 $15,839,577 $15.167.736 $13,246.995 
*Oper. & maint. exp... 8.847.792 6,866,916 6.935.865 6,413,684 

Net earnings_______- =. 4610. 977. 167 $8.972.662 $8.231.870 $6.833.311 
Int., divs., &c., received 386.201 1.142.648 1.477.987 1,463.743 

Gross income_______- 1.363.368 $10,115.3 $9.709.857 $8.297.054 
Int. on bonds & dehen’s_ $4. 45 448 $4.152.303 $3.888.290 ‘one: - 
Miscellaneous interest 415,721 280.443 567 ,438 365 
Construction account__Cr.2,359.314 Cr.996.178 Cr.817.581 Cr.824. 330 
Bond discount, rent o 

leased plant, &c_____ 363.039 362.975 302,684 331.064 

PMD. cscncncbées $7.969.274 $6.315.767 $5.769.027 $5.071.797 
Previous surplus_______ 2,786,891 1.224.777 1,260,299 580.560 
Profit from prop. sales._.  _._____- DEEE:.  ocekec&'  _dunlesees 

Ce 0.756.165 $8.679.045 $7,029,326 $5,652.357 
Reserve for depreciation_ $2. 005.635 $1,850,190 $2,325. 2 J 
Reserve for contingencies SUP eee désensknn oS ae 


i, 510.715 ko SE ae ee ee 
Original pref. diva. 3,5 8%320. 000 (8 %)320. 000 (7 %) 280. 000 (7 %)280. 006 
Common dividends. _(8%)3.469.121 (8)2. 972. 857 (7)1 876. 891 (7)1,321.393 
Miscell. adjustments. - _. 247.685 335.385 71.162 

Taxes for prev. yrs., 


189.170 
Total p. & 1. surplus... $3,393,009 $2,786,891 $1,224,777 $1.260,299 
* Includes taxes and provision for income and profits taxes (amounting 
to $1,899,594 in 1923). 


OFFICERS.—Pres., John B. Miller: Senior V.-P., 
V.-P. & Gen. Mer., R. H. Billard; V.-P.. George ©: 
Percey; Sec., Clifton Peters: Compt., D. M. Trott. 
Los Angeles, Calif.—V. 119, Pp. $02. "1853. 





W.A. Brackenrid 
Ward; Treas., W. 
Office, Edison Bldg., » 





WESTERN POWER CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. June 5 1915 as successor to a New 
Jersey co. of similar name. A holding co. controlling the Great Western 
Power Co. of Calif. (see below) and the California Electric Generating Co. 
through ownership of the large majority of stock. 


STOCK AND BONDS— Date. Interest. Ontserneine 
Common ee es sume... mano 146 cdhahas cada ini 
Pref 7% cum ($100) 7Q-J 15 $6 a0. 000 Oct’24,1% 

Stock. °—"The stockholders voted Nov. 27 1923 to reclassify the shares 
of stock by altering the preferential rights of the authorized pref. stock so 
that hereafter (a) the holders of the pref. stock shall be entitled to divs. 
at the rate of 7% (instead of only 6%) per ann. in preference to the com. 
stock; and (b) the divs. on the pref. stock shall be cumul. only from and 
after Oct. 1 1923 (instead of from and after Jan. 1 1915), thus cancelling 
(in consideration of such increase in the pref. div. rate) all claims to divs. 
accrued on the pref. stock to Oct. 1 1923 and unpaid at the time of such 
alteration: and (c) the pref. stock shall be subject to red. at 107% and divs. 
No other changes in the designations; preferences, — and voting 
powers of the pref. stock were made. 5 BO0 e Ds 


REPORT .—For 1923, in V. 119, p. 340, showed: 


Maturity. 








Calendar Years— 1923 1922. 921. 
Operating revenues---------------- $7.123.970 $7,199, 473 $6. 382,162 
Other income credite...........---- 104,956 503 583 991.565 

ee. ucsisesebie $7 .228.926 $7.703,055 $2. 373. Ut 
Ce GS nc cwcdeccuncce 2,359,031 2.767.167 350.770 
Go. ce nadwe oebneee 373.263 329,957 2365. 418 
SS es 2.513.945 2,574,119 2.402.152 
Prov. for renewals and replacement -- 502.453 360,000 360 ,000 
Divs .—Calif. El. Gen. Co. 6% So ¥ 150.060 150,000 150,000 

Gt. Western Pr. Co. of Cal. pref_-(7%)461,.468 339.209 173,448 

Western Power Corp. 6% er 442,292 424.569 424,541 

ee, GE, ccs cccscsectece $426,473 $758,034 $1,147,399 


OFFICERS.—Pres., H. P. Wilson; V.-P., Franklin Remington and R. 
B. Young; Sec. & Treas., Frank M. Tompkins. Offices, 50 Broad S8t., 
New York, and 530 Bush St., San Francisco.—V. 119, p. 1293. 





GREAT WESTERN POWER CO. OF CALIFORNIA’ 


ORGANIZATION. oe yy . in California Nov. 23 1917, and, as of 
June 1 1919, purchased, subject to existing mortgages, the properties of 
old Great estern Foww ‘Op. (incorp. in 906), City Electric Co. and 
Consolidated Electric Co. The California Electric Generating Co. proper- 
ties were not included in the purchasz, but the leases theref were assumed 
and the Great Western Power Co. of California is now the operating com- 
pany of all system properties. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company owns (1) on a tributary of the Sacramento River about 18 
miles from we a and 160 miles from Oakland, hydro-electric plants with 
a capacity of 87,000 h. p.. (2) steam-driven electric plant in San Fran- 
cisco with capacity of 31,000 h. p. (including former City Electric Co.); 
(3) hilds under lease and stock control a similar 14,000 h.p a. Baas of Califor- 
nia Electric Generating Co. in Oakland, transmitting electricity to Oakland 
over two circuits to substations at Sacrareento, Brighton, Antioch, Cowel 
and Oakland. In 1919 began construction of an additionallhydro-electric 

lant, capacity 88,000 h. p., and ultimate capacity 176.000 h. p., 
cnown as the Caribou Plant, and a steel tewer transmission ilne taence to 
San Francisco Ba etreei 192 mie. This new plant was opened in May 
1921. See V.1 1364, 1703; 108, p. 2127; V.-12, p. 2196. With 
the completion of tine oo > ay the ne has a tk Be capacity 
of 175,000 h.p. of hydro-elect ower, which together withy:he 45,000 h. .. 
from steam plants, gives a tose) capacity of 220,000 h.p. When all the 
power sites are utilized about 800,000 h. Pp: will be Govelgnes. 

Owns the $5,000,000 com. stock of the California Electric Generating 


Co. at Oakland, a steam power plant, capacity 10,500 k.w. (see below). 


STOCK AND yoy se Date. Interest. Outstanding Maturity. 

Oeueeee ONY OO aa D6 tmnt bdo 
cum $380 ,000.000 ($1 Q-J 7'487 684 Se 

Jat ref M$150,000, io Be a} 19 6gM-S 5.938.500 Mar 1 1949 

Series : hecho ese <cmbe we 1920 7¢@F-A 7,198,190 Aug 1 1950: 

ND eed ia wets wea 1922 6¢F-A 5,965,000 Feb 1 1962 

($100 So) = aay c*.tf Bankers Trust Co., New York, trustee 

Underlying Bonds on Properties Absorbed by Merger— 4 
Great West Pow Co Ist M\ 1906 5¢J-J 


5,000,000 ($1,000) ge * tf {Bankers Hes $e. New York, trus 
ote’ Elec Co San Fran ist if) 1907 5g J-J 1,161,000 July 1. 1937 
,000 gu ($1,000) g- tf | Anglo-Cali ornia Trust Co., San Fran 


Pty kl on t & Pow Co| 1909 M ‘000 May 7 1939 

entral Oaklan -} / 

ist M ($1,000) gold____-_{Int. at First Federal Tr. Co Fr. 
nsumers L Pow Co g 1908 A-O 15 68,000 Age 15 1933 
m ($1,000) gold__----- Int. at Mercantile Trust Co., San Fr., 

Cons Elec Co gen $2, 1915 5 g J 0,950 June 1 1955 
cony debe 00 &e) guar gold.ntf{Int. at Bankers Tr. . N. Y.; also . Fr 

— 000.000 M-N 4,177,600 Nov 1 1925 
E here GE c.tf { Equitable @o., New York, 
PS Ns Control and Lease— 


19,611,000 July 1 1946 | 
tee. 








x All owned by Western Power Corporation. 


S ock.—The pref. stock into which the debentures are convertible, as 
below stated, is non-assessable by specific covenant, is erred as to assets 
in liquidation, is entitled to cumulative dividends at rate of 7% per annum, 
ayable Q.-J., and is subject to call. all or in part, at 105 and dividends upon 
days’ notice. No pref. shares, other than those reserved against conver- 
sion, may b> issued uniess the annual net earnings, after deducting interest 
on all funded debt and guaranteed dividends, are twice the annual preferred 
eo including shares proposed. 


Bonds, &c.—The Great Western Power Co. of Calif. 1st & ref. mtge. of 
1919 is for $150.000.000, and is secured on the hydro-electric generating 
station on the Feather River at Caribou and by deposit of certain securities. 
Interest_on all s2ries payable in New York, Boston, Chicago and San Fran- 
cisco. Mortgage a for sinking fund of 1 % of bonds ergy 
commencing 1923. Series “A” are callable at 103 to Feb. 28 1939, at 102 
thereafter to Feb. 28 1948, one par thereafter to maturity. (Compare 
offering in V. 108. p. 2126.) 108. p. 2127: V. 109. p. 1703. 

The Series ‘‘B" bonds are md. ? at 110 and int. up to Aug. 1 1930 
and thereafter jo a premium equal to 4 of 1% for each year of - unexpired 
term. af 391, 900 are in treasury and sinking fund. vv 113, 735. 

C” are callable at 106 and interest on any interest p AR, 
The $ $5,000,000 6% convertible debentures were convertible from Nov. 1 
1917 to Nov.'1 1920, inclusive, at 100 and int., into Great, Western Power 
Co. of California 7% cum. pref. stock (pir value 100) at $95 p2r share and 
divs.; had thus been reduced to $4.177. q . 101. 18 °. nf and 
offer to Western Power Co. stockholders. v° 101, ‘p. 18 p. 4 
in New OF Pic and 


Are callable at 101 and int. on four weeks’ notice. Int. 
San Francisco. 
Underlying Bonds (Bonds of Properties Merged in Parent Company). 
Great Western Power Co. first ~ e. 5s of 1906 authorized $25.000,000, all 
authenticated, and in Aug. 1924 sented as follows: $20,192.000 held’ by 
public (including $581,000 pledged under California Electric Generating Co, 
mortgage not bearing interest); $2.026 ,000 retired through sinking fund (1% 
of outstanding amount annually beginni ~ 1 1916); one 2,770 0.000 
“oy oy under first & ref. mtge. of 1919. p. 2127: 109. p. 1703. 
he $5.000,000 com. stock of California Biecirie Generating Go! is deposited 


under the first mortgage. Callable on any interest date on 90 days’ notice 
at 106 and int. at Ce ar he in New York, Boston. San Francisco and 


|e V. 91, p. p. 1438; V. 89. p. 1283. , 
ty Plearic Co. of — Francisco.—First mtge. 5% bonds guar. prin. and 
int. V.92.p. 883. In Aug. 1924 $3,722.000 were outstanding, including 


$1. 161,000 da by public, and $2.561 .600 ‘ ‘pledged under first & ref. mtge. 


of 1919. Mortgage ‘dO days for 7 fund. Are A at 105 and int. 
~ spre. Fr on Gave notice 108, p. 2127; V. 93, p. 668; V. 96, 
Dp. 


Central Oakland pope “7 Power 1st 5s have +N und of 1 Callable 
at 105. Assumed by Great Western Power Co nos mS. 


Consumers Light & Power Co. general mortgage 6s. —Mo e provides for 
Sinking fund. Assued by Great Western y ohn Co. anne 
Consolidated Electric general mortgage 5s.—Guar., prin. and int., by Great 
Western Power Co. Sinking fund 1% of bonds outstanding. Interest 
payable in New York and San Francisco. 
Leased and Controlled Property. 


California Electric Generating Co.—Leased to Great Western Power Co., 
which owns the $5,000,000 com. stock and pays 6% on the pref. stock 
($2,500,000): all now out (divs. cumulative at 6% from Jan. 1 1912 and 
guaranteed by Great Western Power Co. PE callable at 106; first mortga 
ou $5,000,000; issued, guar. by G 3reat Western Power Co. (V.8 

688; V. 89, p. 472). $1,200, 00 Series “A”. of which $339.000 retired 
through sinking fund and $4.000 held by Great Western. Sinking fund, 
Series ‘‘A,’’ $28,000 per annum. Callable at 105 and int. on 60 days’ notice. 
Int. in New York and San Francisco. No Series ““B" issu ed. 


REPORT .—For 1923, ater p. gf yee 











Calendar Years— 1921. 1920. 
Operating revenues__-___ $7 123.970 $7. 201 944 $6,404,621 $5,865,703 
Oper. exp., taxes & depr 2.847.970 3.156.721 2.689.983 2.984.851 

Net earnings... __- $4.276,000 $4,045,223 $3.714.638 $2,880,832 
Other income-____..___- 110,299 221,889 531,451 399 ,562 

Gross income_-_-_-__..- $4,386,299 $4.267.112 $4,246,089 $3,280,414 
IS a dh Seine tas toecevaate $2,471,418 $2,545,485 $2,402,151 $1,948,969 

Diviaends— 

Cal.E1].Gen.Co.pref.(6%) $150,000 50, $150,000 0, 
G.W.P.Co. of Cal. pref 461,468 339.209 173.448 120,172 
West.Pow .Corp.pf.(6%) 442 293 424 569 424,54 424.512 
Miscellaneous deduc'ns_ 598 ,966 163 424 105.527 96,961 
Mise. add'ns to surplus. ------ Cr.69.430 Cr.174.384 Cr.213,459 
Unapprop'd surplus.. $262,154 $713,856 $1,164,806 $753,259 


OFFICERS.—M. eteceh acker, Pres., San of epactane: SP Whew. 


V.-P.; Guy C. Earl, H. Fleischhacker, V-P.; B. Black, 

W. H. Spaulding, wy “4. Francisco; F. M. = ERY te Now 
re an no Broad St., N. Y., and 530 Bush St., San Francisco. 
— p 





WESTERN STATES GAS & ELECTRIC CO. OF DEL. 


(Controlled by Standard Gas & Electric Co.) 

ORGANIZATION .—A holding co. incorp. in Belaware Mar. 24 1911. 
Owns $2,125,000 of the pref. and all except directors’ qualifying shares 
of the eommon stock of the Western States Gas & Electric Co. of Galifornia. 
(See seperate statement below.) 


STOCK AND BONDS— Date. Interest. Ovuistanding. Maturity. 
Common . 000 000 ($100) - _...-- %*%$3,503,000 May ‘23, Ke 
Pref 7 ‘ 7% eum $10,000,000 ($100) - cota 7 Q-J15 2,125,000 Oct '24,1 





a Majority owned by Standard Gas & Electrie Co. 
Stock.—Pref. stock is red. at 115 and dividends. 
Dividends. = y ref., 7% per annum since inonsparetien . 
(No. 1), Aug. 15 1915 to May 15 1923, 2% p.a. (4% Q.-F 
OFFICERS. —Pres., John J. O'Brien; Sec. & Tréas., M. A. Morrison .— 
V. 118, p. 2206. 
(1) WESTERN STATES GAS & ELECTRIC CO, OF CALIF. 
ORGANIZATION .—Incorp. in Calif. in Nov. 1910 as a consolidation. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in Humboldt, San Joaquin, Contra Costa and adjacent counties 
in California. Installed capacity, 46.859 h.p., inel. hydro-electric: 35,469 
h.p., and stear-operated power plants, 11, 390 h.p. Also manufactures and 
distributes gas in Stockton and Eureka. V. 105, p. D3. Rates, V.107,p.1389. 


On common 


STOCK AND BONDS— Date. Interest. Outtands Maturity. 
Common $5,000,000 0 eee petit nak é ee tatars 
Pref 7% cum $10,000 .000($100) veon Lae +'308. 000 Oct '24, 1 
1st 1911 5g4J-D 3" '870.000 June 1 194 


& ‘ref mortgage (closed) | 

gold ($500, & < _c*tf (Int. at Girard Trust Co.; Phila., trustee. 

Ist & unify mtge $$100 000,000) 1922 6g M-S 50.0 one Mar d 1 1047 
Ser ‘‘A’’($500,&c) old exté (Bar Bank of California, N.A.., 

15-year Bates ’ Series 1922” Oz ALO” 5000-000 Oct” 1 1987 
100, &c) gold_------ e*tf {Union Trust Co., San Francisco, trustee. 


x All, except directors’ snare owned by Western States Gas & Elec. 
Co. of Delaware | (see ab 
mM. f —First & Ref now first) M. 5% Bonds —Red. through sink. fund 


, $2,117 In addition to amount rted ou 
SP rot 000 on’ de for the Ist & Shines = bonds. Nanding 
“ot, the int. 


od. and June 1819 only f for 75% Foes 


M03: oi p ie v 109.,. 


ted as securit, 


bonds may be issued except when the annual net earnings 
on all bonds outstanding and contemplated 
of exts. & impts. Semi-ann. 

1 Are call, on any int. anne at 105 ant and int. V 
p14 











ae 





Liz 


PUBLIC UTILITIES 





[Vox. 119. 








The Ist & unified mtge. ($100, 000 ,000 auth.) provides for an annual sink. 
und commencing Mar. 1 1928 in an amount equal to 2% of total outstand- 
ng bonds, incl. underlying bonds. The ser. A bonds are red., all or part, on 

or before Mar. 1 1932 at 107%: thereafter at % of 1% less each year, plus 
int. Mortgage will permit the issue of add'l bonds in series, of such dates, 
matyrities, int. rates and redemption provisions as may be determined by 
the directors. No bonds of a maturity prior to that of Ser. ‘‘A’’ bonds may 
be issued while any bonds of Ser. “A’’ are outstanding. Int. payable in 
New York and San Francisco. V. 114, p. 1073. 

The $5,000,000 15-year notes, due 1937, are part of an auth. issue of 
20,000,000, call. as a whole or part on 30 days’ notice to and incl. Oct. 1 
927 at 105. thereafter to Oct. 1 1932 at 10244, and thereafter at 100 plus 

int. No add'l mtge. (except et... money mtges.) shall be placed upon 
the property of the co. unless these notes shall be secured equally and ratably 
with the other gullies tions secured by such meas. The remaining notes may 
be issued in series, bearing int. at such rate and red. at such price as may be 
determined by the directors of the co. Add’l notes may be issued only when 
net earnings for 12 consecutive months ending not more than 60 days prior 
to application for issuance of notes have been equal to at least 144 times the 
annua! int. charges on all bonds of the co. then outstanding and on al! these 
notes then outstanding, incl. those about to be issued, or for the purpose 
of ote ne sou of other series. Int. payable in N. Y.and San Fran 
p 





baad Gross Net, after Interest Preferred Balance, 
Year— Earnings. Tazes. Charges. Dividends. Surplus. 

1923-.-.$2,984,671 $1,052,738 $554,960 $232. 902 $264,876 

1922.... 2,697,384 921,530 464,707 3,969 242,855 





SIERRA & SAN FRANCISCO POWER CO. 


Stock is owned by H. M. Byllesby & Co. 


ORGANIZATION .—lIncorporated in Oalifornia on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Oo. and the Tuolumne 
Water Power Oo., both foreclosed per plan in V. 88, p. 235. 569. 1005, 1066 
Has contract extending to 1954 with nited RRs. Br San Fran. to supply 
power to that company In Oct 1917 murchased the LaGrange di 
of the Yosemite Power Co. V. 105, p. 1528. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has 3 hydro-electric pomeress plants with an installed a gore! of about 
60,000 h. p., an auxiliary steam — of about 36,000 h. tetal installed 

enerating capacity about 96,000 h. p.; 1,070 miles Ccoamiasion and 
istribution lines. og 


Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating pry of Sierra & San Fran 
cisco Power Co were for a period of ears with the understandine 
mat arrangements would be made 7 Pacific Gas & Electric Co., to finance 
additions both in generat mg ant & be nay ty ae equi ment by th- 
onle of Sierra & San Francisco Power if feasible and otherwise by 
the use of Pacific Gas & Electric Oo. credit. othe interest obligations under 
both the Sierra Co.'s Trust Indentures are guaranteed in effect by Pacific 
Gas & Electric Co. during the life of the foass rs in addition the 8 Co. 
receives a rental of $50, per ann. for the first ae | ears, $100, a for 
the third year and $150,000 per annum for each after. 111, 
Dp. 1478. In accordance ‘with terms of lease ee Ca if | RR Comm. auth the 
co. in July 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 
mtge. bonds previously approved by the Comm. The bonds were applied 


for the repayment of money advanced or to be advanced by the Pacific 
a & Elec. Co. for om. and betterments to the co.'s pro jes. V. 113. 
. 426. Tne yrocests of $2,000,000 additional lst mtge. bonds have been 
¥imilarly paid and applied 
STOCK AND BONDS— Date. Interest. Ousnont . Maturtty. 
Stock $20,000,000 ($1 yer aad tie - Denane ORME  pececess 
lst M ,000 g ($1,000 Lead 56 F-A 10, Aug 1 1949 
odin ee ABB 9600 ost} isan J at 03, A Jan 1 1944 
m J an. 
GED cecdencccmunea Se TGork Trust Co., New York, Trustee 


Sade, ea mtge. bonds are subject to call on any int. date at 110 and 
int. The remataing bonds may be issued at 80% of cost of extensi nd 
add’ns, provided net earnings for previous 12 mos. shall equal twice int. 
charge on all outstanding bonds, incl. ,, (eee to be — - 91, p. 157. 
The —~ pe listed on the New York Stock Exchan 

of Series ‘‘A’’ $1,000,000, a 8%. and Series ‘‘B"’ 


Secon consists of Se 
$8,500, 000 (ine. $44,000 Series eB in treasury) at 


OFFICERS.—Pres., ue: J. D4. Raton; V.-Ps., B. Z. , Gant, ponee Kahn and 
Allen L. aneeae: See Ferguse B. Smith.—V. 
113, p. 426; V. 116, p. 714. 3006. v. 119, Dp. >. 464, 7058 821, i180. 





COAST VALLEYS GAS & ELECTRIC CO. 


Control.—In Nov. 1923 the Standard Gas & Elec. Oo. acquired control 
of the co. through the purchase of all the outstanding com. stock. V. 
118, p. 2442. Compare V. 117, p. 2326. 


ORGANIZATION .—Incorporated on March 20 1912 in California. 
FIELD OF OPERATIONS AND CHARACTER OF Be oy —_ 


Does entire electric and gas business in Monterey, Salinas and Pacific Grove; 
also owns water system of Salinas and electric distributin lines in Salinas 
Valley and electric and water system at King Oit most of the 


electric ener, 
of Sierra & 


which it distributes from Pacific Gas & i Bloceric Co., lessee 

an Francisco Power Co. On Dec. 31 1922 uired the 
ectric light and power. propane of the Del Monte Light & Power Co. 
lompare V. 115, p. 


Valuation —In as ca engineers appraised the squgeeuctin’ new cost 
of the property at $2,932,725 Compare V 111, p 252 


STOOK AND pone om. Interest. Cement: Maturtty. 
Geuenon $3 000 .9N0 ($109) “oo nanan SE  cnamnbawwe 
Pref 6% cum 3500" 000 ($100) © 
¢ yee eaestases cece 8 gecegee 498,200 Sept’24,1 
he ety ™ Ser “B"’ ($100).. ...-. 7Q-J 250,000 Sept'24.1 0 
Pirst $10 d fi2 6 Set 1,896,000 Mar i 195% 
GF1,000) ‘ann ek fa of I e Trust Oo., San Fran. 
a 18¢ TS or U. 8. oe & Tr. Co. N. . i 


f. panes “B" red. at 


gok 2% pref Ser. ‘“‘A” red. at 110. 7% 
om & Los Angeles offered 


oan a me Sept. 1924 Hunter 
1 nD pref. at par and dividends. V. 119, p. 1285. 


Bonds .— | Aiton. bow tog all or any, on any int. date at 105 and int. 
$104,000 (not incl. in amt. outstanding) are 4 held in s.f. V. 94, p. 1249. 

EARNINGS— Gross Net (a Bond Balance. 

Dee ST 1908 sronabs Tease nee” Bee Aah te Surplus. 

Des 31 (ae-------3 661.256  160:715 wa 99:169 80.599 

Latest s.—For 12 months end. June 30 1924, 1923 and 1922, 
oon V 119. D. 1585. 

OFFICERS. —Pres., J. F. Pollard: V.-Ps., J.J. O'Brien. H. L. Jackman 
sees VT LS. = 441 iF: fie ps 3770: $: li7,p i132, 2336-0 sth 

2O las: Vv i190, p 606. 915. 1285." 





COAST COUNTIES GAS & ELECTRIC CO. 


pi me pete, be ON .—Organized in Culiyenle 08, Mas. 29 1019 and and har 
Light & Pow. Co =o ie Oroek Light it & Pow. Co 


90 miles (ransiniasion lines nnd S07 polo tulice Gas plants ia Bante Gree: 
tsonville, Hollister and Gilray. 


| 





STOCK AND BONDS— _ Date. 
Common $2,000,000__..--.--. ---- 
ermine So x 4 
Coast Gounties L & P ist Mj 1906 5a F-A 830.000 Aug, 1 1946 

$1,000.000 g& ($1.000) .c*tf/Int. at Mercantile Tr. Co., San Fran .Trus 
Big Ork Lt&Pow 1stM$339,000tf-.. 4% 268,000 May 1 1947 
San Ben Lt&Pow istM$150,000 tf... 6% 137.000 Sept 1 1950 


Stock.—The 1st pref. stock is red. all or part at par and divs. V. 116, p. 
— 


ds.—$3.854 cash held in sink. fund of Cones Counties Light & Power 


Oallable 107% and int. on any int. date. nnual cumul. sinking fund 
of 1% of wth out. began June 30 1911. $170" 000 held in sink.fund. V. 
95, pD. 


Sinkin fund on Big Creek Lt. & Pr. bonds, $3,600 per ann. , began Mar. 30 
1908; $72,000 bonds and $1,821 cash in sinking fund. 


Sinking fund on San Benito Light & Power bonds of 1% of bonds out 
began June 30 1915. $13,000 bonds and $300 cash in fund. 


Dividends.—6% per annum is being paid on first pref. stock. 
EARNINGS.—For years end. Dec. 31 (not incl. Union Trac. Co.): 


ear— Gross. Net (aft.Taz.). Int.,.@c. Deprec'n. Surplus 
$841,804 $285,272 $84,174 $63,289 $137. 809 
EE Shincaete aos 748,270 265,237 83,956 56, > - 578 
OFFICERS.—Pres. & Gen. Mgr., 8. Waldo Coleman: V.-P.,J. D. Grant; 


Sec. & Treas., L. W. Pryor.—V. 11 


(1) UNION TRACTION CO. 
Controlled by the Coast Counties Gas & Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 18 m. of track in Santa Cruz and to Ca Tapitela. Standard gauge. 

At a meeting of the bondholders of the Union Traction Co. in + 7 1915 
a bondholders’ protective committee was ig 7H inted to investigate the con- 
dition of that eepegeeen. V. 101, p. 616 A majority of the bond- 
holders have si an agreement, without surrender K! any foreclosure 
rights, to the effect ss ies property is to be managed as h ore and cou- 
— = be paid 7 corned. One coupon was paid Sept. 30 1919 and another 
, one since. 
. 1924 the co. was auth. to abandon certain lines and to operate a 
bus service over the same routes. V. 119, p. 1066, 1397. 


BONDS— Date. Interest. Outstanding. wat: 4 
Onion Trac Co Ist M $750,-! 1905 5% 607.000 Feb 1 1938 

000 gold ($1,009) c&r ntf\ tnt at Tnion Tr “o. San Pran Trustee 

Bonds.—The bonds have a sink. fund from 1910 to 1915 of ’%% of bonds 
out.; from 1915 to 1920 1% of bonds out., and from 1920 to maturity 2% 
of bonds out: said fund to be used to redeem the bonds,. Are subject to 
call at 110 and int. $100,000 bonds are reserved for betterments and 
extensions. $43,009 have heen retired. 

EARNINGS.—For cal. year 1922, gross, $84,432: net after taxes, $16.- 
140. In 1921, gross, $93,267: net after taxes, $12,443.—V. 111, p. 75; 
V. 118, p. 1521; V. 119, p. 1066, 1397. 


CALIFORNIA RAILWAY & POWER CO. 


All the common and preferred stock issued is owned by the United Rys. 
Investment Oo. 


ORGANIZATION.—Incorp. in Delaware on Dec. 18 1912. Owns 
the entire oustanding stocks (except director's qualifving shares) of the 
San Francisco Elec. Rys. The company, together with the United Rail- 
wa : povegnens Co., owns $6,000,000 com., $3,825,000 pref. and $2,350,- 

ae. stocks of the Market Street Ry. Formerly held entire capital 
od of the Sierra & San Francisco Power Co., but in Aug. 1924 sold its 


5, p. 649; V. 116, p. 2135, 2261. 





holdin Be in chat com comeeny to H. M. Byliesby & Co. V.119, p. 692. Com- 
pare Pp 

sTOOK— Authorized. Outstanding. Last Dio. 
ee $40,000.000 | RGSS 
Pref. stoch. 7% cum., red. at $115. 6.874.400 4.874.400 June J. 2% 
Prior preference 7% cumulative... + ”w 1 399,000 See t 


0 
Offer to Holders of Prior Preference Stock.—See V. 119, p. 72, ‘54. 


Stock.—Prior pref. stock is redeemable at $115 a share except the first 
$3.000,000, whieh will be retired, when earnings are sufficient therefor, 
a cumulative aaeiees ae 5100, S00 veers on January | 

1914 to i - $260,000 annually $100,000 was redeemed in 

ae a. ae 914 (V. 97. o. 1820, 1662) aod $100,000 Jan. ° i915 cv. 0 
pS None redeemed since. Additional ~My = 2 stock may 
od only for additions, betterments, acquisitions, . oy Bh 

other incumbrance per be be created that does not provide } the qaneaiin- 


tion of all prior pref. stock then outstanding. V. 96. p. 61. 
REPORT. ae years ending Dec. 31: 
Om, yey Ne a Previous Total for Pr. Pref. Total 
Incom Surplus. Divs. Divs. Surplus 
1938-82. 486 def.$9, 000 8 sur.$6,649 
- ==. 2,863 def.9.709 seur.25.358 -.-... 22222 “Ye 15,648 


gp Rye A. div. on prior pref. stock—1%%— 1 1913 
same rate quagperty to and thel. July 1916. In a 1916 donk 1% 
None since. 105 B. 18 1416. In Sept. 1913 a dividend of was 
oa os > one stock. In June 1914 2% was paid 

CPPICERS —~Fres., Magen 5. Starring: V.-P., G. de B. Greene: tyene.. 

. Guiness: Sec. ve Asst. Treas., ag M. Hoskins: age. See 
BY 109, p. 1608; V. 111, ‘P: 1469; 113, p. 1572; V. 114, p. T4os: v 4116, 
p. 1892; V. 118, p. 1134; 119, MY 72, 454, 692. 


Do MARKET STREET RAILWAY CO. 
000 com., $3,825,000 - and $2,350,000 2d pref. stock of the 
co. pose by the Oalif. Ry. & Pow. : Co. and the United ys. Invest. Co. 
ORGANIZATION.—Organized in Calif. on Oct. 14 1893 asa consatiée. 
tion of 11 corporations operating street railroads in the city and county of 
San Francisco. wy 18 1 all the assets were sold and conve to 


through reorganization and foreclosure t t St. Ry. re- 
acquired all assets and properties of the United RRs. and now o 
same. nization was carried out in accordance with terms of 
outlined in “ ic Rallway”’ Supplement of Duet Se 30 isi. where 

found. See also 


of United RRs. up to time of pecegnainetios 


V. 112, p. 2093. co. owns the following 


Name Par Val. Auth. poe Owned by Co. 

Sutter p. i ee $100 $2,000,000 $2,000,000 $1, -500 
South San Fran. RR. & Pow. Co.. 100 100,000 13,500 13,000 
St. Py Pre aea 100 60,000 60.000 59.700 

San & San Mateo Elec. Ry... 100 1,000,000 1,000,000 999,500 
Sutro RR. Co_...........-- Te 40.000 23,108 23,075 
ee GP. Gia naccanccas - 100 1,000,000 greens 999 400 

Leases the Gough Street RR. Co.'s system, which includes the lines 
formerly = by the San Francisco Elec. R conveyed to the former 


(co 

t nization proceedings) . The balance of the property 
Peaions wine Elec. Rys. a er, J of power-house and rolling stock) is n 
owned by Market Street Ry. Co. 


- 
PH 


cable: the line in San Mateo County is an interurban road extending from 
Francisco to the city of San Mateo. Rails, 38 to 141-lb. T and girder. 
ge te ames ppows 63 work cars and 5 


ranchises .—In 


miscellaneous cars. 


Ownershi Vuset Da ew. 3 1058 tee of San Fran- 
ye ‘Dp ithe People 


cisco voted in favor of a charter in such form 
aw EY oqu : wt gh 4. for out of earnings. 
win April 1 ‘napotint tions for purchase by the were under wa 
The Board py AE. reported to A upon $35,000, 
eS Se Some Oe Bee. 22 8 Oe ee ee 
nm fes. For particulars city purchase . 
see ¥. 113. p. 2819; V. 114, p. 522, 1179, 1533; V. 115, p. 759, 2159. Ta 











Nov., 1924.] 





AND RAILWAY 





POWER, LIGHT 














March .% the co. set a tentative valuation of $48,000,000 on its property. 
V. 116, 1533. In Oct. 1924 we were informed that negotiations were 
still in spaarens. 

Valuation.—See V. 118, p. 202. 


On Mar. 13 1924 the peoeeneens sath. an extension of the bond debt 


limit to $40,000,000. V. 118, p 


STOCK AND BONDS— Date. Interest Outstandi Maturity 
Pom stock DPPMPEBEOON. cone mcaecea: $10,647,400. ep 
referen — oor” cum 
Sil, Z Oe 6% 11,618. ti Jan.°24.1% 
Pref 6 ae 500-000 ($100) -.-. 6% ryt Eee. 
2d pf 6 J ooo ee a 4.673. 700 oben oamen 
Ist M sk fd $15,000,000 ($500) 1924 7¢Q-J 


13,000,000 Apr 1 1940 
& $1,000c* & $i ,000r) gtf / Wells-Fargo Bk. & Un. Tr. Co., San F., Tr. 
Stock.—All classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
is cum. 2d pref., however, is non-cum. Al! classes of stock have equa! 
voting power. There is no provision for redemption or conversion of stock 
Bonds.—The remaining $2,000,000 1st mtge. 7% bonds auth. may 
be issued for 15% of the cash cost of add’ns, exts., impts. and betterments 
to the mortgaged property under certain restrictions. Are call. all or in 
part by lot on any int. date on 30 days’ notice at 107 4 & int., on or before 
Apr. 1 1926, and thereafter at prices decreasing 4% each year to maturity. 
A quar. sink. fund is provided for to purchase bonds in the market at or 
below the then current redemption price or, if not so obtainable, to e¢all 
bonds at that price. Int. payable in San Francisco, Calif., and at the 
office of Ladenburg, Thalmann & Co., N. Y., fiscal agents. Company 
ren to pay all California taxes and te refund the Penna. 4-mills tax. 
V.-118, p. 2 Listed on New York Stock Exchange, V. 118, p. 2042. 
Dividends. fit initial dividend of $1 59 per share was paid on the 6% 
prior preferred stock Apr. 1 1922. Regular quar. divs. = ga” paid to 
and incl. Jan. 1924. Apr. 1924 div. deferred. V. 118, 





EARNINGS.—Earnings for 12 months ended Dec. 31: 
Cal. Yr.—Oper. Rev. Net,aft.Tar. Oth. Inc. Int.,De Bal., Sur. 
iSas-----8 -809,393 $2,356,045 $74,554 $i, 2: 5. ‘Ono 8} .195.687 
} ipa 9,583 ,436 2,130,392 93 ,600 1,114,332 1,109,6 


Latest Earnings.—For 8 months ended Aug. 31 1924: Operating revenue, 
$6,537,175; net, after taxes, $1,437,384; other income, $26,944; bond inter- 
- st, Se... $559, 444: balance, surplus (before de duction of Federal income 
ax) 


poe ees. —Pres., Charles N. Black; V.-Ps., George B. Willcutt, 

Morris and Wm. M. Abbott; Sec., Seorae B. Willcutt; Asst. Sec., 

E aa Massey and P. M. Hoskins: Trees A Moe * Office, so Sutter 

St., San Francisco, Calif.—V. 116, p. 2388: V. . 894, 2212; V. 118, p. 
202, 431, 907, 1132, 1268, 1392, 1665, 1911, 2043: . 119, p. 1064. 





PACIFIC ELECTRIC RAILWAY. 


All the stock except directurs’ shares is controlled by wor Pacific Co. 
ORGANIZATION.—Incorp. in California on Sept. 1 1911 as : mer 
The following subsidiaries of the Southern Pacific Co. tv. 93, 667): 
PacificjElectric Ry. San Bernardino Valley Traction Co. 
Los Angeles Interurban Ry Rediands Central Ry 
Los sa & Redondo Ry. San Bernardino Interurben Ry. 
Riverside & Arlington Ry Los Angeles Pacific Co. 

During 1912 acquired tie right of way and all rail lines and equipment 
of the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio Heights RR. 

Operates under agreement over the Riverside 2ialt & Pacific RR.— 
passenger.service only 

_ Subway Franchise. Bee Vv. 116, _D- 2389. 


“FIELD OF OPERATIONS AND CHARACTER OF BUSINESS 
Operates an interurban electric railway system centering at Los Angeles, 
extending into the counties of Los Angeles, San Bernardino, Riverside 
and Orange, and serves the cities of Pasadena, San Bernardino, River- 
side, Colten, Redlands, Pomona, Ontario, Santa Ana, Long Beach, Co- 
rona, Venice, Ocean Park, Santa Monica, Redondo, San Fernando, Owens- 
mouth and Lankershim. ‘Total miles operated, single track, 1,092. 221, of 
which 617.616 miles main track, 318.491 miles second and other main track 
and 156.114 miles of ny and turnouts. Standard gauge. Owns 46 
electric locomotives, 2 gas electric locomotives, 603 passenger and combina- 
tion cars, 31 express cars, 889 freight cars and 97 service and miscellaneous 
cars; 1 power station, 44 ‘sub-stations and 4 portable sub-stations Power 
purchased from Southern California Edison 

The Los Angeles Motor Bus Co. was organized by the Pacific Electric 
By: fae ee i 4os Angeles Ry. in Feb. 1923. V. 116, p. 936. See also 

. 119, p. 6 


STOCK AND BONDS— Date. 
Stock $100,000,000 ($100)-... --.. -...... 
First ref — $1 00,000, 1911 5 M-S 

gold see text._.._._. c*_tf/Int. at U. 8. Mtge. 
Pac El Ry a e $10,000,-| 1902 5¢ J- 

cop ome ($1, )....¢_ntf{Int. at Union Trust Co., San Fran., Trus 
Ang & Pas EI B M $1,-{ 1898 5¢ J-J 950 099 Jan 1928 
AS s ,000) c*iInt. at Ll. Tr. & Sav. Bk. 
an be called ~ Ky 10 nce or at Chase Nat. Bank, New’ York 
oman con & Ant wy lstM\| 1910 6F-A 223 000 Feb 1 1935 
$1 .000.000 ($1,000) sf ntf/Int. at Southern Tr. Co., Los Ang., Truste 
Pas & Mt L ist M ,000 





Interest. ray 


_ 
Se > lit 
— 


Los A F-Bag Rit tet con moge 1901 5A 
000 1,000)__ntf{/Int. at Crocker Nat. <s 
Red ist M) 1902 5 
ona G ($1,000) _ntf/Title Ins. 
Los Angeles Pact fic RR first{ 1903 65 
> ($1 01 OUR fence eat oo “sm 

8 t,.cet’ -& 

Pacitic C 5 


sit BB da 





or at Farmers’ & Merch. Nat. Bank, Los. 
c ntf Angeles. or Chase Nat. Bank, New York 
Loe Pac Go mtge} 191 4¢J3-J 8,298,000 Jan 1 1950 
000 g (ai. 500) e*tf/Union Trust Co. of San Fran., Trustee. 
& Redondo Ist mtge{ 1902 5 J-J 410,000 Jan 15 1933 
Lae Bi g ($1,000) _c*_ntf{ Int. at Union Trust Co.. San Fran., Trustee. 
land RR. co's office, N. Y. City. 
San Bernard Vall Trac lst M} 1901 5 A-O 44,000 Oct 1 1931 
gold $250,000. -.-- * nt tle Ins. & Tr. Co., -, Trustee 
B Valley Tr ist) 1 5g M-8 750.000 1 1933 
& ref mtge $1,000 gold }Int. at Los Ang. Tr. & 8. of . Trustee 
1,000)c*&r.ntf 
Redlands St Ry ist M g $50.-| 1 6 F-A 50,000 Aug 1 1919 
000 ($1,000. &c) eem{Titie Ins. & Tr. Co., Los Ang., Trus 
t par; no sink fund.. ntf| Int. at First Nat. Bank. Redlands Cal 
Redlands St Ry ist M 1 5 M-8 27,000 Sept 1 1931 
50,000_..-.- ntf}Title Ins. & Tr. Co., ee ' , Trustee. 
Int. at First Nat. Bank, R s, Oal. 
Redlands Central Ry Ist 1907 J 


5 J- 44, py Te iad 1 1937 

gold $500,000 ($1 500) net {Ine at Los Ang. Tr.&S8. B. , Trustee 
BONDS.—Pacific Elec. Ry. 1st oS B are to arated tee ‘to retire 
anderlying bonds; also for acquisitions - Bonds to 
interest at such rate or rates as may be at time of issue by direc- 
The bonds are issued in 








Pepadene & A6t. Lows bende ave gust, p. & I. he bet Leo Angeles By. 


y 
California Paci 1st Mige. is for no stated authorized amount, but 
is limited to Noo, salle a comalanndl track. No sink funds and 
nds cannot be call Guar. p. &1 ny tas Ang. Sys. Oo.; see V. 75, p.76. 
Ti ra Insura & es, . 


nee Oo., 

Angeles-Pacific RR. 1st Mdtge.—Red. on an — Gate of at 105 and int. 

fund began June 10 1908 until June 10 fe. $10.00 0 per J year out 
of es net income onl i ayo payable at iilinots Tr. Chic., 
and at. Ban 

Los Angeles-Pacific RR. 1st Cons. Mtge.—Not callabie. Sinking fund 

began April 1 1911 and retires $10,500 annually (out of net earns. ouly) to 
on? ne April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 





ermosa ey _— Red. Ry. ist fige. —Int. pa pars at Orocker 
Nat. Bank. San Fran. fend bogan May 1 19 ts an res $10, 
per ann. (out of net income ont) 4 and incl. May 1 1942. Not callable. 
Angeles-Pacific RR. 1st & Mitge.—Satfficient bonds are reserved to 
cotive Bee Fane A sinki began in 1908, to which $50,000 per ann, 
ly & ann. aext 5 ears, $70,000 per ann. 
next 5 years Spear y 0.000 per ann 5 a tito per ann. next’ 5 years. 
1 S yearly following 5 years and per ann. th Not 
= 
Los pe aneee Pacific Co. Gen. Consol. bode have a sink. fund, RUN to 1915 
$10.000 per ann.: 1916 to 1920, $15,000 per ann.; 1921 to 1925, $40,000 


ann.; Ne a 1930, $75,000 per ann.; 1931 to 1944 ie od ene and 1945 
to 1946 oe Se St 2,500,000 auth .. $5,000,000 are re- 
Bonds are callable. 

ifie Co. ist Ref. Mipe. .—Subject to call as a whole or fo 
part on and after ; an. 1 1915 0n any nt. date at 105 and int. on 3 months’ 
notice. Interest payable at company's office or agency in New York. 
Sinking panda $5,000 per annum beganin1910. Guar., p. &1., by South- 


rn Pacif 
Riverside & Arlington Ry. 1st Mtge.—Not callable. Sink. fund began 
Sept. 5 1900 as ype + After ayment of a _ int. the entire net in- 
come and entire net proceeds from sale of Soarin 13 opolicenle under trust 
deed to be set aside each year to and incl. } in 190 and thereafter until 
all bonds are paid, 75% of net income and proceeds from sale oate of aes uv; 
Redlands St. 1 Bonds .— e 


vi issu ‘of $i & de yh nds -- 8 are not callable 
ous e nm ° a a 
Or Redlands Gontral ote — Sinking ‘und began July 1 1912 and retires 


516 ,000 vine Bears ae ‘< Mealy 14 1917, os. 000 next 5 yeere. $3,000 per annum fol- 
Pa 000 next 5 dfs mag and $5,000 following 5 PNot callable. 
Redondo 1 te.—Sinking fund retires $10 .900 per annum 


out ey a ody and net Ati Bonds are not redeemable. 
San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105. 
Int. > a at First Nat. Bank, Redlands, and at First Nat. Bank. 


—2 no Vi Trac. 1st & ref. Mige. bonds are red. at 105. Sink. 
JSund retires at 105 and int. 12 bonds uring EST (incl.) during 1916 paye 
off 13 bonds; during 1917 14 bonds; during 1918-27 pays off 25 wo wety.; 


during 1928-30 37 bonds gy i 1931 and 1932 38 bonds each 

Ontario & San Ant. Heights . bonds are red. at 101 and int. sink. 
fund 1914 and following 4 years mM > of outstanding bonds. 2% th i 

EARNINGS.—For years ending "Dec. 31: 

Gross Net (after Other Interest, Belones, 

Year— Earnings Tazes). Income Rents, &c. Deficit 
Pihinesées $21 ,641,! $4 463,752 $216 292 292° H, 349,129 gurs320. 915 
Se kira tees 18,307,733 3,542,207 98.215 4,216,411 def 575,989 
i is ip ectihices 17,096,117 3,192,423 104,38 4.096.439 def 799,634 


p oe ans. —Pres., Paul Shoup, San Premctsco; V.-P. & Gen. M 

W. Pontius; V.-P., Frank Karr; Sec. & Aud., L. A. Lovell, Los 
aan Treas.. M. 8. : Wade, General offices, Pacific Electric Bldg., Los 
Angeles. Ve 111 5°, 1950; V 850, 1364, 1675, 1888. 2080; 114. 
PB. 855; V. 115, p. 988, 1100, 1321, 1533, 1838, 2581: V. 11 
389. ‘2884; V. 117, p- 554, 1018, 1664: V. 119, p. 198, 694, $43" 
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LOS ANGELES RAILWAY CORPORATION. 


The entire $20,000,000 stock, except directors’ qualifying shares, 
swned by Mr. H. E. Huntington, and, a yt with certain amounts of differ- 
ant bond issues of this company and the Pacific El c Ry. (which see), ” 
pledged as security for the Huntington Land & Improvement collatera 
trust issue—see V 98, p. 527 

ORGANIZATION. Incorporated in Calif. on Nov. 7 1910 as 
to Los Angeles Railway Co. Owns entire $5,000,000 stock of the City Ry. 
of Lae Angee, —s. in Dec. 1910 to build new lines for the cor- 

ration. 91, 
porhe Los p oh. les Ps soeur ‘Bus Co. was organized in meuruary, 4928 by the 
Los Angeles Ry. and the Pacific Electric Ry. V. 116, 935. 


FIELD OF OPERATIONS AND CHARACTER OF ’ BUSINESS. on 
Has acquired all the city narrow-gauge lines owned by Pacific Electric 
Railway and Los Angeles Interurban Railway, and those portions of 
Los Angeles & Redondo Ry. and’ California-Pacific Ry. Co. lying north 
of an east-and-west line running through Hawthorne ang. Athens, thus 
comprising all the street railwa business of Los Angeles. 91, p. 1386. 
Comprises 395.95 miles of track; 60, 72, 87 and _116-lb. mf Owns and 
controls 1,065 passenger cars, of which 811 are of P-A-Y-E type, 183 centre, 
70 Birney Safety and 84 work cars, &c.; total, 1,149 cars. Has favorable 
power contract —— the Southern California Edison Co.; the current being 
distributed thro the corporation’s own transmission system. Has 
16 sub-stations. a. than 85 miles of track is on private right-of-way. 
All main line and practically all down-town line franchises extend be- 
yond 1940. 

Valuation.—V. 110, p. 167. 


Reorganization Proposed—Consolidation, &c.—See V. 119, p. 579. 


as successor 


P ht AnD BONDS— Date. Interest. Outstandi Maturity - 

sis Gael i910 5eJ3-D 4.880.000 ‘Bas“i71845 

= Mi $50.00 a h00" : ($1 000) Pacific Southwest Tt & Sav. Bank, trustee. 
iting te baa eee 


M $ 1899 5¢@A-O 4.722.000 Oct 1 1938 
aap eePatin s py ce Int. at Union Trust Co., Fran., Cal., Tr. 


gold 
Of f Los Angeles ist M 5. Leen ee 
$5,000 000 ($1,000) gold.c* {Int. at Pac. 8S. W. Tr. & 8. Bk., Los A., 
Bonds.—Int. on lst & ref. M. bonds is pagetie ro office of trustee. 
Trust Oo., New York, and by & London 
Paris Nat. Bk.,San Fran. Bonds are not sub re sk. fd. 
oh gd gh FSF gy FA 
ig Ey purchased for for 6.1. to be k i alive, sf "978,000 mee are held 
si 
aA int nd Ve Oo, 13. pa rabies iat the National Olt Bank, Y. vy 
Int. on the Angeles at Chase Nat. Bank, N. 
enn 000 Los Angeles Ry. Go. gon nds in sinking fund and S778 000 


eT of Co. of Los Angeles 1st mtge. bonds have a —_ fund of 2 
A of principal amounts of bonds ones. whi sh began 2 Jan. 
7916. $935, 000 bonds in sinking fund Aug. 1 192 


EARNINGS.—For years oqpains Dec. a1; 


Fiscal Year Gross zpenses. 
aie civnen th 98,978 $7,763,228 $4, One: 750 ro 547. O78 79 $2, 4 i 
132° ie 2.698.978 + O48 208 41003 bao 2478. bbl 


6,64 
1921 10. 241 O1L ests ‘897 2 924,114 2 ‘023, ‘Oot 
* Excluding depreciation. x Excluding buses 
I wa a H. E. Huntington; v-P., w. Dunn; V.-P. and 
Gen. Mer. “FJ. Kuhrts; Sec. & Treas. oR —V. 108, 8 
7 176. 1179; V. YO, 2438 ‘167, Aatb af 543, p- 792, 194 
v il 2. Toi, p: 377 1675; 17; 


115, 243, 
. 116, p > 935, 5129, 3ee one. ve 117 D. Ps 461; A i19 Sor on 


SAN FRANCISCO-SACRAMENTO§RAILROAD CO. 
7" Supplement 


IZATION.— a Cal. tate in 1919 as opocemper 
mr bs tioch & sold at foreclosure 
an e010. in which issue the history of as poulsae tl ae 
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be found. es denne 
through 


points named). 


PUBLIC UTILITIES [ Vor. 119. 
Se ee 5 ad dee - 
in reorganization plan see V. 110. Bed 78. Oontroh STOCK AND yt Date Interest. Oustanding. Maturtsy. 
stock ownership Oakland & Antics Ry. (34.12 miles between the | Jom stock $1,000,000 ($100). -...  -....-.-- at ED axdhapieheasdhinens 
Has a traffic agreement with the ph ood Topeka & Pref cum $250,000 ($100)-... -.-- 6 St? isbdbedinen 
nta Fe Ry. under which the latter reaches Sacramento and points beyond. | lst mtg 25-yr $750,000 ( 100\ eu pois 5% « M-S 103. 800 Sept. 1 ims 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— & $1,000) g----------- ederal Trust Co., San Francisco, Tr. 


Total, 97.69 miles main linein operation. Owns 6 sub-stations, warehouses, 
shops, storehouses, office buildings, freight stations, ticket stations, &c. 
Equipment consists of 38 passenger coaches, of which 20 are motor equipped, 
6 steel locomotives, 74 freight cars, 3 cabooses and 14 construction and work 
cars. Power is furnished by the Great Western Power Co. under contract. 


Franchises .—Practically the entire meienge of the road is located on private 


— of way. We understand that where franchises are redo che they con- 
no burdensome restrictions, and extend vom 1946 tol the shortest. 


covering only about 5 miles, expiring 
STOCK AND BONDS.— Date. Interest. bm yrry Maturitys 
Gommce v6 ee PCs suse sabenbande 2.0. wenditidniidinas 
Pref $1 500.000 cum. ($100)... -... % (242.711 See text 
lst m 000,000} 1920 6¢J-J1 872,000 See text 
(31, 9) Siiimdanns ce*tf {Union Trust Co., Francisco, . 


Stock.—Pref. stock is callable any time at 110. 


Bonds.—Are secured by a Ist ay on the entire property. Escrow bonds 
($2,160,000) can only be issued for 75% of the actual and reasonable cash ex- 
penditures for permanent exts. and Ae ns to the Py a. 2 under certain 
conditions. If any of the escrow bonds are issued s so issued shall 
mature not later than Jan. 1 1940, and not earlier than the last maturity 
of the Fa issue Sanne "The $872,000 now outstanding mature 

2,000 annually to Jan. 1 1940. Call. all or in part by tot (last maturities 

irst) at 102 and int. on any int. date. Int. poyenn in Chicago or San 
Francisco. Tax exempt in California. V. 110, p. 466. 

Dividends.—An initial div. of $3.50 was paid on tae pref. stock on July 15 

1920. V.110, p. 2658. In Oct. 1920 $1.75 was paid. Same amount has 
n Ort og uae since to and incl. July 1923. Pct. 1923 div. deferred. 
Dp 5 

" ‘Samenees, —Of predecessor company for years ending Dec. 31: 

Calendar Gross Net (after Other Lease Interest & Balance, 


Year— Earnings. Tazes). Income. Renta Miscel. Surp.or os 
1° henna $1,032, 952 $83.722 $8.193 -..... $55.70 $36.21! 

tt nénnene 1.103.877 151.302 [a “oneness 49.077 111. 233 
1921 adeunane 1.169.684 148,268 at 8 “aaasew 56.336 109.183 
Se axdoucn 1.309.621 253.045 25.716 ceccce 81.525 198.135 

OFFICERS.—Pres., Walter Arnstein; V.-P. & Gen. Mgr., H. A. Mitch- 
ell; Sec. & Aud., H. J. Sutherland; tye B. F. Westington. —V. 110. p. 
2658; V. 112. p. 163; V. 114, p. 2014; . 115, Pp. 1430, 1633; V. 117, p. 1557; 


V. 118, p. 665, 1666. 





KEY SYSTEM TRANSIT CO. 


ORGANIZATION .—Incorp. in Calif. on June 2 1923 and acquired the 
properties of the San Francisco-Oakland Terminal Ry. as per plan of re- 
organization outlined in ‘‘Electric Railway’’ Suppleme nt of Apr. 26 1924. 
For history of San Francisco-Oakland Terminal] Ry. see ‘‘Electric Railway” 
Supplement of Apr. 26 1924. Owns all the stock, except qualifying direc- 
tors’ shares, of the Key System Securities Co., the Oakland & Hayward 


A and the East Oakland Ry., and leases and operates the two latter prop- 
erties. 


Key System Securities : —Incorp. in California , ane 21 1923 as successor 
of the Oakland Rys. ital stock auth., $2.500,000; outstanding, $2.,- 
500,000. All owned by i ey System Transit Co. 

Oakland & Hayward Railway Co.—Incorp. in California June 2 1923. 
Properties of the co. are leased to and operated by Key System Transit Co. 
Capital stock auth. and outstanding, $10,000. All owned by Key System 
Transit Co. 

East Oakland Railway Co.—Incorp. in California June 2 1923. Properties 
leased to and operated by Key System Transit Co Capital stock author- 
aed and outstanding, $10,000; par $100. All owned by Key System Tran- 
sit Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric street railway and interurban system in Oak- 
land, Berkeley, Alameda, Richmond and other cities on the eastern shore of 
San Francisco Bay. extending from Richmond to Hayward. and an inter- 
urban ferry system between these cities and the city of San Francisco, Cal. 
Single-track operated. 144.61 miles: second track. sidings, &c., 120.89 miles: 
total track, 265.5 miles. a ng pana 387 passenger cars, 90 service cars. 
118 interurban coaches, 3 electric locomotives and six ferry boats. Popula- 
tion served, 415.000. Passengers carried in 1923, 94.444.434 street car 
passengers and 17,210,094 ferry and suburban passengers; total, 113,654,528 
passengers. 


Franchises covering over 90% of the trackage operated extend beyond 


the life of bonds and no franchise matures prior to 1933. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ce DE aesnscecune 
Preferred 7% cumulative..... __- 7% i. 5 | eT 
Prior aS gomeetve iain, meakiee 7% Sere. eee 
ist mtge $10 ser “A"| 1923 6J-3 500,000 July 1 1938 

& $1 300) sk Ay .c*tf | Oakland Bank, Oakland Calif., trustee. 
Gen & ref 7" $20, 
atari 1928 S853 108510 July 11088 
Sy Oe OE: RSS g uly 

(S100. $500 31 000) g c*tf | Int. at Merc. Tr. Co. of Cali San F.., trust. 
Key System Securities Co coll{ 1923 % 2.500.000 July 1 1933 
war Oui iak34-—- = TEE. DB ev Stig Fral 

ee ai a 
Oakland & Hayward Ry — nee cee So 
first mortgage__......___ es 6% 236,000 July 1 1938 


a —Ist Mtge. bonds are further — wy by pledge of the stocks of the 
= Any Securities Co., the Oakland & Hayward Ry. and the East 
and Ry. Are red. all or part on any int. date on 60 days’ notice, at 
bo and int., plus a premium 4 os of 1% for each year or portion thereof 
of yexps ired term Mortgag rovides for sinking fund. Int. pavable 
at O nd Bank, Oakland “Cait. trustee, and National wr Bank, 
New York. $2 500,000 000 o fered in March 1924 by a syndicate of bankers 
headed by E. H. Rollins & Sons at 99% & int. - 118, p. 1135. 
Gen. & ref. mtge. bonds are red., all or in pes. ‘on any int. date on 60 
days’ notice at par and wit = a premium of 2%. In April 1924 opm 


bode =F offered $1.1 as Oo & ref. 
eld 7.75%. V. is gon. & ref. mtge. Ser. 1 bs at 78 & int 


he Key System Securities Co. coil. trust notes are guar. as to payment of 
interest only by the Key System Transit Co. and are secured 4y deposit of 


$1. 628, 000 prior pref., $1.628.000 pref. and $250,000 com. stocks of that 
: (not incl. in amounts outstanding). 


"EARNINGS. .—For years ending Dec. 31 (prior to 1923 are for prede- 


cessor 
Calendar Gross Net (after Other Interest, Balance, 
Year— Earnings. Tazes). Income. &c. (Net). Sur. or Def. 
a $7.357.432 $1,410,920 $20.264 1,014,306 sur.$416 878 
eee 7,052,215 1,437,188 +f 322 1,054,617 sur. 405.893 
Wap ooo rout “ate 1 wanes “Liseoe Sarde 2 
iceman ds . 3 35.7% ef .66 .563 
. ee 5,793 501 706,335 103, 303 2.109 def.312.471 


x Depreciation included in interest, &c., in oe, = in 

it is included in operating expenses. r oa re 

OFFICERS.—Pres., OC. O. G. Miller: V.-P. & Gen. Mer., W. R. Al- 
o0. V Sf png in Carthwaite: Sec. & ‘Treas F W. Frost; Compt 

argas; Au . Fer _ 1 1135, 1772, 2042, 2 04 

2949; V. 119, p. 1282. D- - 


PETALUMA & SANTA ROSA RAILROAD. 


ORGANIZATION .—Incorporated - Galttornte, on Aug. 23 1918 as suc- 
eessor to the Petaluma & Santa Rosa Ry. in accordance with reorganization 
plan outlined in this publication of Sent. 29 1918 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 44.64 m. of track from Petaluma through Sebastopol to Santa 
Rosa, with ag AE Sebastopol to Forestville and Liberty to Two Rocks. 
Connects at Petaluma with steamers for San ee Owns steamers 
“Gold” and ‘Petaluma.’ Standard gauge. 70-lb. T rails. 











Stock.—The comm pene hte sales: pkey ad ators an I 
for 7 years ender sOxy agreement; pref. stockholders have the right to 
alect a majority of directors in case of non-payment of their dividends. 
Preferred stock is redeemable at par. 

—Callable at 105 for sinking fund. $13,000 retired and $82,600 re- 
am all o- Fy ——.  Beovenns Saas e earnings ordinarily appli- 
b di 8 ea med as fo 
ie 1 tf sarnings justify and conditions permalt, a div. of 244% shall be paid 

stock. (2) Any amount remaini after such payment aa 

iiatributed 50% oi wy stockholders, 25% to * wus ¢ fund to retire 

bonds retire preferred unissued. 
7 p Rt, Fg DayabieloNew York® Son Fran. 


oonds are reserved for co: 

Dividends.—On pref. stock are ed my d regularly. 1% was paid on 
the com. stocks in 1919 To 1920. 1% n1921,1%. In 1922, May, 1%: 
Nov., 1%. In 1923,3%%. In 1924, 3%. 


EARNINGS. —fFor years ending Dec. 31: 


— Gross. Net. Other Inc. Chgs.& Tazes. Bal., 
ee $601 502 $160.617 $10.496 $72, tr $08. 215 
1922 ....... 559.705 139.406 14.192 66. 86,732 


455.961 railway passengers carried in 1923, oie yy in "sae. 
262,519 tons freight in 1923, against 204,024 in 1922 
UFTOBKS. —Pres., Thomas Maclay, A mong oot Cal.; 
Mgr., E. H. Maggard: Treas., P. McNear y A 
i von Emster.—V. 107. p. 697. 906. 1193, ‘1580, "1670. 


-P. & Gen, 
. Wise: Aud.. 





FRESNO TRACTION CO. 


In 1910 Southern Pacific assumed control and owns al! the stock except 
Airectors’ shares 

ORGANIZATION.—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
City Ry. Purchases power from San Joaquin Light & Power Co. In Jan. 
1922 the company was granted a 50-year franchise by the Fresno City Coun- 
cil. The orJinance gives the city the right to purchase the road at ten-year 
intervals, payment to be based on value of the property at time the option 
is exercised V. 114. p. 78. 2114: V. 115. wp. 73 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Mileage operated (incl. 8.14 miles leased from Fresno City 


Ry.), 45.013 miles. Also owns 8.51 miles of single-track operated by 
Southern Pacific Co. Standard gauge, 75-lb. T rail. 31 electric motor 
passenger, 3 work cars; 2 trailers and 1 electric locomotive. 


STUCK AND BONDS— Date. Os 000 008 
Genes O35 060.000. .f0IGR) ccc cece scecnsdncs GORE sacdaeee 
First morsgage. $5. 000.090) 1904 J-J 699.000 July 1 1944 
($1.000). gold_. -c.ntf{Int. at Union Trust Oo San Fran... Trustee. 
Bonds. —Presno Trac. ist M. bonds have a sinking fund commencing ip 
1909 of $2,500 per annum for first 5 years and increasing $2. “grey annum 
for each 5-year period thereafter to $17, 500 per annum from 1939 to 1943 
EARNINGS. a. yeewe Citv Ry 


Interest. Maturity 


Cal. ross et (after ” Other Interest Ba 

_ Earnings. —— Income. Rentals, &c. Deficit 
1923. ......--§430,441 $61,553 $10. 013 $137,159 def .$65,593 
Pea ia cass ol ac 428 386 88,828 0.093 126.537 def .27 ,617 
| epee 403.865 54,937 I .224 121,986 def.55 ,825 

OPFICERS.—Pres.. W. F. Herrin, San Francisco; V. “e Paul Shoup. 
3ec. & Aud., H. -" OGulloden, Los Angeies; Gen. ne: WwW. We r; 


Presnoa: Treas., M.S. Wade, Los Angeles: Axst. Sec. ad L. King, Sap 
Francisco.—V. 107, p. 1192; V. 114, p. 78, 2115; V. 115, p. 73; V.116,p 2388 





SAN DIEGO ELECTRIC RAILROAD. 


ORGANISATION. &c.—Began operation In 1892, and in March 1898 
ourchased Oitizens’ Traction Co. at foreciosure sale. In 1905, sold = eleo- 
tric power business to the United Light, Fuel & Power Co. 81. 559. 
On Dec. 30 1920 Comm. sold the pyre house Ye plant to the San Diego 
Cons. Gas & Elec. Co. Compare ¥ +. nek = n 1908 purchased the 
electric line of the Coronado R 9 acquired the uth Park & 
East Side Ry. In Sept. 1922 thet ali RR. Comm. approved the purchase 
by the co. of the properties of the Point Loma RR.; the co. to e ip 
payment $100,000 capital stock at par gad in addition to pay $30,000 in 

cash. The Point Loma RR. was formerly by the co. under lease. 

115, p. 870, 2478. On Feb. 4 1924 the © alif. RR. Comm approved the 
FS. ase by the co. of the properties of the Bay Shore RR. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns and operates railway sytem in San Diego vicinity 
aggregating 88.8 miles of track, including 27.1 miles of second track and 
1.9 miles sidings. Operates 10.2 miles between San Diego and Chula 
Vista and 0.59 mile in ‘evened. owned by San Diego & Arizona Ry. Co. 
Standard gauge 60-lb. T rail and 114-Ib. Trilby. Owns 181 passenger 
and 39 work cars, also 12 motor coaches. 


Bus Operations.—See V. 116, p. 2390; V. 119, p. 326. 


STOCK AND BONDS— Date. interest. Cuementane- Maturity. 
Ce eksbenananss e616 3 aeeasened GO Shviiinciniine 
Gen let tien M $10,000, 1915 3.000.000 Jan 1 1955 

ef ($i. PT *&r{Int. at Union Trust Ov. San . 
at 102 aft. Jan 11929! trustee. or Nat. Bank of Oommerce, N.Y. 

Guar eq tr ctfs ser ‘‘ A” ($500) 1923. 6A-O 712,000 =‘ See text 
See c*/First Trust & Savs. Bk., San Diego, Trus. 


Bonds.—First $5.000.000 bonds bear interest at 5%; rate of interest on 
remaining $5,000,000 to be determined at time of issuance, but not to 
qnceed 4, Sth A? provides for retirement of entire issue at maturity. 

The 8% eauipment trust certificates, series ‘‘A,"’ are guaranteed un- 
conditionall and divs. jointly and severally by endorsement of the 
San Diego ficctric Ry. and J. D. and A. Spreckels Securities Co., the 
latter of which is the owner of the entire capital stock and funded obligations 
of the former co. These ctfs. mature in annual installments Oct. 1 1925 
to Oct. 1 1934, Incl., are exempt from pyreenet property tax in Galifornin’ 
Divs. payable at office of trustee or at Anglo & London-Paris Nat. Bank, 
San Francisco, Calif. V. 117, p. 2771. 


KARNINGS. oe yous < end. BA 

Year Gros: Nef rooe " Oth. Inc. Deductions. 
SEietin«ace $1 aii. 908 30,080° $37,143 $247 .486 act's $80.3 
BU 6ceubeu 379.490 211,162 31,861 211,706 31,31 7 


OPFICERS._Pres., J.D. Spreckels; V.-P. soe: Mgr., Claus Spreckia 


Gen. Counsel, ne G. Pat he Sec., F. Whitehead: Me - . 
Miller: Ags. 109, DP. “héa 2172: V. 113. 
2186: . 2390, 2si6. V. Mes, ». ia. 1665. 


‘15. pb aro. core vy! ns 
771; 336. 


Vv. ‘is. p. 2706: V. 119, p. 





CALIFORNIA STREET CABLE. 


ORGANIZATION .—Chartered Feb. 8 1877. Annual meeting the third 
Wednesday in January. Franchise expires tn Feb 1929 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 11 miles of track on 5% miles of street. 
8TOCK ane BONDS— _ Date. Interest. Outstand 
ee Ce Monthly $1. foe 
first mortgage $394. 000 ($1.-{_1915 628 J-J 
000) red ist 5 yrs at 105,4Int. at office of com mm. 
thereafter at 103 of San Francisco. Trustee. 


006 ~~! 4 
See text 
Serially 
~~ = Trust Co 


Bonds .—3384,.000 bonds were issued to retire $900.000 bonds due Jan, | 
1915 (of which $516.000 were in treasury, leaving $384.000 to be ~~ Ee Wy 

e new bonds are due in 12 annual installments beginning Jan. 1 1916 aad 
ending Jan. 11927 $262.000 have ired. No. of bonds which 
matured in 1921. 30, the remainder ‘menue successively thereafter, 32. 33. 
37, 39 and tn 1927, 46. V. 99. p. 1831, 1672, 1596. 

Dicridends —Were go cents monthly, but in Aug. 1902 were Increased to 
75 rents mon Rhiy. and in Nov. 1904 to 90 cents monthly On account ef 

wrthquake and fire, no dividends were paid from April 1906 to Sept. 190s. 








Nov., 1924.] POWER, LIGHT 





AND RAILWAY 175 








bg dividends were resumed at 50 cents per share up to May 1909, wher 


- Der was paid: same rate monthly since. 
EARNINGS -—For years endi . . 
Year Gross. Net. aft "Tazes on Tne. ° 
OE a nscnes $559,341 $116,919 $21,269 $10,169 $128.01 
es ae 6,3 119,962 19,626 13,791 136. 
ED aiitcesa aes 547.054 97,759 18,713 13,380 3 O92 


OFFICERS.—Pres., Jas. W. Harris; V.-P., A. H. Payson: 2d ; -P., 
8. Waldo Coleman: Sec., Geo. A. Hare: Treas., Wells Fargo a and 
Union Trust Co. of San’ Francisco; Aud., Chas. P. Stone; Supt., 


mee Office, 1061 Hyde St., San Francisco, Calif.—V. 99, D- 1831. 





SACRAMENTO NORTHERN RAILROAD. 


on SACRAMENTO NORTHERN RR. ~ Western Pacific RR. Corp 


“Railway and Industrial" Secti ired about e 
both stock and bonds of the aa — en 


ORGANIZATION. any in California on June 20 1918 as a reorgan- 
ization per plan in V. 104, 1489, of the Northern Electric Ry., bid in at 
a sale on May 28 Tas. V. 106, p. 2758; V. 107, p. 182; V. 109, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total main line operated, 166.47; other tracks, 49.15; total, 215.62. Con- 
nects Chico, Oroville, Marysville, Sacramento, Yuba City, Colusa, Meridian 
and Woodland. Also connects Suisun = bc in Solano County. 
Gauge, 4 ft. 8% in. Rail, 60 and 70 Ib 


. Western Pacific's Offe- to Acqui-e Road. a —For terms of offer see 
Electric Railway" Supplement of April 26 1924. 


Over 98% of the cor pany ‘s stock has been deposited under this offer. 
V. 132, 1400. See also V. 112, p. 2414. This transaction, however, 
had not been consummated up to April 1 1924, and the Calif. RR. Comm 


has granted an extension of time to Feb. 
transfer of properties. V. 118, p. 552. 


Fares.—See V. 116, p. 2994. 
Capitalization.—The authorized capitalization of the co. is as follows: 


1 1925, in which to complete the 


t pref. \a. & d.) stock, 6% non-cumulative (par $100)... --- Si.vuz. ra 
Second pref. (a. & d.) stuck, 8% non-cumulative (par $100)_... 957.8% 
Cn ee wet 2,340, Ont: 


1st 45% 20-year bonds, all on equal footing except as to interest 
ayments. Dated July 1 1917. Denom. $1.000, $500 and 
1 ; interest payable semi-annually. Totat, $5. 500,000, viz 

lass ‘A’ bonds. call. at 102. a fixed charge from Juty 1 1917-$2.012,400 

O1ass “‘B"' bonds, call. at par, a fixed charge from July 11919. 951,200 

*Class “‘O"’ bonds, call. at par, afixed charge from July 1 1922. 1,268,200 

*Class ‘*D"* bonds. cail. at par, a fixed charge from July 11927. 1,268,206 

*Prior to dates named © and D bonds will receive interest only to extent 
of net earnings. 

A sufficient number of Class “A’’ bonds was sold to provide for pur 

necessary to the reorganization plan. 

Voting Trust.—Ali of the capital stock is deposited with the Union 
Trust Co. of San Francisaco under a voting trust agreement, such trust t 
eontinue until all the bonds of the new corporation shail be paying the fun 
were “NY % of 5% per year, but aot longer than July 1 1927. See * 

Dp 


EARNINGS.—For years ending Dec. 31: 
Calendar Other 


Gross Net, after Interest, Balance 
Veere— Revenue. Taz & Depr. Income &e. Sur. or Def. 
1833 ee ee $1,592,247 $145,488 $37,124 $262.173 def.$79,561 
DEE éubesesenced 1,608,301 149,125 5.743 224,899 def. 50,030 
OFFICERS.—Pres., George F. Detrick; V.-Ps., Sidney M. Ehrman, 
Em Oliver and Carl Taylor.—V. 114, p. 2360; V. 116, p. 2994; V. 117, 


p. 2 V. 118, p. 552. 








PENINSULAR RAILWAY. 
Entire stock, except directors shares, is owned by Southern Pacific Oo. 


ORGANIZATION .—Incorporated in California June 30 1909 as a con- 

—— of various electric railways in which the Southern Pacific is ater 

ated Same ely the Peninsular RR. Santa Clara Inter-Urban RR. . 83, 

0 OD. v,* St: gS ane the San Jose-Los Gatos Interurban Ry. ty: 76. 
PD. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 65.420 miles of first main track, 9.648 miles second track and 5.699 
miles of sidings, turnouts. &c.; total, 80.767 miles. Also owns 16.27 miles 
first main track, leased to Southern Pacific Co., and 1.26 miles main track 
operated by San Jose Railroads. Serves San Jose, Saratoga, Los Gatos, 
Campbell, Cupertino, Monta Vista, Mertre and Palo Alto, all in Santa 
Clara County. Standard gauge. 60 and 70- Ib., mostly T rail. 41 electric 
motor cars (incl. 2 express and 6 work), 2 trail cars and i electric locomotive. 


omoor AND! am Date. Interest. Outstanding, 4aturtty, 


i CT te ci eee eaeenaicin . ¥ ee 
San Jose-Los Gatos a Ist} 19093 5 M-N21 500.000 May 21 i 0a8 
mortgage 000,000 (5300 ataree at Central Trust Co., San Fran 
7 Pe cenannetwnsd cisco, Trustee. 


Bonds.—A —y a Sond of 2% of net earnings, but not leas than $10,000 
per annun, began J 1 190 


EARNINGS er year ar ending Doe 31: 
Gr et (after 


Other Interest, Balance 

Year— Earnings. Tazes). Income. Renis,&¢. Deficit 
SR 11,712 def%16,896 $40. 294 6901. 135 def$377,.737 
SiS asia 328.205 def20,233 38,615 378,641 def360,258 
7 hidiaundl 344,302 def18,120 35.968 380,384 362.536 
Sittniees ss lark 354,417 16,878 34,048 334.643 323,717 
OFFICERS .—Pres., Paul Shoup, San Francisco: Sec. & Aud., H. A. 
M.S Mh ag Los Angeles: Asst Sec. G. L. 


Ping Ge: Los Angeles; Treas... 
San 


Francisco.—V. 114, p. 2241; V. 116, p. 516; V. 118, p. 1912. 





SAN FRANCISCO NAPA & CALISTOGA RAILWAY. 


ORGANIZATION .—Incorp. Nov. 19 1911 in California as successor = 
oe Fran Vallejo & Napa Valley RR., sold at foreclosure on Oct. 
on bay - 15: ‘A piss acquired the Vallejo Benicia & Napa Yaites 
ye year ent with Monticello 8S. Co., > providing 
‘sais rit of at yrnd x round trips between Vallejo and San Fran. 
Purchases power from Great Western Power Co. under contract. Franchise 
runs to 1952 or later. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 46 miles of track. extending from Vallejo to Napa, to Calistoga, 
¢ which 30 miles on private right-of-way, 12.39 miles on streets or high- 

s and 3.32 miles sidings; standard gauge. Owns 37 acres of land, 
iad uding water front in Vallejo. Commenced operation of freight service 
into Mare Island Navy Yard os. 20 1920 over a branch of 3,900 feet 
additional main line and _ over are Island Government Causeway and 
Transfer Yard on Mare Island, the latter having a capacity of 75 cars. 

All transcontinental freight will hereafter move over this route for Mare 
felande In 1920 completed a 75-car interchange yard at Napa Junction. 
7 miles from Mare Island, where freight for the * avy Yard will be inter- 


changed with the S. P. Co. 
sToos & ay BONDS— Date. Interest. a Maturity 


woe Dt «scicumiues etve  stnbawe 
lst M $i (O00. 000 gold ($100{ 1911 6 J-D 504,200 Dec 1. 1936 
$500 & $1,000) callable ati Int. at Mercantile Tr. Co., San Fran., Tyes.. 

105 & int. on any int day c*| or at office of E. H. Rollins & Sons, N. 
Debentures—unsecured —_ 1911 5% 599,100 Decl i936 

foreclosable $610.000_-.-.-.- 

Bonds .—$46,800 first mtge. bonds are held in treasury, $92,800 are in 
sinking fund and remainder are reserved for additions and extensions at 
75% of cost under certain restrictions. Annual sinking fund of 1% of bonds 
out began in 1914. V. 93, p. 1535 

$10,900 5% debentures are held in treasury. 





| psny in May 1999 for City of Sacramento 








EARNINGS.—For yensp em ending Des. 31: 
Calendar Year— et (aft. taz.) 


1923 Se 6, aio $106,131 580302" 329. 739 
a 16, 1 . ° 
est. metadneeC won 306,134 88.872 67.361 

OUFIOERS. —Pres., Jas. Irvine, San Fran.:; Sec. & Treas., E. M. om 


San Fran.: V.-P. & Gen. Mer., C. E. Brown, Napa. —V.119. p. 1734. 





SAN JOSE RAILROADS. 

Southern Pacific Co. owns entire stock except directors’ shares. 

ORGANISATION -~-I . in California Dec. 23 1909 as successor to 
San Jose Ry. Co. 90. 297. Properties of San Jose < Santa Clara 
County RR. Co. *sapaeaanll | by San Jose RRs. March 15 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 24.79 miles first track, 11.75 miles second track, 2.02 
miles sidings and turnouts; total, 38.56 miles; serving cities of San Jose and 
Santa Clara and country adjacent thereto. Standard gauge. 46 electric 
motor and 13 trailer cars: 3 automobiles for passenger service. 


STOCK AND ae Date. Interest. Outstanding. 

Stock $5,000,000 ($100)_..... -.-. ------- cy" pPreweeteeers 

mtge $1, 500-000 id} 1910 5e@J-J 1.361 00 ea 1 1955 

SI, ,000) sinking fund tf Int. at Beseaptile Trust Co., Trustee. 

dan Jose & A tere. Se 1906 4% A-O 1,152 "000 April 1 1946 
RR ist & ref M 1.500.000 Int. at Union Trust Co.. San Fran., Trustee 
‘$1.000) gold._..-..-. "tf 


Bonds.—The San Jose A Santa Clara Co. RR. bonds are subject to call 


atll0andint. Sinking fund of 1% of outstanding bonds began Apr. 1 yas 
ist M. bonds are subject to following sink. fund provisions: Jan. 1 19 


1939, incl., $10,000 per year, 1940-44, incl., $20,000 per yr.; 1045-49. 
$30,000 per yr.; 1950-54, $40,000 per yr.; or these bonds may be delivere 
to trustee in lieu thereof. 

EARNINGS.—For years ending Dec. 31: 

Year— Gross. Net. Other Inc. Int.,Rent.,.@c. Bal..Def. 
ae enka $419,749 $45.526 $2,209 $222,133 def$174 398 
DE snd enema awe 439,119 82.973 2.100 214.223 def 129,150 
ere 410,772 53.706 1,649 206.644 def151,289 

OFFICERS.—Pres., Wm. a: Herrin; V.-P., Paul Shoup; Sec. & Aud., 
H. A. Culloden; Asst. Sec., G. L. Kee Treas., ade.—V. 90, p 


M. 8. Wad 


1297; V. 92, p. 1033; V. 104, p 560: V. 107. p. 604 


CENTRAL CALIFORNIA TRACTION CO. 


ORGANIZATION .—Organized tn California In Aug. 1905 to construct 
an interurban system of electri: roads for passengers aad freight in the cen 
tral valleys of California. Road operates over private right of way 

except in the cities. Franchises in all the cities of the system run for 
yoars. An additional freight and passenger franchise was awarded com- 
An Ee a of $45 a share 
In Jan. 1918 another 





was called for payment Feb. 201908. V. 86, = 

assessment of $5 per share wa levied on bot + of stock, delinguent 
Feb 25 1918. to provide additional equipment. improve trackage and 
restore the company's credit by reducing floating debt. The necessity for 
this action was ascribed to years of unprofitable operation due to jitney 
competition, which is now regulated. See V. 106, p. 497. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates in the city of Stockton and an interurban line 
from Stockton through Lodi to Sacramento. Total track operated, 70.8 
miles. Has operating agreement with Tidewater Southern Ry., whereby 
the two lines are operated as one system. Company carries American Ra: 
way express matter. 

Lease.—The Cal. RR. Comm. tn March 1915 authorized the company to 
ease its lines in Stockton to the Stockton Elec. RR. at a rental of $12,500 
a year for first 3 yrs. and $15,000 yrly. for next 35 yrs. V. 100, p. 1167. 


Operating Agreement.—Early in 1916 entered intoan agreement with the 
fidewater Southern Ry. providing for the joint operation of the two lines 
as One system. The separate corporate existence of each. however, is to 
be maintained. V. 102, p. 1250. 


Plan to Reduce Interest, &c.—In 1917 ethers of the Ist M. 5s signed an 
agreement reducing the int. rate from 5% to 2% for the years 1917, 1918 
and 1919 age walving default in int. and also She sinking fund provision. 


Compare V. a. Another Cg ay a. onme Rye 
expired Oct. i Pied. new agreement has bee 
ho ders agree to accept ous instead of 5% for 1923. no24 yo 4 1928. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Bem BBO Sous soe sam an aon i seer 
GER cone ‘sedcece j§.. TUE bedeusenan 
First ¢ K-26 —_1,471.000 April 1.1936 


mortgage $1.500,000/ 1906 58 
($1,000) pan) sink fund_ ree. at Union Trust oo. of San Fran., Trus. 

Stock.—%2,928,000 com. stock was issued, but in 1923 this was reduced 
to $1,083,100, due to assessment of $5 per share. Delinquents sold out and 
bid in by company. 

Bonas.—Sinking fund on first mortgage bonds has been modified so 
as to provide $15. 000 pe Jo year for 8 years commencing 1924, $30,000 for 
the next two years an .000 for 1 year. Bonds are red. on any int. 
day at 105 and int. on 60 days’ notice. 

INGS.—For the 12 mos. ending Dec. 31: 

—- " : Gross. et, after Tazes. Int.,&c 


0s . Bal., " 

RRR REE, eer 32,091 $102,803 $69,366 $33.4 7 

ns ats PBA $585,283 108.053 68,436 ‘617 

OFFICERS.—Pres., H: Fleishhacker; V.-Ps., M. Fleishhacker, a W. 
Peltier and A. Anderson; Sec. & Treas., A. N. Baldwin; Gen. Mer., F. 


Webster. Office, 9 Main St., San Francisco.—V. 107, p. 401. 





STOCKTON ELECTRIC RAILROAD. 


ORGANIZATION .—Incorp. Dec. yt 1891 in Oaltifornia. Southern Pac. 
Os. owns the entire $500, 0.000 stock t directors’ shares. No bonds 
outstanding. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 25.51 miles of track. Standard gauge. 29 cars. 

Lease.—For lease of the Central California Traction Co.'s lines in Stock- 
ston, see that company above. 


as. oo years omnes D 31: 
— — Gross. _ “Other Inc Rents, & 1., Sur. 
1923 __.--$335,484 $31. ‘O72 $4,161 $7,001 $28,232 
7 342.368 49.143 2.324 7,050 44,417 
. a 346,596 42,151 4,604 9,154 37 ,601 
ne taf ie ay te Post how: Sec. & Aud., H. A. Cuiiedee 3 Trene.. 
“. 8. Wade; Asst 76. 


Sec., Office Los Angeles, C 
p. 150; V. 100. p. 643, 902; 4. toa" ny V. 108, p. 80; V. er D- q370. 





TIDEWATER SOUTHERN RAILWAY CO. 


ORGANIZATION.—Incorp. in Cal. on Mar. 11 1912, succeeding the 
Tidewater & Southern RR. (V. 93, p. 1790) and Tidewater & Southern 


Transit Ry 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Line completed and in operation Stockton to Hilmar, 52.1 miles; also 


branch line Manteca Junction to Manteca, 6.6 miles, and Hatch to Turlock , 


6.5 miles. Total mileage operated, 65.2 ‘miles. 

STOCK AND BONDS— Date. Interest. O'178 002 Maturtty 
Coagnmon $4.7560,.000..ccccn<9 sore _cansesece : ae 
Hirst mortgage $4.000.000/ 1912 5@A-O15 466.500 Apr 15 1942 

gold ($500 $1.000)__.tf| Union Trust Co. San Francisco na 


Bonds.—First mtge. bonds are subject to call at 103 on 30 daya’ notice. 
Sinking fund 2% of bonds out Oct. 15 1916 to Oct. 15 1921, and 3% of bonds 
out Oct. 15 1921 to Oct. 15 1941, which will retire bonds at maturity. 
oe. —Pres. & Treas., Chas. Elsey; V.-P., B. A. Bearce; my 

ee ae re & 102, p- 1250: V. 103, p. 1793; V. 104. p. 164, ; 
D . 


he 


107, p. 1580: V. 112. p. 1400 
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PORTLAND ELECTRIC POWER CO. 


ORGANIZATION. 4 in Oregon June 29 1906. Was formerly 
known as the Portland Ry ight & Power Co., but name was changed to 
present title in April 1924. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and power in Portland and nearly 40 other communi- 
ties in western Oregon. Does the gas business in Salem and operates city 
and interurban railway lines in Portland and adjacent territory. Operates a 
total of 343.9 miles of single track (of which 297.6 miles owned, 35 miles 
controlled through stock ownership and 11.03 miles owned by outside inter 
ests). Owns 637 passenger cars, 482 freight and miscellaneous cars and 9 
locomotives. Water-power plants have a ye! of 53,130 k.w.; steam 
plants, 32,500 k.w. capacity. Total capacity, 85,630 k.w. Work now under 
way on development on Clackamas River w hich will have an ultimate capac- 
ity of 80,000 k.w., initial capacity, 20,000 k.w. V. 113, p. 2722. Has 486 
miles of high-tension and distribution lines. Owns a 9-story fireproof build- 
ing in business centre of Portland used for its offices, the only park and 
amusement resort near Portland; also real estate in Portland suitable for 
terminals. Railway franchises in Portland expire in 1932 and 1933. 
1923 a new 50-year franchise was granted the co. by the city of Vancouver, 
Wash. V. 117, p. 782. Light and power franchises in Portland and Salem 
are perpetual; in Vancouver they expire in 1927. Has franchise to carry 
freight in Oregon City, expiring in 1926. In Dec. 
to operate over the new bridge connecting Portland, Ore., and Vancouver, 
Wash. One-half the profits are to go to Clark and Multnomah Counties, 
by whom the bridge was built. The company's transmission lines and a 
large part of the interurban railway are on private right-of-way. 

fudvruvu Ueciston.—Judge Harris in the Supcemse Oourt at Saiem in 


Ma 
ionF held void the ordinance requiring a tax of 3% on gross earnings (V. 06 
p. 1157). V. 102. p. 1718. 


Valuation .—The Oregon P. U. Comm. on an. . 30 1917 placed the valua 
tion of a company's property as of Dec. 31 1916 for rate-making purposes 


es $46 ,862.972. or about $14 000.000 less than the co.'s valuation. See 
. 104; = 1900, and compare V. 103, p. 61. See also V. 118, p. 2573. 
STOCK AND BONDS— Date. Interest. Ouistanding. Maturtt 
Oommon $25,000,000 ($100)... -.-. Q-M {$15, 000, 000 \ See text 
5% paid | 
Prior pref cum $10,000 000__.  ---- 7 Q-J 5,292,700 See tex! 
lst pref $10,000, eye um ($100) ...- Ko, 6,250 000 See text 
Sep DEE Tol Ubcccctremee« wcoe 2 % Du? . antiusatin 
24 pref do non-cum ($100) 6% 5,000,000 See text 
Portland Ry Lt & Pow Ist ‘| 1912 5¢F-A 12,641,509 Feb i iv42 
ref mtge $75,000,000 gold Int. at Fidelity Tr. Co., Phila.. Trus., Lex 
SEED sbestaeneeire c*&r*tf Higginson & Co., Bos.; Hi ginson & Co 
eenee, Pat and Columb a Tr.Co.,N.Y 
lst : hen 8 & ref. mtge. ser “A” 1993! 74 gM. of | 4,083. ” pee yl 1 1987 
pet Any ES =A 11 
one. $1,000, $5,000) D), gold mg ie nati Giy Bank, N. Y., trustee 
Besisl notes $2,000,000 ($1,-|_1919 7¢J-D 1 000. 000 See text 
000, $5.000 &'$10,000) ¢ tf (Int. at Guaranty Trus N. Y., trustee 
5-year notes ($100, $500 an ah 1921 8¢M-S1 l, “7. 100 Mar 1 1926 
Sey ME. wctctseos Be & Trust Co., Portland, Ore., Trustee 
PPCosoknmadadkes sah gee ,te in th ts os on 
{ Hat g M- N 


~~ Ry lst & yoy | 
age $10,000,000 gol 


O31, 000 Nov 2, 1990 
) sink fund____c*tf 


| Interest 4 Office of mt At & Co., 
New York Trust Co., Trustee 
Sub con (now lst) M/f 1900 4¢4J-D 1,290,000 June 1 1930 
($1,000) ¢ (closed) ..._ccpt\Int. at Secur. Sav. & Tr. Co. .Port., trustee 
en E) first mitge | 1905 g J-J 7.363.000 July 1 1985 
(see text) gold ($1,000) c*tf\Int. at eA oy Forbes & ©Co., New York. 
"Se nO y & Pow lst mtge{ 1907 5eaJ -J See text Jan 2 3887 
$6000 000 ($1.0 000)s f c*ntf\| Union Trust Oe. San Francisco, Trus 
illam Val Ist M n¢f 1914 6eF 7 Feb 1. T9389 
$3. r~x ($1 $500 &/Int. at Cont. e Com. Tr. & 8. Bk., Chic 
1, & sfe*ntf| Trust., or in Port. or lst Nat. Bk., N. Y 
Stock. ie stockholders on May 14 1915 approved the plan by whic? 
they 76% Lae 20% of their holdings in the <a exist hock ($25. a. 
000, sa pee) paying at the same time $25 in cash for each share 
surrend and received therefor pref. stock, share for share. one-hal' 
3,50? .500 000) oie cum. Ist pref. and the other half 6% non-cum. 2d pret 
stock surrendered in connection with the plan was can 
a ‘Stockholders of record Feb. 1 1917 were given an opportunity to 
convent a ge = Fy ,000 ,000 Lee ay into , 4 one 38 a. + x on the 
was accordin one. e lst pref. stock n 
1915 ° cumulative from Jan. 1 1916. +: 
$2500 


1917 and will receive di wey as cance ae tee Tiree 
ve no divs. until all accumu ns on the first 
500 00 shall have been paid; thereafter = i? pref. stock will be vented 


alike 104, p. 1146. See - V. 91, p. 1328; V. 95, 1274). 
ref. Pu is non-cum. om. is listed on the Boston, ‘Eadahen ob ot 
uisville stock exchanges. V.116,p.1533. Preferred stocks are preferred 


as to divs. and assets and red. at par. Prior pref. series ‘‘A’’ r 
at 105 and divs. on 
City Co. offered $1 
to ag 7.10%. 


. as a whole 
div. date on 60 days’ notice. In indy, 1924 National 
1,000,000 79, 7% a prior pref. series ‘‘A’' at 984 and div., 
Pp 


ns 

and $100; re ,000, $5,000, 

Princheal and interest also payable in steri 

fixed rates of exchange. 
1 1922 on 60 da 

to 1926, incl.; 1 


, francs or p. Mt al 

f = ae fe 9 — a2 5 and int. Saee ns 
mulative sinking fun¢ annua 

% 1927 to 1941, incl. on total amount issued, Bonds 








We specialize in the securities of 
and invite inquiries concerning 


Portland 
Electric Power Company 








Members Bankers Members 
ramets Estalished 1837 ns 4 - i 
Exchange PHILADELPHIA Exchange 


NEW YORK TELEPHONE RECTOR 9250 
PHILADELPHIA TELEPHONE LOMBARD 4200 














1916 obtained a franchise | 





In Aug. | 








in sink. fund to be om alive and int. added to fund. Convertible at any 
time at holders’ option into capital stock at a price equal to 7! 

id in on such stock, plus $10 premium per $100 share. See V. - 631. 

nds are listed on Y. Stock Exchange; $15.952.000 are 
lst lien & ref. mtge. and $3.657,500 are helc in sinking are p 
lst non & ref. - eee boo may : or 2 diferent seven under carta — 

nom c 
ys { $15, _——_ lst & ref. seam 


.000 r*. Are secured by pledge of 

i ei fund roqueing < cash payments of at least $225,000 semi.ann. ae 
Sept. 1 1921. * bonds are red. all or in part on any int. date on 
30 days’ notice - th May i 1931 at 105 and int. to May 1 1941; er - 4 
at 103 and int. Series **B’’ are red. all or in part on an int. date 

30 days’ notice at 105 & we to and incl. May 1 1942 and at 102 therentear 
but prior to maturity. $230,800 1st lien & ref. ser. *“B”’ are held in treasury. 
In May 1924 National City Co. and Halsey , Stus art & Co., Inc., offered 


3,500,000 1st lien & ref. mtge. 6% bonds ser. “B" at 94 and int., ‘to yield 
ae 614%. V. 118, p. 2573. Penna. 4-mill tax refunded. V.112, p. 2084. 
Portland Railway, Light & Power 5-year notes due March 1 1926 1 
callable as a whole but not in part on any interest date as follows: “gs. 2 
1924 or March'1 1925, 101; Sept. 1 1925, 100%. V. 112, 1399. 
only as a whole on any int. date at par and int. on 60 days notice. 

The Portiand Ry. Ist & ref. M. has been closed at $3,523,000. A sinking 
fund an in 1907; the amount was $25,000 per ann. Binet. and Nov. 30. 
from 1907 to 1909 incl.; $40,060 per ann. from 1910 to 1919 incl 
000 per ann. from 1920 to maturity of bonds; these payments are based 
origina] amount outstanding of $5,982,000 (but see V. 113, P yy ny 
ing proportionately as additional bonds were issued; said funds to be in 
vested the bonds at not more than 105 and int., at which price bonds 
san be called for the purpose. Bonds are to be ke , alive and bear interest. 
Red. at 105 and int. on any int. date upg 60 bonds: notice. $1,492,000 
are in sinking fund. See V. 81, p. 1437. are listed on the New 
York, Louisville and Phila stock a 806; V. 83, o. 1471. 

The authorized amount of Portland General Blectrte t Oo. morté 
me | for $10,000,000, but mortgage has been closed at $8, 
$637,000 retired by sinking fund. Bo are subject to call as a ‘whole at 
107 4% and interest on 4 weeks’ notice. A sinking ae a. 1% | als — 
of bonds out commenced May 1 1915. Bankers Trus 

srustee. They are listed on the New York Stock eK, y. 92. D. Ti57. 
$5,000,000 of Mt. Hood Ry. & Power bonds are deposited collatera) 
enna Portland Ry. , Ligh 5 & Power notes. Sinking fund began a Jan. 1912, 
to Jan. 1916 inel.; 1K%% 1917 to 1921; 14% 1922 to 1926; 14% 

1997 to 1931; 2% 1932 to 1938. 

Willamette Valley Southern Ist M. bonds are unconditionally 
Ge to principal, interest and ane fund) by Portland Ry., t& aan 

Re ning $2,250,000 issuable only under certain restrictions. Stnk- 

lan fund of 1% of bonds outstanding 1917 to 1923; 14% 1924 to 1931, 

~! 2% 1932 to 1938. $45.200 retired by sinking fund. Company agrees 

to refund 1% of raceme tax. Redeemable at rg and int. on any int. date 
on 60 days’ notice. V. 98, p. 1001; V. 100, p. 


Dividends .—On ba pref. an initial quar. i was paid in July 1922. 
In Oct. 1922 1% ald. Same rate quar. since to and incl. Oct. 1924. 
An initial div. of. 7% ; on the Ist pref. stock wae pase in July 1921, covering 
a divs. on ‘that issue from Jan. 1 1916 to April 11917. V. 112, 

2643. On Oct. 1 1921 a cash div. on 43 was paid on the Ist pref.. 
cation with a stock div. of 25% (payee. Dn — pref. stock) on account 
of accumulated divs. In 1922, July, 1 14%, and same rate 
oer. since to and incl. Oct. 1924. ‘On e A. ‘an initial div. of 1K%% 

ar in Dec. 1923. Divs. at same rate — regularly quar. since. 


bay" 


On old com, quar. div. of 1% paid July, 14%: 1%%. No divs. have 
been paid on the 2d pref. stock, which, however, ‘is non-cumulative. On 
old com. quar. div. of 1% paid from Se 1909 to Jan. 1910, incl. Initial 
div.—$1 on new stock as adjusted per p “a v 91, 1328, was paid Mar. 1 
1911; same amount quar. to and incl. Sept. 1912: Dec. 1912, 1%. 
In 1913, Mar., June and Sept., $144 each. In Dec. rate was reduc and 
$1 was paid (see V. 97, p. 1824). in 1914, March, $1: June, $1. None 
since. 
EARNINGS.—For years cndins Dec. 30: 
Calendar =. Bsp B Net Interest, Baiance, 
Year— Earning ac. Surplus. 
$10, ite 330 or. 368° 7304 $3,456, 5 O86 $2,066 ,823$1,390,163 
 —— AaeepaRP 120,898 7,038,642 3,082,256 2,126,892 905,364 
_ . —peegees wf 922. 242 6,992,326 2,929,916 2,107,733 822,183 
Latest Earnings.—For years ended June 30: 
1923-24.._.- $10,932,647 $7,413,178 $3, 519, 469 $2,106,910 $1,412,559 
19022-23..... 10,476,265 7,140,877 3,335,388 2,101,347 1,234,041 


93,136,494 passengers carried in calendar year 1923 against 93,900,714 
n 1922. 


OFFICERS.—Pres., Franklin T. Griffith: V.-Ps., F. I. Fuller, Portland 
O. B. Coldweli, Portland; E. W. Clark and H. L. Clark, Phila.; Sec. an 
Treas., G. L. Estabrook, Phila.: “Asst. Sec. and Asst. Treas., R. W. She 
herd: Asst. Sec. & Asst. Treas., W. L. Lamont.—V. 116, p. 1051, 1276, 
1533, 1761, 2385, 2406, 2994; V. 117, p. 782, 1463, 1664, 1886, 1993, 2111, 
2654; V. 118, p. 665, 795, 1666, 1774, 2180, 2573; V. 119, p. 199. 





OREGON ELECTRIC RAILWAY. 
Spokane Portland & Seattle Ry. owns entire common stock. 
ORGANIZATION .—Incorp. in Oregon on May 14 1906. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does no street railway business. Operates Portland to Eugene, 122.33 
miles; Garden Home to Forest Grove, 19.45 miles; West Woodburn to Wood 
burn, 2.53 miles; Gray to Corvallis, 5.20 miles; Orenco to Bowers Junction, 
5.05 miles; trackage ee. 1.70 miles; total miles of road, 156.26 miles: 
2d track, 7.87 miles; sidings, turnouts, &c., 39.78; total trackage, 203.91 
miles. Standard gauge. 70-lb. T rail. Principally on private right-of- 
way. Has a contract for power (extending to 1938, with privilege of re- 
newal for 25 years) with Portland Electric Power Co 


Interest Payment Delayed.—Interest due pty 1 1923 on the ist mtge. 


5% bonds was not paid until June 1 1923. V. in. p. 2516. Compare 
V. 116, p. 2007. Nov. 1 1923 int. has been paid. V. 118, p. 311. May l 
1924 interest paid when due. 

STOCK AND Oo eiob). Date. Interest. Outstandt Maturity. 


$1,950,000... 


"200,000 In 1914, 6% 


Pam roy Dn $5,000,000 ($100)... --.--. 
ad ped aa ia oan mene 
Deferred 


“iret mortgage $10 1908 2 000, May 1 1933 
($1,000) gold _N.Y., te. 


Bonds .—$8,000,.000 remaining bonds reserved for permanent ‘extensions 
od improvements at 80% of cost. Bonds are subject to call as a whole 
° In part at 107 and interest on any interest day. 


Dtetdends.—On pref. in 1911, 1912, 1913 and 1914.6%. None since. 


EZARNINGS .—For ot. years: 

Ye Gros. Net, aft. Taz. Oth. Inc. Interest, 73 Sh 
tec o és aaa $1, 089. 696 def.$184,292 $5,989 $576, ai $7 514 
ERR 1,139,285 def140,525 6,834 570,291 

OFFICERS .—Pres., W. F. Rita Sec. & Compt., Robt. Coates 
Treas., John E. Mang; Gen. eg A. J. Davidson.—V. 114, p. 2013: 
V.116, p. 2007, 2516; V. 117, p. 2543; V. 118, p. 311. | an A 





PORTLAND EUGENE & EASTERN RAILWAY. 


In A 1915 was absorbed by the Southern Pacific Oo. See our “Rail- 
wee eT Section. 








WASHINGTON 

















PUGET SOUND POWER & LIGHT CO. 


ORGANIZATION .—Was enn y A known as the t Sound Traction 
Light & PowerCo. Name to present title early in 1920. In-orp. 
Jan. 2 1912 in Maine per plan in A D4 124 (re-in — An in Mass. on July 9 

lectric Co., Pacific ore Power Co., 


191). and has and consol dated the 7? formerly owned 
the Seattle 4 get rat Power 


., Seattle-Tacoma Power Co. and Whatcom County Ry" _ Lt. Co 








Nov., 1924.] POWER, LIGHT 


AND RAILWAY 177 








owns most of the stock of the Puget Sound Electric Ry., the Pacific Traction 
sel Western Washington Power Co., Diamond Ice & Storage Co., and all 
> capital stock of the Pacific Northwest Trac. Co., which in turn owns 

Be capital stock of the Puget Sound International Ry. & Power Co.. lessee 
of Everett Ry., t & Water Co. Early in 1923 acquired the Washington 
Coast Utilities and the North Coast Power Co. V. 16, p. 296, 1051. In 
Feb. 1923 the Puget Sound Power & Light Securities Co., a subsidiary, was 
incorporated to handle the distribution and sale of the com., pref. and prior 
Woes — of the parent company in the Pacific Northwest territory. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through ownership or control, does the greater part of the commercial 
electric lighting and power business in the Puget Sound district, including 
the cities of Seattle, Tacoma, Bellingham and Everett; does substantially 
all the electric street and interurban railway business in the Puget Sound 
district, except in Seattle. Estimated population, 600,000. Serves 
6 counties and 147 communities between the Canadian boundary and 
Olympia with light and power. Directly, or through its subsidiaries, 
it owns .nd operates water power and steam power plants, with a total 
electric generating capacity of 169,700h.p. Also owns or controls additional 
undeveloped water power sites with a capacity of more than 100,000 h.p. 
Operates the street railways in Bellingham and, through its subsidiaries 
in Tacoma and Everétt, also the interurban electric railroads between 
Tacoma and Seattle, between Seattle and Renton, between Tacoma and 
Saya. between Everett and Seattle, between Everett and Snohomish, 
and between Bellingham, Mount Vernon and Sedro-Woolley, a total of 
over 286 miles of track. Does the entire gas business of Bellingham and 
the entire steam heat distributing business of Seattle. Power stations have 
169,720 h.p. capacity. Also purchases power (Bellingham Division) from 

estern Canada Power Co. Street and interurban railways, 278 miles, 
ps Hg ry-% 5 ne miles trackage. Gauge, electric, standard; 

, : - an - 273 passenger cars, 7: Sti 4 
‘and 34 Scams cae Dp ng s, 72 auto stages, 268 freight 

Principal franchises expire as follows: in Seattle electric lighting and 
Dower, 1952. In Tacoma, railway, 1939; power, 1930. In Th a 
railway, 1941 (minor railway, 1934): light and power, 1940; gas, 1941. In 
Everett, railway, in 1944 and 1950; electric light and power. in 1950. 
interurbans chiefly on private right of way. 

Sale of City Railway System to Seattle —In April 1919 $15,000,000 5% 
utility bonds of the city of Seattle were delivered to the co. and the co.’s 
street railway property, within the city limits, was conveyed to the cit 
which now owns and operates same. he bonds have been deposited with 
the trustees of the mortgages securing certain of the co.’s bonds and notes 
in substitution for the property sold. They are a charge upon the gross 
earnings of the entire railway system of the city, superior to all charges 
except interest and amortization of some $650,000 of prior bonds of a like 
character. V. 108, p. 1391, 2630; V. 109, p. 371; V. 110, p. 971. 

sion peortas on Payment of Prin. and Int. of St. Ry. Bonds.—See 
y 113, >. 3131; - 113, p. 418; V. 114, p. 1064. See also V. 116, p. 1761; 

Taz Decision.—See V. 119, p. 812, 1173. 

In Mar. 1924 the co. reduced its auth. capital stock from $51,000,000 
to $46,282,900 by cancelling 47,171 unissued shares of com. stock, par $100. 
The co. also changed the value of com. stock from $100 eer to no par 
value with no change in the number of shares. V. 118, p. 1269. 

w In July 1924 issued $20,000,000 Ist & ref. mtge. 544% bonds ser. “A,” 

being used to retire all the outstanding gen. & ref. mtge. 14 63 

ds ser. ‘‘A,’’ due May 1 1944 (called for payment Nov. 1 1924 at 5 

and int.—V. 119, p. 199—and eliminated from table below) and for 
additions, improvements, &c. V. 118, p. 1950. 

All the outstanding North Coast Power Co. prior lien mtge. 6s, dated 
Nov. 1 1915, were called for payment Nov. 1 1924 at 102 and int. and 
have been eliminated from table below. V. 119, p. 588. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par)--....--... -... 315 202.829shs. See text 
Pf $16,000.000 of cum ($100) .... J 15 16,000,000 See text 
Prior pref $10, ,000 ($100). .._- Q-J 15 10,000,000 Oct '24,1 

year d notes ($100. $500) 1920 8&8 ™M-S 2.000.000 Sept 1 192! 

and $1 .909)__ ___ _..e*tf (Dexter. Horton Tr & Sav .. Trustee 
ist & ref mtge ser ‘‘A’’ ($500| 1924 5% ¢/J-D 25,000,000 June 1 1949 
oho ce & $1,000 & Old Colony Trust Co., Boston, Trustee. 
i Fae 
5-year gold notes ($100, $560/ 1921 8gM-S 850,000 Sept. 1 1926 

and $i 000) gold_....... ¢| Dexter Horton National Bank, Seattle, Trus 
c e} 1910 §M-8 3.990.000 Mar. 1 194u 
:000,000 gold ($1, die” at Harris Tr. & 8S. Bk., Chic., trus.. or at 
c*&r (closed mortgage) ___- Harris, Forbes & Co., Inc.. N.Y. or Bost 
North Coast Pr gen lien & inc{ 1915 6% Aprl 7,100 Apr 1 1944 
» mtge $675,000 red at 102'4| Bank of North Am. & Tr. Co., Phila., Trus. 
Olympia Lt & P ist M $100,-} 1903 5g A-O 90,000 Jan 1 1929 
call at 105 & int-_._._- American Trust Co., Boston, Trustee. 
Twin City Lt & Trac Ist | i910 6J-J1 263,000 Jan 1 1935 
$500,000 (sk fd $8,000 p a) /Int. at Guaranty Trust Co, N Y, Trustee. 
Wash Coast Util Ist M $2,-{ 1916 6M-S 1,823,800 Sept 1 1941 
* 000,000 call at 105 & int__{Marine National Bank, Seattle, trustee. 
Wash Coast Util 5-yr notes_- { 1920 7J-D 107,000 Dec 1 1925 
csieaaieealiiaiididhaiamenn as Marine National Bank, Seattle, trustee. 
1900 58 F-A 3,029,000 Feb. 1 193° 
Int. at Boston Safe Dep. & Tr. Co., trustee 
, 1907 58@F-A 5,111,000 Aug 1 192% 
(31.000) gold____ _ c*&rtf{Int. at Old Colony Tr. Co., Boston, trustee 
Pug Sd Pow Ist M $4,000,000) 1903 gJ-D 2.636.000 June 1 193% 
gold ($1,000) guar__._c*tf{Int. at Old Colony Trust Co., Boston, trust 
Seattle-Everett mtge $5,000,-| 1909 M-S 2,653,000 Mar 1 193+ 

000 g ($1,000, &c.)__c*&rtf{Int. at Old Colony Trust Co., Boston, truster 
Everett Ry. Lt & W Ist M)} 1905 58 A-O 160,000 April 1 1925 

$2,000,000 g ($1,000)__ctf{Int. at Bankers Trust Co., N. Y., trustee 

do cons M $4,000,000; 1909 5 F-A See text Feb 1 194) 

SERA Bear ase Nee c*&r{Int. at American Trust Co., Boston, trustee 

Pug Sd El Ist cons M cent 1903 5@F-A 2,916,000 Feb 1 1932 


Coast Power Ist mig 


000 ($1,000) 


$5 
gue. ..c*ntf 
do cons & ref $25,000,000 





000 gold ($1,000)_-.-_- e*tf| Int. at Old Colony Trust Co., Boston. trustee 
cons&ref M $15,000. eh a i eee 
Tacoma Ry&P ist M g ($1,-{ 1899 5 A-O 1,236,000 April 1 1929 
000)$1,500,000 not rede*ntf\Int. at Old Colony Tr. Co., Boston, trustee 
ie Tract 1st M $5,000.-} 1907 58 J-J See text July 1 1927 
000 gold ($1.000)_-..--- c*\Int. at Old Colony Tr. Co., Boston, trustee 
Whatcom Co Ry & Lt Ist M/ 1905 5 « M-N 1,310,000 Nov 1 1934 
$2,500,000 gold ($1,000) tf\Int. at Old Colony Tr. Co., Boston, trust e 
Notes payable. Dec. 31 1923 2.115.000 


k.—In addition to the amounts of com. and pref. stock reported 
outstanding above, there are non-interest-bearing receipts for $4,620 com 
exchangeable at par for stock certificates. Prior pref. is . at 


stock 
110. Pref. stock is eemable at 125. $1,466,800 com. stock is owned by 
Pub . Both classes of stock are non-taxable in Mass. 
Notes.—The 5-year 8% notes due 1925 are red. as a whole on any int 
date on 40 days’ notice at 193 in 1922, 192 in 1923. 101 In 1924 and 100% 
thereafter nn to March 1 1925. 
Bonds .—The ist & ref. mtge. 544% bonds ser. “A,” in addition to being 
a 1st mtge. on certain portions of the property. are further secured by a 
direct first lien on $12,501,000 ‘“‘City of Seattle Municipal Ry. 5% bonds of 
1919,”’ maturing serially. ist & ref. mtge. calls for annual sinking fund 
(first payment Sept. 1 1926) payable in cash or bonds equal to 14% of 
aggregate amount of bonds (incl. Ist & ref. mtge. and underlying bonds) 
in the hands of the public, on the mortgaged property. Any payments of 
sinking funds on underlying bonds will be credited toward the above sink. 
fund. The cash remainder will be applied to purchase Ist & ref. mtge. 
bonds of any series, at not exceeding par and int., or if bonds not so pur- 
chasable, to the cost of the value or additions to the mortgaged property 
or reduction of bonded debt. Are red. on any int. date on 30 days’ notice 
ag 4 to and incl. June 1 1929 at 105; thereafter decreasing 4% annually 
100 on Dec. 11948. Int. payable in Boston, New York and Chicago. 
In June 1924 Lee. Higginson & Co., Harris, Forbes & Co. and Estabrook 
& Co. offered at 96% and int., yielding about Ay $20.000.000 1st & ref. 
mtge. 54% nds, ser. “‘A.”” V. 118, p. 2950. $5,000,000 additional 
were of, cred by oa bears in Sept. 1924 at 97 and int., to yield 
° o+ ° » D. ° 
Electric Co.—Sinking Fund.—On 1st M., 1% of bonds outstanding; 
$1,971,000 bonds were held by the trustees not canceled Dec. 31 1923; call- 
able as a whole or in part for sk. fund on any int. date at 110 and int. The 
consol. & ref. M. bonds be called in amounts not less than $500 
and in smaller amounts for sk. fund purposes at 105 and int. ona 
Sinking ae of 1% per annum started Oct 


int. ‘day 
1 1909; $1.348,000 of the bond 


were held for sinking fund Dec. 31 1923, $1,344 000 are cancele* 
and $5,665.000 reserved to retire underlying bonds. . 85, p. 222: V. 92 
p. 189. Both mortgages are closed, 





Puget Sound Power Co.—Mortgage is closed. Both er and int., as well 
as sk. fund payments, are guar. by the Seattle Electric Oo. Can be exphenee’ 
for Seattle Electric consol. and ref. 5% bonds, par for par. A SE. of 1% 
per ann. of bonds outstanding commenced Mar. 1 1906; $677,000 have been 
canceled. Subject to call as a whole (or in part for sk. fd. at 110 and 
int. on any int. day. 

Seattle-Everett bonds are a direct obligation of the Seattle Elec. Oo., but 
Pacific Northwest Traction Co. has agreed to pay prin., int. and sinking 
fund payments on these bonds, and has mortgaged its entire propert as 
ecurity. They are additionally secured by the pledge of the ent 
ae ) of stock of the Puget Sound International Ry. & Power Co. and 
500,000 consol. mtge. bonds of the Everett Ry., Light & Water Co. 
mortgage is closed. A sinking pane of 1% on amount of bonds out n 
Mar. 11914. $447,000 not incl. in amount reported outstanding is held in 
sinking fund uncanceled. Bonds are callable as a whole or in part for s. f. 
at 105 andint. See V. 88, p. 1062; V. 92, p. 1244. 

Everett Ry., Lt. & Water Co.—Of the $2,000,000 M., $815,000 are re- 
served te retire prior liens. $675,000 were issued but $504,000 were retired 
tn 1916 through balance of proceeds from sale of water R  ~ to city of 
Everett. $11,000 additional have since been canceled. ortgage closed 
except for refunding. No skg. fund, but bonds subject to call on any int, 
date upon 60 days’ notice at 107% and‘int. Of the $4,000,000 consol. M. 
$160, is reserved for prior liens, $434,000 owned by Puget Sound In 
national By. & Power, $480,000 owned by Pacific Northwest Traction Co., 
$60,000 is in sink. fund canceled and $2,866,000 are unissued. Oallable as 

int. on any int. ox. Sink. fd. of 
Pp. ; 





a whole (or in part for sk. fd. at par an 
1% per annum of bonds out began May 1 1914. V. 88, 


Puget Sound Electric Ry.—Of the 1st consol. M., $1,236,000 are reserved to 
retire a like amount of Tacoma Ry. & Pow. Co. bonds and $1,348 000 have 
been can . allable as a whole on any int. date at 110 and int. A 
skg. fd. of 1% of bonds certified, plus 5% per ann. on bonds purch. for sk. fd. 
bega* on Jan 1 1907. Sufficient of consol. and ref. bonds are reserved for un- 
derlying bonds, the remainder is issuable at 80% of enst for addn's & impts 

Tacoma Railway & Power Co.—$264,000 are held by Puget Sound Electric 
Ce. Are not subject to call. 


Pacific Traction Co.—$500,000 were issued to retire a like amount of old 
First M. bonds; entire $500,000 now in treas. Remaining bonds reserved 
for future additions and improvements, under restrictions. Subject to call 
at 105 and int. at any time. Sk. f1.'of 1 2 of bonds outstanding began 
Jan. 1 1914. Bonds are guar. p. i. & sink. fund by Puget Sd. El. Ry. 


Whatcom County Ry. & Light Co.—Oallable as a whole on any int. date 
atl05andint. Sk. fd. of 1% per ann. of bonds outstanding, if earned, com- 
menced Nov. 1 1906; on Nov..1 1911 became obligatory. $454,000 bonds 
have been canceled of which $208,000 in sk. fd. ortgage is closed. 

Dividends.—An initial div. of 1% % was paid on the 7% prior pref. stock 
in April 1922. Dividends at the same rate have. been paid reguiarl 
berty since. On the 6% -1%% quar. from ee to Apel 15. 
{n July 1915 paid onl %, same rate quar. to and incl. Jan. 1918. one 
to July 1919, when Was eos. Same rate paid quar. to July 199}. 
when 14% was paid. V. 112, p. 2643. Same rate quar. to and 4 
Oct. 1924. In Feb. 1922 the directors declared a stock dividend of 20% 
payable in 7% prior preference stock at in adjustment of ce 0} 
dividends accumulated on the Pref. stock after the payment of an extra 
cash dividend of $2 50 on the unstamped and 25 cents per share on the 
stamped stock. V. 114, p. 739. 

On com. first div.—1%—paid Apeti 1912; July, 1%; Oct., 

In 1914 Jan., 1%: April 1%: July. 1%. October 
passed Y- » P. 895); none to July 1922, when 1% was paid. 
1922,1%. In 1923, Jan., 1%: April, 1%: July, 1%; Oct., 1%. 
Jan., 1%; April, 1%: July, 1%; Oct., $1. 

GARNINGS —Ter years ending June 30: 





1%. in 
ofvigens 

bs] ° 
In 1994: 


ear— oss. Net aft.Taz. Other Inc. Int., &c. Bal., Surp. 
1923-24 __.$12,621,050 $4,880,831 y$652,817 $2,593,408 $2,940, 
1922-23 _._. 11,380,623 4,570,187  y694,467 2, 060 2, 5 


y Income from City of Seattle utility bonds. 

OFFICERS.—Chairman of board, Frederick S. Pratt; Pres., A. W. 
Leonard; V.-P., W. H. McGrath and Edw. T. Steel; Clerk, William T 
Crawford; Sec.. James B. Howe, Seattle; Treas.. Henry B. Sawyer; Gen. 
Mer., Stone & Webster Met. Assn.—V. 118, p. 665, 908, 1269, 1521, 1774, 
2043, 2706, 2950, 3078; V. 119, p. 199, 812, 1173, 1396, 1625. 


THE WASHINGTON WATER POWER CO. 


ORGANIZATION.—Ohartered in Washington March 13 1889 for 50 
years. Owns all the property formerly belonging to the following cos.: 
Big Bend Lizht & Power ., Edison Electric [lluminating Co., Post Falls 





Water Power Oo., Spokane poy Electric Co. 
Owns the entire capital stock of the iano Washington Light & Power 
Oo., and the St. Maries Light & Power Oo., acuired July 1 1913. V. 97, 


p. 523; and Spokane Central Heating Co., acquired May 2 1919 and Inter- 
mountain Power Co., seqewes July 1 1922, and the Okanogan Valley Power 
Co. acquired Jan. 1 1923. 

The street railway properties of The Washington Water Power Oo. and 
those of the Spokane City Rvs. Co. were sold on June 30 1922 to Spokane 
United Rys. (see below), thus consoligating these competing street railways 
In a new corporation in which The Washington Water Power Co. owns a 
controlling interest. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the water power on the Spokane River at Spokane, Wash.; also at 
Long Lake, Little Falls and Kettle Falls, Wash., and Post Falls, Ida. 
Owns hydraulic power plants with rated capacity as follows: 12,000 h. p. in 
Monroe 8t. plant, Spe ane; 13,400 h. p. in Upper Fal aps. Spokane 
completed in 1922; 15,000 h. p. at Post Falls, Idaho; 27, h. p. at Little 
Falls, Wash.; 94.000 h. p. at Long Lake, Wash.; 4,300 h. p. in Similkomeen 
near Oroville, Wash.; total, 166,200 h. p. Owns and operates 1,108 miles 
of high-tension transmission lines. 

Operates electric light and power distributing systems in Spokane, Hill- 
yard, Albion, Almira, Belmont, Brewster, Bridgeport, Colfax, Creston, 
Colton, Davenport, Diamond, Endicott, Elberton, Ephrata, Farmington, 
Govan, Garfield, Hartline. Harrington, Johnson, wy 
Latah, Lind, Mansfield, Neppel, Oakesdale, Odessa, nogan, Omak, 
Oroville, Palouse, Pateros, Pullman, Quincy, Ritzville, Reardan, R 
side, Rockford, St. John, Sprague, Stratford, Spangle, Tekoa, Tonasket, 
Wilson Oreek, Uniontown, Wilbur, Okanogan in Washington and Genessee, 
Moscow, Osborne and St. Maries in Idaho; also a wer for oper- 


ation of other companies at Obeney. Clarkston, Coulee City, Fai eld, 
Medical Lake, Newport, Steptoe in Washington, and Coeur d’Alene, 
Juliaetta, Kellogg, Kendrick, Lewiston, Post Falls, Rathdrum, : 


Wallace and Wardner in Idaho; also furnishes and distributes power 
mining and smelting purposes in the Coeur d’Alene district of Idaho. 

In Nov. 1917 entered into a contract with the Intermountain Power Co 
to furnish power for the o tion of the trains of the Chicago Milwaukee 
St. Paul Ry. Co. over the electrified section of its road on the westera 
extension over the Cascade Mountains. Oo. began supplying power for use 
of the railroad in the summer-of 1919. 

Franchises.—For electric lighting and power in Spokane run to June 1 1944 
n smaller towns various lengths, 25 to 50 years. 


Acquisition of Kettle Falis Power Site.—In 1921 acquired power site on 


the Columbia River at Kettle Falls, Wash., and on July 26 1922 was 
granted preliminary permit by the Federal Power Commission for the 
construction of the plant. 


Acquisition of the Okanogan Valley Power Co.—On Jan. 1 1923 uired 
through purchase entire capital stock of the Okanogan Vall Power Co., 
owning and operating power plants, transmission lines and distribution 
systems serving towns in the Okanogan Valley, in Washington. 

In Dec. 1923 sold $3 600,000 Oe ear unsecured notes, proceeds being 
seed in 2° —_ $2,060, 64% 2-year secured notes due Feb. 

" . » De ° 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $35,000,000 ($100)... -... $20,444,200 _See text 
ist consol mtg and collateral) 1899 J-J 227,000 July 1 1 

trust, $2, ,000, gold }Interest at rs’ Loan & Trust Co., N.Y. 
tat vet tgs, $15,000,000 a1. 1909 BJS.” 5,446,000 Juty 1 1939 

m . . , , 

($1,000) _...-- c* & r* cpt! Int. at Farmers’ L. & re Co.. N.Y., trustee. 
2-year coupon notes $3,800,-{ 1923 6 F-A 3,600,000 Feb 2 1926 

000 ($100, $500 and $1.-/Int. at Central Union Trust Co., N. Y., and 

Cw odo takwbaadeanh c| Union Trust Co., Spokane, 
10-year debentures._......_ 1919 see text 1,400,000 1939 
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(vet. 119. 








Bonds.—Of the $15,000,000 refunding & ext. mtge. bonds, $227,000 are | 


reserved to retire lst mtge., $228,000 are reserved to retire Ist cons. mtge. 


& coll. trust bonds, $3,800,000 are in treasury, $1,726,000 have been can- 


celed by sink fund, and the remainder are for add’ns and extens. at 
not to exceed 50% of cost. Sinking | ay A of 2% per annum of bonds out, 
oegan Sept. 1909 for purchase of bonds at not exceeding 110 and int , bu 
bonds cannot bedrawn. Bonds are redeemable as a whole at ones. of com- 


ot 110 and tus. V 66. . 64. 1003. Bonds are listed on N. Y. Stock 

Exc ange. Boag p. 1544: V. 164, p. 1900, 2120. 

Dicidends.—In 1900, 3%; in 1901, 4%; in 1902. iin 1903. 6%; in 4, 
6%; 1905 eo, 1010 incl., "% annum. 4% 
1913, 8% In 1914, 7%%. In 1915, 5 a ‘ta ity is%e atl?, i: 
4%. p 1918. 4 In 1919 4%. In 1920, Jan., -+ 136 He; A 
July, 14% ; Oct. ; In 621.7%. in, 1982. J %:A 
July, 1%%: Oct.. 1%%. In 1923, 1% and 1% extras aa 


July, 35: Sete 3%. In 1924, Jan., 2%: April, 2%: July, 2%: Oct., 


REPORT. asl or Gan ending Dec. 31: 
Total ter Bond Depre- Profit Dios. Balance, 
Receipts. Taseoy. Int. &c. ciation. &Loss. Paid. Sur. “ Def. 


Year— $ BS 
1923... -.5,406,822 2,957,840 607 465 733,349 —_____- 1,575,106 sur 41.920 
#1922. -4'993:794 2.703.510 592.087 700,792 dr18.124 1.359.913 sur 32.594 
1921. ..4,778.555 2.462, '970 576.906 768 288 4r16,519 1,084,300 sur 16.956 
*Figures for previous years include earnings and enpenees of the City 
street railways & suburban lines 4 ~y° A belonging to Washington Water 
Power Co. for whole year, whereas in 1922 figures include only 6 months’ 
operations of the City lines and 3 months’ operations of the suburban lines. 
j For 9 months ended Sept. 30 1924, see V. 119, p. 1845. 





OFFICERS.—Pres., D. L. Huntington; Chairman of Exec. Comm. and 
V-P., W. J.C. Wakefield: V fs . & Gen. Mgr., M. af Birkett: Sec. & 
Treas., V. G. Shinkle; Aud.,. F. Miller.—V. 116, 936, 1052, 1277, 
1762: V. 117, p. 327, 1237, 379. 2544: V. 118, p. 312 Ob 6. 786, 11: 37, 2825: 
V. 119, p. 326, 1173, 1845. 





SPOKANE & EASTERN RAILWAY & POWER CO. 


ORGANIZATION .—Incorporated in Washington January 4% 1920- 
The property of the Spokane & Inland Empire RR. Gemgesy was pur 
chased at foreclosure sale on November 1 1919. by George H. Taylor 
representing the bondholders’ protective committee, somed't below. (For 
history of Spokane & Inland Empire RR. see “Electric Railway” Sup- 
pane of Ape & 24 Phd a ) Mr. Taylor then transferred the street ry. lines 

pacnsee 2 t terminals in Spokane,the hydro-electric station 
A - as Nine at Power Plant and the electrically equip inter 
urban line from Spokane to Coeur d'Alene City and Hayden Lake, Idaho 
the Spokane and Eastern ~ § & Power Co., receiving in payment therefor 
entire outstanding capital stock of $3, 060,000, the entire outstanding 
and authorized issue of $3 .000,090 First and gen. mtge. u % 5-yr. eo bonds 
Gated Feb. 1 1920 and the demand notes for $150, bearing at 6 
These a B.. have all heen transferred to the committee and are held 
for the benefit of the depositing bon itolders. 

FIELD OF | Ad prn bal a ghe AND C [ARACTER OF BUSINESS.— 
Interurban line has passenger terminal and o.Tice building in Spokane. The 
line to Coeur d’ Alene City a and ona Hayden Lake icles 53.114 miles main track 
16.854 miles second and 22.128 miles vard an4 s@dings. Equipment con- 

of 4 locomotives, 35 passenger, 177 freight, 8 work cars. 

Committee for Spehane & Inland Empire RR. ist & Ref. M. 5s.—Chairman, 
Albert W. Harris; E. D. Alder, Chester A. Cook, Holines F th, Joho C. 
Partridge; Sec., ‘Chester Corey, 202 Harris Trust Bidg., hicago, Ill 
Depositary: First Trust & Savings Bank, Chicago. fl. V. 109, p. 1367. At 
~—  eaasenes ,627,000 out of a total outstanding issue of $3,668,000 had 
Municipal lighting franchise in Spokane expires in 1945. 

Consolidation of Street Railway Properties.—The street railway system 
ewned by the co. was transferred on July 1 1922 to the Spokane United Rys. 
which also acquired the street railways owned the Washington Water 
Power Co. Securities of the o Sogeane United Rys. ,nenmpees = | enone for 
the property transferred “Spokane United Rys. 


STOOK AND ore Date. Interest. Outstandi 
Btock $3, i Pitan: tie omeinenies Ft Pare. 
tt ood seed ,000; 1920 5 F-Al 3,000,000 Feb. 1 1928 
($1 PB NAGH 252. ~g55qoertt Int. at Harris Tr. & Sav. Bk., Chicago, trust 
dA & 1 ayy 
truste: 


S ist M $500,000 1903 58 J-J Jan. 
($100 . $500 & $1,000) _c*t - at Title Guar. & Tr. Co .N. Y.., 
Bpokane 905 i5e@F-A 
500.000 
000) 


Terminal Ist mtge 112 590 See’ text 
gold ($500 and{Interest at First Trust & Sav. Bank, — 
d e*tf| cago. trustee. or at Firet Nat. Bank. 
Bonds .— Spthane Terminal Co. bonds mature $12,500 on Aug. 1 ane 
1910 to 19204 ind and $190,000 on Aug. 1 1930. The unissued bonds ma- 
ture in 1930 and are subject to call at 105 and interest. 
On the Coeur d'Alene & Spokane Ry. bonds a sinking fund of 5% of net 
earnings is provided. Bonds are ) subject to call at 105 and interest. 
EARNINGS.—Calendar 
Calendar Year— sy 
th ehtidnehnmnamnwed $777 825 
Re SES. 5 798,028 302,990 88,700 114,291 
OFFICERS.—Pres., M. H. pencil ane: V.-P., J. W. Esmond; V.-P. & 
a AY G. Paine; oe + ee Resum; Sec. & Aud., Ae. M 
Ream.—V » p. 948, 2360; V . 115, >. 645, 1839. 


(1) INLAND EMPIRE RAILROAD CO. 
ORGAN wp Cy = Seer in Wash., 
eat ae nee n _Jue- 3 1990. 


RR. Co. w 
on Nov. 1 1919, b 
nfor Apr 


Net, aft. Taz. 
$241,938 


Interest. 
sie 828 


The pi pert 
» Sorectonuns 
noe “electric gd 
the so-called and 
Division to 7 tc and empire RR reonving 4 in payment therefore 
the entire ‘sete. of $1,000 i tock of Ae ,000 000 the entire outstanding 
and auth. issue of $ 1°000.000 000 Ist mtge. 5% 5-yr. gold bonds, dated Feb. } 
4939 These securities have all been transferred AY the committee for the 
ae & Inland y RR. Ist & oe imtae. bs (see sees = Eastern 


& amet Co. above) and are for the benefit of the depositin; 
bondholders. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
and operates 125.718 miles main track and 19.670 miles yard and 
seine. Extends from Terminal Junction, which is at the outskirts of 
Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment consists of 
9 locomotives, 20 passenger, 171 freight, 3 work cars. 


EARNINGS.—For cal. yess 1923, gross, $466.956; net, after taxes, def., 
$147. 500; interest, ,256; bal., def., $207,827. In 1922, gross, Wire .240; 


taxes, def., $106, 987: interest, $53,460; bal., def., $160.64 
er ICERS.—Pres., M. H. MacLean; V.-P. & Gen. Mgr. Watts G. 
e res ee aee.. i. . Ream; Treas., O. K. Resum.—V. iil, p. 2228; 
p 


SPOKANE UNITED RAILWAYS. 


Ln wo bya Sed .-—Chartered in Washington May 5 1922, fift 
Acquired by 7 ES ase the street railway systems in Spokane owned by thx by the 
Washi ater Power Co. and the Spokane City Railways Co., which 
com es ‘owuel all of the PSO. Falls Giuy” belo: iging to the following 
y reg nly Park Trans t Co lis City Land Improvement Co., 

Heights Motor Railway Co., Ross Park Street Railway Co., 
Spokane Cable Railway Co., Spokane Electric Railway Co., Spokane Street 
way Co., § 7% Traction Co. Franchises for street railway run for 

25 years from July 1 1922. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
System consists of 110 miles of track, occ upying 72.137 miles of streets. 
Standard gauge, 60 to 70-lb. T rails and 99 to 108-Ib. girder. 

on ees tOn -—Common stock, $1,500,000 nee 0): 7% pat : 

$2,000,000 (par $100); first mtge. "bonds. Of the 
$2. $2000. . bonds, are reserved to tony ‘Spokane Trac- 
tion Co. Underls bonds (Spokane Traction Co.), $52, 

EARNINGS.—For calendar year 1923, gross, $1,489 ‘oth net, after 
taxes, $212,494. In or gross, $1,336,715; net, after taxes, $130,053. 

OFFICERS.—Pres. L. Huntington; V.-P. & Gen. Mer., M. W. 
Birkett; Sec.-Treas., v6. Shinkle; Aud., J! 8. iomee¥. lis. p. 545. 











SEATTLE & RAINIER VALLEY RAILWAY CO. 
Possible Purchase by City.—For terms upon which co. would be willing 


| ta sell ite street railway oroperty to the city of Seatrie see thie section of 


} epdand — o~ hy V. 102, p. 2078 


April 24 1920. In Aug. 1924 it was reported that the Seattle City Council 

+ agreed to enter into negotiations with the > ed looking toward the 
purchase of the company’s lines. V. 119, p 

ORGANIZATION.—Incorp. in Del. on June 8 1916 as successor to the 

3Jeattle Renton & Southern. By. Or ning! was bid in A Ley eye a = 

b Anorn ohn ns, represen ndh Ss 

| epee $82 at be outstanding) and common claimants under the 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS .— 


| 24.863 miles of track, from Seattle to Columbia City, Hillman, Rainier 
| Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge. 34 passen - 
| at cars, 19 freight cars, 2 locomotives and 1 line car. 


| Fas Ve 


| tion, per plan V. 95, p 





APITALIZATION .—Has $250,000 com. stock and $110,000 pest 
Pm (par $100) authorized and outstanding. Also has outstand ing 
$4184 000 6% first mtge. bonds, $577,500 5% gen. mtge. bonds and $400, 
6% income mortgage bonds. 

EARNINGS.—For year ending Dec. 31 1923, gross, $460,610; net- 
$157,890. In 1922, gross, $508,543; net, $165,713. 

OFFICERS.—Pres., Marshall E. Sampsell, Chicago: V.-P., E. M. 
Mills; Gen. Mer., Waiter M. Brown; Treas., E. W. Gross: Sec., Leroy J. 
Clark.—V. 108, p. 380. 785. 1276, 2331: V. 110. p. 79, 1291: V. 111. p. 74, 
113, p. 2722: V. 116, p. 1761; V. 119, p. 812. 








| MONTANA 











MONTANA POWER CO. (THE). 
ORGANISATION —Teeee- in New Jersey Dec. 12 1912 as a consolida- 
1334. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies to larg» mines, various cities, &c., and has contracts to furnish 
electric power ior op ration of 438 miles of main line of Chic. Mil. & St. 
Paul Ry. between Harlowton, Mont., and Avery, Ida., now in operation. 


104, 1049. 
ae \comatat sted capacity of plants Oct. 1 1924 was 222.340 k. w., viz.: 


Hydro-electric. Montana. Great Falis. Thompson. Steam. Total. 
Completed __..--- 93,530 93 ,530 30,000 810 222,340 
Undeveloped _.... ----- Eee 17,000 

See official statement, V. 96, p. 1017; V. 98, p. 455, 159; V. 100, p. 976. 

STOCK AND y ot is i — Date. Interest. Outstandi Maturity: 
Common $75,000.000 ($100)_. ---- -J $49.633.3 ’ Oct’'24, 1 
Pref 7% cum $25,000,000($100) _--. 7Q-J 9.784.600 Oct'24,1 
First e ref mtge $75,000,000\ 1913 5¢ J-J 25.304.200 quly 1 194 

($100. &c) gold____-_ c*&r*{int. at Guaranty Trust Co., , trustee 
Butte Elec & Power Ist mtge| 1901 5 g J- 3,633, 000° "See text 

($1,000) gold)_-_----- c*tf {Int. at U. ee Mtge. & Tr. Co., N. Y., trustee. 
Montana Power Transmission{ 1903 5g F-A f®. 500 Aug 1 1933 

Ist M (closed) guar ($500.{jInt. at U. 55. Mtge. & Trust Co., N. Y., 

RRS a tf| trustee. 

Madison River Pow Ist mtg 905 5¢eF-A 1 514, 000 Feb 1 1935 

(closed) guar ($1,000) g__tf{Int. at U. Be > .&Tr. N. Y., tru 


$15,000,000 ($1 .000) et at Bon L.4 Trust Go. ‘ ok 
Stock.—Pref. is red. at 120. Both classes of stock are listed on the New 
York Stock Exchange. 

Bonds .—The 1st & ref. 5s ($75,000.000 auth. issue) are now a first lien on 
about 71% of the present developed power plants, 56% of the present trans- 
mission lines and 4% of of the undeveloped water powers, and upon comple- 
tion of the new power plants now under construction will oe a first lien on a 
much larger percentage of total one plants and transmission lines. 
further secured by veedee of or 782 ,000 Great Falls Power Co. Ist mtge. 5s. 
Of the authorized bonds )' $9.284,500 reserved to retire, par for par, 
all outstanding undorlying mR. b) remainder issuable only when net earn- 
ings are 1% times the entire bond int. charges, incl. int. on bonds so t 
to be issu and then only for 80% of the cash cost and fair vote of addi- 
tions, extensions orimpts. Cum. sink. fund began in pes V. 98, p. 455 
240, 159: po, PB. 646, 816, 984, 151 106, p. 1039, 
1342, 2014; Y 107, 2293, 2372. Mtgs. provides for yt. A fund of 
% of 1% annually, 1 18 to 1922, incl., and 14% annually, 1923 to 1943 


stee, 
Great Falls Pow Co Ist mtge| 1911 3, 370 00 May 1 1 1 1940 


Pag of bonds outstandin inci. sub. cos., underl ne bonds. In 
addition to amount re outstanding, $680, 800 are held in sinking fund, 
uncanceled and $1,05 000 are held in treasury available for sale. Call. all 
or in part on any int. date since July 1918 at 105 and int. 

Butte Elec. & Power Co. Ist 5s mature $25,000 yearly to 1930 incl., 
$320,000 in 1931, less bonds acquired in 1916 and after through sinking fund: 
balance in 1951. —, funds provide for payment of one-half of the bonds 
that mature in 1931 an aa of all the bonds that mature in 1951. 

: op. 718; V 73. D. 189; ¥ . 92, p. 1441; V. 88, p. 1623. 

Madison River guaranteed ‘bonds are guar., prin. and int., we, — 
Elec. & Pow. Co. Are call. at 105 and int. 7 any int. date. Mtge. 
rae eee see V. 81, p. 615, 1045; V. 84, p. 511; “. 87, p. 1482: 

. 90, p 

Transmission 5s are guar. prin. and int. by Butte Elec. & Power Co. 
go 4 1S int. Mtge. provides for sinking fund. See ‘Vv. 81, p. 615: 

6 1251. 

or the Great Falls 5s of 1911, $3,379,000 are in hands of public, $1,621,000 
alive in sink. fund, and $5, 782 ,000 are pledged under Ist & ref. mtge. of 
1913, as will be any further issues of the $15,000,000 Th a Sinking 
fund,1% perann. Call.at107%. See V.101, p. 1631; V. 94, p. 985, 914, 

Dividends .—Dividends paid on —. in full to Oct. Vi 904. On com- 
mon, April 1913 to Oct. 1915, 4% quar.; Jan. and April 1916, 4%: July 
o iv. was increased to 1%; Oct. 1916, 1%: "1917. Jan. and April, PR: ,iey. 

14% : and 25 cents extra to aid Red Cross contributions. Oct. 1917 to 
July 1919, 14% quar.; Oct. 1919 to Apr. 1923 paid % of 1% ky. July 
1923 to Uct 1924 paid 1% quar. 


REFOR? -—For 1923, in V. 118, 1529, showed: 
Gross Ne. after pnterts oe Divs. Common Selene. 
Year. Earni 7%p.a.) Dividends. Sur 
1923 _-.$8,169,: 10 $54 074. 74.639 roe 606: $87 sone 5 $1,861,249 $8 1 "Bal 


677 6 


1922 -. i. 356,239 4,525,373 2,088,505 1,488,999 270,185 
3.612,216 2.048.222 677, 026 1,451,499 def564, Ba 





1921 - 106,384 
1920 -.. - fF ‘928.087 5.116.349 2.058.625 677.026 1,354,724 1,025,972 
Results for Three and sar | rege Ending Sept. 30 (Incl. Sub. Cos.). 
924-3 Mos.—1923. 1924-9 Mos.—1923.- 
Gross earnings----_----- $1, ‘390 905 $1,921,637 $5,952,417 $6,108,104 
Oper. expenses and taxes 757.236 774,351 2,330,131 2.284.075 
Interest & bond discount 446,347 435,018 1,349,281 1,310,841 
Balance, surplus- - --- $687 322 $712,267 %2,273.005 $2,513,188 


OFFICERS .—Pres., John D. Ryan: Vice-Pres., Frank M. Kerr, Alfred 
Jaretski, Frederick Strauss; Sec. & Treas., Walter Dutton. Office, 25 
Broadway, New York.—V. 119, p. 702, 1964. 


THE HELENA LIGHT & RAILWAY CO. 
ORGANIZATION .—Incurporated ion Cunuecvicut ly Sept. 1905 as suc- 
~earncor tu the Helena Livht & action Co. V.81 op. 104: Oontrols the 
Helena Gas Light & Coke Co. Railway franchise is perpetual; 





others 


| expire April 4 1926. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Comprises the entire electric light, gas and street railway PB gg ay in the 
city of Helena. Operates 18.52 miles of track; 27 pass. cars . cars. 

STOCK AND BONDS— Daz. interest. 


Oommon 181 


ewer ee ere eee —--+=s 
_- <—-«< 


Outstanding nO. a 
RN Sew 
6Q- e 
first m .000| 1995 52a M-8 


600,000 N: 
se. 000 mm) Sept 1 103 1 
gold ($1,900).......2.. c*{Int. at Irving-Bank-Col. Co., N.Y.,trus 
Stock. —Of aad amounts reported outstanding $339, O00 ce com. and $226,000 
pref. are held by a trustee for benefit of the co. 














Nov, 1986) 


POWER, LIGHT AND RAILWAY 








Bonds.—The lst M. bonds are subj. tocall at 105 anda int., $14).00U a: 
reserved for extens and impts. at 85% of cosi, A sinki fund of lis % ve 
ann. of bonds out comm June 1 1908 ‘and was inc: to 25% | 


ee. annum June 1 1918; said fund to be used in retirement of bonds at not 
igher than 105 and int. See V.81.p.1550. $465.000 have been retired: 
$16,000 held fn treasury. 

Dividends.—5% per annum in quarterly installments was paid on pref 
stock to and incl. Sept. 1918. None since. First div. on com., 1%, paid 
Oct. | i 1908, In 1907,3%. In 1909,3%. In 1919,4%. In 1911 and 
1912, In 1913. 245%. Io 1916, 1%. In 1917. 2% Io Feb. 
is 1618) Nowe cince 

EARNS.— 

Year— Gross. 
wwiweda $395,430 
408.312 


ha 


Interest Rep 
after Tazes. 


lacement 
on Bonds. Renew .Reserve. 
$108,455 $44.917 $33 .975 
126,372 46.835 33.075 
J. H. Pardee; V.-Ps., J. K. Choate, 
& Treas., T. W. Moffat: Asst. Sec., C. 
Asst. bia we H. B. Brown: Asst. Sec. & Asst. Treas., A. B. Sibley; 7s: 
Mgr., T. Schultz. Operated nee ge neral manage ment ae 
White fiat. Corp., N. Y. City. 107. p. 181; V. 110. p. 2657; “1B ; 
Tt eat ¥. 113, D. "9311: V. 116, 4, 515; V. 117, p. 86, 893; V. 118, f 55 


rf lus. 
73 46.462 

A. Coppell, 
A. Dougherty; 


OFFICERS.—Pres., 
R. B. Marchant; Sec. 








BUTTE ELECTRIC RAILWAY. 
ORGANIZATION .—This company ws incorp. in West Virginia in 
Dec. 1899 as successor of the Butte Consolidated Ry., sold at foreclosure. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 


Operates 39.0857 miles of track. 56, 60, 80, 85 and 90 lb. T rails. 61 
passenger and 4 work cars. 
(uterest due Ou Mar. 1 1915 was pald Sept 1 1915 aod suhseuusat cou 


pons due March 1 and Sept. 1 1915 and March 1 1916 were paid 6 months 
efter they became due. Subsequent coupons paid when due up to and incl 
Sept. 1918. Mar. 1 1919 int. was not paid when due (V. 108. p. 1822) 
and no int. has been paid since. 


STOCK “AND BONDS— Date. Interest. Outstanding. Maturity 
Stock, $1,000 000 (par $100 ta M-N x$1.000.000 Oct '06 
Ist M, $900,000. 3 '000] 1900 5a M8 900000 Mar 1.1024 


each. . p= (| Interest at . Clark & Bro., Butte. 


x All owned by “W. A. Clark. 


Bonds.—May be called for payment on Mar. 1 1915, or on any interest 
thereafter. Sinking fund of 10% par value of bonds began Mar.1 1916 
ds -In 1008 4%. 12 1004. May 2% Oct. 2%; wone siare 


EARNINGS.—For cal. year 1923. gross, 9 eee In 1922, $529,784. 




















Seoupans. —Pras WA (ark. Butte V.-P WA Clark. Jr.. Sec os 
H Anderson. 20 Excnanze are N Y —V 1/08, 1822. V 109 
ere y 110. p 2657:V lll, p 73, V t13 p 530 
IDAHO | 
BOISE VALLEY TRACTION CO. 
Controlled through stock ownership by the idahu Power ~o (Vv 104 4 


1148). all of whose common stock except directors’ shares t< in turn owned b) 
the Power Securities Corporation. The Idaho Power Co. also owns ab 
the $750,000 10-yr. 5% notesoftheco. The Traction Company owns in foe 
all the railway proper.y of the old Idaho Railway, Le. & Power Oo. exce 

the Boive RR Co Lita. (now the Bote Street Car Co., V. 113. p. 959). 





72 miles single-track equivalent of en lines and 11 miles of ‘city 
lines; total, 83 miles. 


a remains outstanding agst. the property the following issue of bonds 
NDSsS— Interest. Outstanding. Maturits 
my oy lst M $5.000,000\| 1906 5g A-O $964.000 1946 
($1.000)s f&aub to call.c&r im. Ay Colsnial Trust Co . Pittsb., Sree 
@-year mortgage notes___._-.- 4 F-A 24 750,000 Aug 24 1925 


—vV. 114, p. 1650; V. 115, p. ont . 116, p. 1759. 

















UTAH SECURITIES CORPORATION. 


ORGANIZATION .—Incorp. in Virginia in 1912. Charter perpetual. 
Strictly an investment company, doing no operating, but controlling the 
Utah Power & Light Co. (see statement below and V. 105, p. 608), owning 
all its outstanding common stock, except directors’ shares. A full state- 
pene was - Le 100, p. 1929-32, and condensed data, V. 100, p. 1828-29; 

$ . p. 1479. 





STOCK AND BONDS— Date. Interest. Outstanding. acatarity. 
Stock $35,000,000 ($100).-... ---- ----- > BCTE Ee swencuse 

REPORT .—For 1923, in V. 119, p. 85, showed: 

Calendar Years— 23. 1922. 1921. 1920. 
ee iccuneniena $238,326 $1,678.488 $757,223 $726,192 
Expenses, taxes and int. of 

tah Securities Corp----- 102,730 218,555 229,427 180,533 
RG niccabwdkwtdnebaae 9,876 295,462 491,274 496,320 

Balance, surplus-_-------- $125,720 $1,164,471 $36,522 $49,339 

OFFICERS.—Pres., 8. Z. Mitchell; Treas., A. E. Smith: Sec., E. P. 
Summerson. New York office, 71 Broadway.—V. 119, p. 707. 


UTAH POWER & LIGHT CO. 


Controlled through ownership of all the outstanding common and 2d pref. 
stocks, except directors’ shares, by Utah Securities Corp., which see abeve. 


ORGANIZATION .—Lacurp. in Maine Seps. 6 1¥lz. Onarcer uaimites. 
Owns al] the bonds and capital stock, — t directors’ shares, of W 

gate. Fowe Co. and ali the stock, rs’ shares, of Utah Lt. o 
frac. Co. Leases for 99 years from Jan 
eas properties of the latter and uarantees 
outstanding Ist & ref. 5s, due 1944 and $1,401,000 Ist mtge coll. 8% bonds 
In Feb. yess the company took over the property of the Evanston (Wyo.) 
Electric Light Co. V. 118, p. 909. In July 1924 gporchaced the power plant 
and franchise of the Warm Springs Power Co. 119, p. 326. + gill 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With its controlled cos. operates in an extensive territory in Utah, south- 
eastern Idaho and southwestern Colorado, serving more than 168 communi- 
ties, incl. Salt Lake City, Ogden, Provo, Logan, Park City, American Fork, 
Eureka, Brigham and hi, Utah; Idaho Falls, Rexburg, Preston, St. An- 
thony and Montpelier, Idaho, and Durango, Telluride, Montrose, Ouray 
and Delta, Colo.; total po ulation served estimated at 367,727. Supplies 

wer to the Bambe lectric RR. Co., Salt Lake & Utah RR., the 

tah-Idaho Central R — Salt Lake Garfield & Western RR. Co., and 
numerous industrial enterprises. Generating capacity, owned and leased, 
ghee 149,337 k.w.; steam, 17,900 k.w. Physical property incl. 
1,883 miles of high-voltage transmission tower and pole lines and 2,373 
miles of electric distributing system; gas holder capacity, 240,000 cu. ft.; 
gas mains, 42 miles. Customers, 88,986; generating station output, 12 mos. 
ap June 30 1924, 723,799,000 k.w.h.; artificial gas output, 104,349,000 

. ft. 


In Salt Lake 4 
1940: 
‘Other less RF 





{~~ 1953: Ie . 
mm hi 
t franchises expire «t 


yn are satisfactory. 
1955; in = Sane to 1965; Provo, 
1962, Preston, 1956. 
Salives de , A 


| 


Raies.—V. 111, p. 1662; V. 118, p. 3080. 

STOCK AND BUNDs— Date. interest Outstanding. Maturity. 
Jommon stock ($35.000,000;. —.. ‘. $30,000 .000 

| Pref stock 7% cum ($20; 000.000) - .. 7 hand 16.056,400 Oct '24,1% 
| 2d pref stock ($10,000,000) - 1,000'000 Oct °24;1 
| lst m ($100,000 .000) gold avis 5g F- 25 847.000 Feb 1 1944 
( i itl ol aaa dec all Guaranty Trust wth . X., Grustee. 
First lien & gen mtge isi. 000 } 

i i a e*tf} 1921 6¢@F-A 5.500.000 Feb. 1 1944 
Series of **6s due 1944""______ ) Guaranty bw Co., _ York, trustee. 
Series of ‘*7s due re 9 EOS 1921 .000 Jan. 1 1941 
oe. nds, $100,)} 1922 6 § MN 5, 000, 000 May 1 2022 

& $1 000 ¢* Bo 1,006}Central Union Trust Co., Trustee. 
OSS. 000 r*) gold_._._ _ tf 








' chett: 
} A it 


| 734. 


| Pennsyivania 4 mitis tax refonded§ V. 


1915 qe elec. power and tight ane | 
rin. and int. its $12,471,000 


' Geo. B. 


| 1922- 


gars. on 30 davs’ notice, as follows: during 1927 at 106; durin 


Terminal Co. 


Stock.—7% cumulative Ist pref. stock is redeemable at 115 and accrued 

The secoad preferred stock as a whole or in part may cease 
to be subordinate to the preferred stock upon vote of the directors, when- 
ever net earnings for twelve consecutive months within the fourteen months 
|e peel preceding any application are 2% times the div. y 2-4 
the stock then outetanding, and the additional pref. stock to be 
issued iD exchange for the 2d pref. stock. $6,837,000 of the 2d pref. stock 
nad veen exchanged for the first pref. stock as of ep 31 1924 


Bonds .—$6 000.000 are pledged under the Ist lien & ge nm. mtge. bonds 
Series *‘7s due 1941L"' and Series ‘6s due 1944’’), leaving $25,847 .000 outst'g 
(n hands of public. Remaining bonds ma e issued at par only for 80% of 
cost of permanent Impts., ectens. or additions when annual net earns. are 
twice the int. on bonds outstanding and those proposed to be issued. Red. 
at 105 and int. on any int. date on 4 weeks’ notice. Sinking fund began 
Dec. 31 1916 as follows: 1916 to 1918, 1% of bonds out; 1919 to a na? 
1934 to 1943, 24%%. Listed on N. Y. Stock Exchange. V. 109, 

The Ist lien and general mortgage series ‘‘7s due 1941"’ are A, by 
pledge of $500,000 Ist M. 5s. Red. on 4 weeks’ notice in blocks of not less 
than $250,000 at 107'4 & int. to & incl. Jan. 1 1924; at 105 & int. to and 


acl Jan t (931; and “: @ premium » 4%, 985 wat vear "hereafter to 
maturity. V il2. p 478. The first lien and gen “Mtge. serial “6s, due 
1944,” are secured by a pledge of an equal amt. of Ist M. 5s. Are redeema- 


ble on four weeks’ notice in blocks of not less than $250,000 at 105 and Int. to 
and incl. Feb. | 1927; ac (04 4nd int. thereafter to aad inel. Feb. | 1932; at 
103 and int. thereafter to and incl. Feb. 1 1937; aud thereafter at a premium 
v lise 20 each vear to 100 44 and int. during the last year prior to maturity. 
The a p,. en bonds, ser. ‘‘A,”’ are red. after May 1 1947 and up to 
and incl. Oct. 31 2016, all or part, at any time on 60 days’ notice at 110 and 
int.; thereafter at par and int. Penna. 4 mills tax refunded. V. 114, p. 2014. 
Dividends .—7 % is being paid on Ist pref. and 2d pref. stock. 
7 | ahr .—For years euding Dec. 31 (incl. Western Colo. Power Oo.) 
31 ee Nt (after Other Bonidint. Other Int. nce, 
Year— Earning . Tares) & Disc! (Net) Surplus. 
1923 ___.$8.543. 405 $4.299.933 $183,749 $1.854.933 $194,532 $2, 434. 317 
ea 2 125. 090 3.512.748 203.761 1.574.919 288.854 1,852,736 
Latest Earnings.—F¥or 12 months ended Aug. 31 
1923-24 _$9,146,041 $4,452,176 $324,650 $1, 657, 350 $183. 201 $2,636,277 
23. 8,056,587 4,113,756 153,822 1,764,306 191,725 2,311,547 
OFFICERS.—Chairman of the Board, = Z. Seteqhatt Pres., L. —— 
V.-P., ©. BE. Groesheck; V.-”. & Gen. Mer. ¢: Green: Sec. 
Geo. B. aw -V.115, p. 184 22. T1430, 1533: V. 116, p. 7s 
22, 2517: V. 117, p. 896; V. 118, p. 909, ada? 3199: V. 119, p. 326. 


(1) UTAH cue & TRACTION CO. 


URGANIZATION.—lLoacurporated uuder the laws of Utah, Sept. 18 
1914. The company isa eqpectida tos of the Utah Light & Rallway Co 
and the Salt Lake Light & Trac. Oo. (see those companies on p 116 “a 
the Sept. 1914 ‘Electric Ry. Section’). The Utah Power & L Tight Co. Co. 
owns all the stock of this company except directors shares and has | 
for 99 years from Jan. 1 1915 = aes ag my 4 and light and pee pro oy 
leaving only the traction directly operated a Too 00, p. 
ranchise tn Sait Ta oy itv Jf 4... in 1955 

FIELD OF OPERATIONS AND C'TTARACTER OF BUSINESS.— 
Owns and operates 146 miles of track, incl. double track, sidings, &c., con- 
necting Salt Lake City, Sandy, Midvale, Murray, Holliday and Bountéful. 
Has 217 passenger and service cars. 

Vatuation.—In Feb. 1920 the Utah P. U. Comm. placed a value of $8,- 
468.278 on that part of the co.'s pro R Bem aon in its street railway business. 

1, .900 Consol. Ry & Power ist M 5s, due Juty 1 1921, were paid 
off at maturity (except for a $1,000 te cin outstanding, for which cash 
has been deposited since July 1921 to pay same om. but - kept alive and 
pledged under the $1,401,000 Ist mtge. coll. 8s. V. 113 

To Operate Buses.—In Oct. 1923 the company was wh by the Utah 
P. U. Comm. to operate a crossiown bus line to connect with its street-car 


lines. V. 117. p. 1887. 

STOCK AND BONDS— Date. interest Outstanding Maturity. 
Capital stock $10.000,000-_-_ cain ieeeiditinds 8 tT peer 
First & ref. M (auth amt un-( 1914 5 12.471,.300 Oct. 1 1944 

limited) ($1,000, $500 andjInt. at 71, way. Bankers Trust Co., New 

$100)red at 105&intgesf_c*| York. Trustee. 
4 $500 and $1060) Lg AE ig Ee SF EE ey 
an ) c ortgage ru " 
Otah L. & R nM. ions! 1904 § ¢ J-J 486,000 Jan 2 1984 
O00. 000 goid $1. 000) %e! im, a ‘2 ? m, = N. Y. Equitable Trust 
rustee. 
Otah Lt. & P. Prior Lien_-_-_-_- 1900" 5 « J-J 746.000 Jan 1 OF 
$750,000 g ($1,.000)__-c*tf tnt: es hel way. Central Union Trust Co 
Trustee 
Otah Lt. & Power con M $4,-{ 1900 42 J-J 1.113.000 Jan 1 1930 


500.000 g ($500) 
Bonds .--Sufficient ist & 


eee c*tfiInt. at 71 Bway. Equitable Trust Oo., 
{ WN. Y., Trustee. 
ref bonds of 1914 are reserved to provide for 


andertyi liens (all closed issues). $300 Inci. in ant. ou 

owned by Utah Power & Lt. Co. Present Issue known 13 Series ‘A’ bonds. 

J gy Detnctpal and interest, by Utah Power & Li bt Bef 
f 1% of outstanding bonds from 1917 to sory 

1934; io3te Sem 1935 to 1943. Sinking fund may be used to red 

aot more Res 105 or to reimburse the => for cash cost of pe Ay 

erties, &c. Listed on New York Stock Exchange. V. 115, p 


in addition to being a lien A ‘ae 

Phe ies (see V. 113. p 9451). sre secured b o pledge oP eel oe ae 
t& Ry.cons.M 5+; are4sog iar. Pat int., Utah Power & Light 

Co. Not subject to ca!'! prior to Jan. 1 1927: bth redeemable, all or 


1928 at ig, 
ork. 


, durt 

Payable hy Chicago or New 
Other Bal. Sw 
def$is.13 187 


Tnt. - 
Income 
$495,998 $901, 342 

1,979,379 180.570 382,796 888,217 def24,851 
Shairman of the board and Pres., E. O. Howard; V.-Ps., 
D. F. McGee, D. C. Green and 8. R. Inch; ee. & Treas. 

Vel 3. p. a tt 961: V. 114, p. 2014, 2361 . 115, p. 75. 
eea.% gat. V . 118, p. 2439, 3080, 3199. 


The first mortgage collateral 8s, 


uring 1929 at 191 during 1930 at 103%. during 1931 at 1 
at 102%, during 1933 at 102. Interest 


EARNINGS. 


Year .— 


Net, after 
Tares. 


Gross. 
Earnings 
$1.857.747 $390,157 


— 
5 B28 


toto™~¢ 
g tows 


FI ate ERS. 
©. = Salisbury, 
Thomas. 
1534, 2380; V. 


_—— —— 


SALT LAKE & UTAH RA!LROAD. 


ORGANIZATION.—Incorp. in Miine in 1912. Owns 50% of the 
$150 000 stock (auth. $1.000.000) of the Sait Lake Terminal Co. (V. 101, 
1371), the other 50% being owned by the Bamberger Electric RR. The 
is operated by these two companies under a 50-year lease 


| running to Dec. 31 1963. 


| Magna (about 9 miles); 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Road wis formally opened between Salt Lake City and Provo Aug. 1 1914, 
although trains were placed in operation July 24 1914. Line was extended 
from Provo to Springville in the fall of 1915 and on to Spanish Fork and 
Payson in Jan.and May 1916. Branch from \ ar. to Magna, a distancs 
of about 9 miles, was completed Oct. 10 1917. het ag Sw from Silt Lake 
City south to Payson, about 67 miles, and a branch line from Granger to 
also about 1 mile of single track of the Salt Lake 


| Terminal Co, tracks in Salt Lake City and about 2 miles of single track 


street railwxy in Provo. 75 and 85-\b. rail; standard gauge. 17 passenger 
cars, 1 combination gas motor car, 6 electric locomotives, 3 express and 130 
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[ Vor. 119. 








freight cars and 11 service cars. Power is purchased under long-time con- 
tract from Utah Power & Light Co. Franchises entend to 1960 in Utah 
County and in Provo, to 1962 in Salt Lake City and County, to 2010 in 
Lehi City, American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish ‘ork and Payson; remainder on private right-of-way. 


Loans by United States.—Three loans scuregating $1. $1, 000, 000 have been 
made to the company by the U. 8. Govt. un Transportation 
Act, 1920, as amend $96,000 of this amount was ™ back prior to 
Aug. 1 1922: $15,700 became due July 28 1923; $188,300 matures periodic lly 
to 1935; $700, 060 matures July 7 1936; this $1,000,000 loan bearing int. 


STOCK AND yar Date. Interest. Outstandine. Maturity 
Com, stock $3,000,000 ae ee ll Oe 
Pref 7%, ii ga Fhe 21900 

cum AU ae Gabe) wcce 73 = 0eescesen— OSES 0 pocgescesce 
lst mtge $10,000,000 gold{ 1914 1'472'900 April’ 1044 
at Sty yon 
Co I 


66 
($1, » $500 100) c*tf{Int. at First Nat., Bank N. Y., or Cont. 
eemable Com, Tr. & ‘Sav. Bank, Chicago, Teanes 
Lake Term i 50,000 une 1 19358 
1,000,000 gee ($1,000; Int. at Ban ers’ Trust Co., N. Y., or Inter- 
& national Tr. Co., Denver. Trustee 
t trust certificates| 1920 BD 100,000 


, hi 
ee mae. 1920 cor 28.358 


Bonds.—Remalniag hon may be issued oniy under certain re- 
strictions. The $1,472, 300 D bonds ou bear terest; remainder 
will bear such rates not 6% as be fixed at time of issue. Sink- 
ing ane of A? of bonds out 1919 to 1923. 22% 1924 to 1933 and 2% 1934 
| bonds may called int. and replaced by a like 

eee maaan a lower rate. V. 100. hs 

The Salt Lake Term. bonds are unconditional Se ., jointly and 
severally, by the Salt Lake & Utah RR. and Salt wake Satis Ry. (now 
Bamberger lectric RR.). Callable on any int. date on 35 days’ notice on 
102 andint. Sinking fund 1% of bonds issued from 1920 to ys 14 row) 
1925-29, and 2% in 4 1930-34. Additional bonds may be issued for 7 
cost of new Dg? or for exts. and impts. For description of bonds Ke 
pro y, see 101, 


eee ewer 


p. 1371. 





equip. trust certifs. are secured on Tadd” V 116". tely 
$86,000. mature semi-annually a R Vv. 110, p 
Calendar Year— 1922. 1920. 1919. 
Gross revenue--_-.-..--- $753.797 $793.754 sors. 948 $708,026 
Oper. expenses & taxes- - 526,278 586,792 1,652 465,598 
Netavail.forint.&divs. $227,519 $206,962 x$255,206 $242,428 


xIn 1990 interest, &c., deductions amounted to $156,048, leaving a 
balance of 


OpvIOERS. —Pres.. w.o. Coom: | V.-P., Ross Benson: V. -P., ery t- 
Moore; Sec. Orem; A “Aud M. Osborn —Vv 356 
D. 3230: V. fiz p. 2307. 2643; V. 113, p. 629, f39, 1054, 2313. 





BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION.-—Incorp. in Utah as the Salt Lake & Ogden R 
Name chan “geet to present title in 7 1917. Owns 50% of the stock of t 
Salt Lake inal Co. and with the Salt Lake & Utah RR., which owns 
the other 50% of stock, operates the property under a 50-year lease. These 
two companies jointly and severall Se: its Ist mtge. bonds, p. & i. 
See under Salt Lake & Utah RR. an . 101, p. 1371. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a high-speed interurban railway, 3544 miles, between Salt Lake 
City and Ogden; total trackage, 73 miles. 18 motor cars 4 electric loco- 
motives and 1workcar. New terminal in Ogden for use of this co. and the 
Utah-Idaho Central RR. was completed Jan.11915. New terminal at Salt 
Lake City for use of this company and the Salt Lake & Utah RR. Co. was 
completed Jan. 1 1924. Power is purchased from the Utah Power & Light 
Co. On May 28 1910 began operating cars by electricity; prior to that date 
road was operated by steam. Shortest of franchises expires in 1955. 
Practically entire mileage is on private right-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
CEE Ee DE -sedien see entanee CLA. sansennene 
Pref $500,000 (6% non-cum).. -.... --..--- SE! aseesdndie 
First mtge $2,000,000 ¢} 1909 5¢@F-A 1,500,000 Feb 1 1984 

RS cater eas c*/Int. at Tr. & Sav. Bk., Chic., Trustee 


ds.—First mtge. bonds are subj. to call at 106 and int. on and after 
Feb. 1 1914. Remaining bonds be issued under certain restrictions 
for aR. 7 and additions. 
EARNINGS.—For year ending Dee. 31 1923, gross, $610,004; net, after 
taxes, $101,989. In 1922, gross, $577,681; net, after taxes, $120,085. 
OFFICERS.—Pres., Julian M. Bamberger; V.-P., John W. Walsh: Sec.. 
eo Bean; Treas., Simon Bamberger; Aud., E. Biakemore. —V. 102.;. 


UTAH-IDAHO CENTRAL RAILROAD. 


GROARTZA TION -——tnoesp. in Utah Oct. 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidation of the Ms my Rapid Transit Co. and the 
Logan Rapid Transit Co. Name chang resent title on Jan. 1 1918 
On April 8 1919 this co. and the Cache Valley RR. were consolidated. 
Oompare V. 108, p. 975. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
aa 117.11 miles of railway connecting Ogden, Brigham City, Wells- 
Logan, Utah, oy Preston, Idaho. Power is purchased from the 
Utah Power s' Light 
A terminal in a tee thee wan Of thts eummmeny 006 the Bete Late & 
Ogden Ry. was ; completed Jan. 1 1915. 
Disposal of City Traction Lines.—On Jan. 1 1 1830, all ty, srogtien lines of 
the company, were sold to the Utah Rapid Transit Co. for 9,000 shares 
com. stock of the Traction Co., and the assumption p. 8, that compary of 
$1,000,000 principal amount of outstanding funded d 
STOCK AND BONDS— Date. Interest. omens. Maturity. 
1 





Common stk. $3 .000 000 000 000 (310) a. nian - Sy -oageumedine 
vires" & ref 4.4 000.000. 1920 my tat J2 3 333° 5 Jan 2 1940 
($100, $500 & $1,000) g_.c*/Ogden Sa Bank, Ogden, Utah, trustee. 


Stock.—The 1st pref. stock is cum. at 6% and is entitled after 6% has 
been paid on the common and before any OTaitional payment can be made 
on the com., to an extra 2%. 

Bonds. ae ipmebte on any int. date to and incl. Jan. 2 1935 at 105, and 
thereafter at 102 ery fund of 1% of the aggregate principal 
amount ee from 1925 to 1939. 


EARNINGS.—For year ending Dec. 31 1923, gross, $839,806; net after 
taxes, $242,319. In 1922, gross, $821,685; net . oe tenes, $237 462. 

OPzFORRS .-—Pres., Joseph poowerety: Sec. & Treas., Royal Eccles 

. . Morris.—V. 108, p. 975; V. 112 


Megr., P. H. Mulcahy; Aud., 
p. 654 
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Territories— Possessions—F oreign 
POWER, LIGHT AND RAILWAY 







































































HAWAII 




















HONOLULU RAPID TRANSIT CO., LTD. 


ORGANIZATION .—Incorp. in ay 8 Ane. 30 1898. In 1903 
chased the Hawaiian Tramways Co. In Feb. 1922 obtained a new franc 
indeterminate in character, which provides that there shall be paid to the 
City and County of Honolulu annually 2%% of its gross revenue from 
railway operation. The rate of fare to be fixed from time to time as neces- 
sity requires, with the approval of the P. U. Commission of Hawaii. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 34.133 miles of track. Gauge, 4 ft.; 70, 85, 
108, J22-Ib. rails. 63 vestibuled motor cars and 17 freight and service 
cars. Capacity of generators, 1,900 k. w. 

STOCK.—Auth., $3,000,000, and outstanding (par $20), $2,500,000. 
Dividends payable Q -M. 3i. 

All preferred stock was converted ~~" commen in 1913. 

REPORT .— 3 yeaa ening Des 

et 


Mint. Tazes, Dente Balance 

Y Earnt none. eC. (8%). at wrt 
PE Abaccnans $988, 38 $370,220 $2 3.801 $190,000 def. 585 
tetonene 989,521 386.765 191,217 160,000 sur .35,548 
i eeéocehi 960,992 325,003 66.579 160,000 def. 101,576 
EP 861,342 281,314 260,916 160,000 def.139,602 


x Does not include capital stock, sinking fund reserve 
Passengers carried in 1923, 24,191,595, against 24,458, 400 in 1922. 


OFFICERS.—Pres., a. L. Castle: lst vows L. A. ya manag a6 Yt. 


W. F. Dillingham; Bee y ¥ wee H. Atherton; er a 
Johnson.—V. 102, i850: V. 103. p. 759, “'9S8: V. 104. p. 138 v. 108. 
p. 1577° V. 114, p. M717: V. 116 D. 2129; V. 118, p. 663. 2304 








PHILIPPINE ISLANDS 




















THE MANILA ELECTRIC CORPORATION. 


ORGANIZATION .—Incerp. in Connecticut June 26 1903 as the Manila 
Electric Railroad & — ng Oo poems chan, to present title in Dec. 
1921.) Owns entire stock of Manila’ Electri ic Co., having a 50-year franchise 
from March 24 1903, practically the entire stock of the Union Truck Co. 
and of the Compania de los Transvias de Filipinas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides doing the street railway business, supplies light and power for 
private, municipal and Government use. Operates 52 miles of track (in- 
cluding Manila Suburban Rys. Co.) in the city and suburbs. 70-lb. T and 
92-lb. girder rails. Owns 54 single and 88 double-truck passenger cars and 
20 service cars. Two 5,000 k. w. turbo-generators are now in service. 
and a new 12,500 k. w. turbo-generator was to have been placed in service 
in Nov. 1924. Municipality may acquire railroad property after 25 years 
on a valuation fixed by net earnings, the Supreme Court of the Islands 


e ky t last ts (Mar. 1924). Compare 
a accoun ar. mi 
Vv. No0'D - 2192; V. nt >. 1472. 
The : ae are to vote Nov. 10 1924 on Ganeing the com. stock 
from 100,000 shares, par value $100, to 400,000 shares, no par value. If 
the change is authorized, 4 shares of ge ar value =. stock will be ex- 


changed for each share of $100 par. 19, p. 1510 
STOCK AND BONDS— Outstandi ng. Dividend. 
| gy $10,000,000 ($100) - on5e aencehene $7,000,000 Oct’24,2% 


DR Ht DEisess esen _ssenapese gE ang sisters 
Steck and yaar are listed on al ox os and London Stock Exchanges. 
Dividends.—In 1906 and 1907, 3% paid on com.; in 1908 to 1910 incl., 
4% in 1911, Bie %; in 1912, 1913 ss 1914, 7%; 1915 to Apr. 1922 incl. at 
the rate of 6% per ann. In July 1929 2% was : aid; same rate paid regularly 
n Dec. 


quar. since to and incl. Oct. 1924 22 a 40% stock div. (payable 
in common stock) was paid poten the common. V. 115, p. 2794. 
REPORT.—For calendar y 
Gross. Net (aft. "Taz). Int., Dividends. Surplus, 
1923 ..-$3,571, mi] $1,750,826 $450, a3 $5658. 970 ,243 
1922 ... 3,.584,12 1,844,765 469,1 400,000 oC. 646 
1921 _.. 3,681 308 1,558,058 407, +439 (6% )300,000 646,231 

ROAD.—O tes 52 miles of track (inciu Manila Suburban Rys. 
Oo.) in ™?¢ = en. 70-1b. T one ian - girder rails. “OS wae 54 
single an: ou passenger cars an cars. 5, 
k.w. tur tors are now in service. 

OFFICERS ch Charles M. Swift; Vice-Pres’ts, J. H. a Joseph 
K. Choate ond! R. Marchant, New York; Sec. & Treas., . We ‘Moffat; 
Asst. Sec., C. Dougherty: Asst. one H. B. Brown. ‘On ere under 
Management of. G. White 7? orp., New York.—V. 11 . 822, 937, 
1760; V. 117, p. 782, 1992: mC p. 2179; V. 119, p. 1510." 


(1) MANILA pepitose A co. 


All outstanding common stock except directors’ shares is owned by 
Manila Electric Corp. 





BONDS— Date. _ Interest. Outstanding. M 
lst & — tere 1942 \ 1922 7gM-N $2,949,100 tay 11948 
1" yee ser due 1946__ _._. 269,000 Sent 1 1946 
1051000) rar seaseed o*tr*) Basieabte. 2 ‘trust Co., » on ~ AE 
ist & ref 5% —wip-nigoohnenes ; em. ‘tar 1 1953 
Manila Elec RR =! Ltg Corp | 1903 MS 3,886, Mar 1 1953 
000, Co., N. Y., trustee. 


Int. at Equitable Trust 
000 gold 31,000) seccees *| 
Bonds.—The Manila Pang RR. & Ltg. Corp. lst lien & coll. ~—-. bonds 
have a sink. fund of %% of bonds outstan nM 1 
until 1917; now 1% of bonds outstanding. he 
the bonds at not more than 105 and int., at which § 
call for the purpose. Arered. asa whole at 105 and int. on or after Mar 





1928. V.82,p.218. Bonds arelisted on N.Y. Stock Exchange. $1,111,000 
are in hands of trustee for sink. fund $3,000 held by trustees in lieu of 


mortgaged property sold. 
© $0. ‘s 7% ist & ref. mtge. bonds are guar ie, Pie. gud im by Manila 
Elec. See details in V. 114, >. 1766 T 720 {he series due 1942 are 
119, p. 942, 1064. 


listed oR. Y. Stock Exchange. V. 118, p. 1773; 
oS MANILA SUBURBAN oa a 


$2,500,000 $197,000 Sept. 11946 
» rat morte hshieavetdebcshinul 09) 1008 mrt Co., trustee. at 


Bonds.—Assumed by the Maat whostate Co. and are 
by The Manila Electric Corp. bject to call after Se 
purchase for sink. fund since sept. 1 1911 at as Be to ex 
which price bonds can be drawn by lot. 
held in sink. fund and not incl. in - mM 
have been returned and cancelled and $276, 
standing) held in treasury .—V. 113, p. 2614. 


are guar.. p. & I., 
t. 1 1928 and to 
105 and int. at 
80, p. 220. 5,000 are 
Yt F as above. $82,000 
(not incl. in amount out- 








PORTO RICO 




















PONCE ELECTRIC Co. 


ORGANIZATION .—Organized in Porto Rico and on Feb. J] 1920 took 
over the property formerly controlled through stock ownership by the 
Ponce Electric Co. (a New Jersey corporation) . 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the railway between Ponce and the Playa (Port) and does the 
entire lighting and power business of Ponce and the Playa. Operates 5.61 
miles of equivalent single track; 0.77 m. of a: e; 12 cars; gouge. 1 — 
Power station has 2,050 k. w. eapacity. way franchise expires in 
1961, electric light franchise in 1963. 


STOCK AND BONDS.— Date. Interest. Omssends Maturity. 
Sous. re ' Fyne Dts. wine seneed - conanennae 
beiedema. tatit 7% § 00,000 easewnesen 
ren bie 12 months ending Dec. 31 (combined ind. Bur pls 
1933" $287 535 “398, 456" 196. 338 ae 
1922222227222 8B8orest «Boot «Bio 222222 wih 38 
bey! og .—Pres., Harry T. Edgar; V.-Ps., M. L. Sperry BO og 
Keen; Treas., Henry B. Sawyer; Sec., Victor D D. Vickery; Gen. Mers., Stone 


Management Associati tion.—V. 74, D. 268, 478. 


PORTO RICO RAILWAYS CO., LTD. 


ORGANIZATION. TQ. in Canada Oct. 1906 and has acquired 
the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
Caguas Tramway Co. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Controls all the electric railway, electric light and power business of San 
Juan, San Turce and Rio Piedras; also controls entire lighting systems in 
cities of Comerio, Bayamon, Catano, Carolina, Caguas, Rio Grande 
Fajardo, Humacao, Yabucoa, ‘Gurabe, Juncos and other towns in east end 
of isl Operates from San Juan’ to rye Piedras, 9 
Standard gauge. An extension of 18 miles to ig 4 which is being o oper- 
ates by steam, metre gauge, was completed in 1 its li ighting franchises 

in San Juan and San Turce are pe ual. The Comerio Water Power 
and Caguas Tramway franchises are for 99 years from 1906. The street 
railway > frenchiss runs until 1959. An een service was inaugurated in 
1908 in conjunction ype Porto Rico Express Co. 


Contract.—Has a ear street-lighting contract with the city of San 
Juan and with Spout? 0 ot other towns for various periods. 

In June 1922 the capita) stock was increased from $4,000,000 to $5,000,- 
No further action taken up to Oct.’ 1 1924. 


000. V. 115, p. 183. 


STOCK AND BONDS— Date. Interest. Outstanding. M. . 
Oommon stock $3,000,000... .... -J $3,000, Jan '22, 
5308 J 1,000.000 Oct ‘24 
5 M-N 2'332,500 Nov 1 i 


& Webster 





and. 


BF 81,000,000 (3100) 1% cui 000 
$500 judiohaubinnals Inte at Trust Co. . 
pane mortgage Mont 5 M-N “768000 Map 1 1963 
- ay 
£1,500, Sepescens c*\Int. an Lgnten, & Montreal and Toronto; Mon 
500 (£100) 


Bonds .—First mtge. bonds are Saearts aa at we 105. peSint 
of bonds issued ~ 9 one ven tas, on canceled bonds 
celed. First Mortgage aah Wouteoai 


$667 ,500 bonds can 
and Toronto Stock Exchanges. 

Of ref. gen. mtge. bonds £479,300 are reserved for Ist mtge. bonds and 
£296,900 are in treasury; remainder for future requirements under restric- 
tions. Subject to call as a whole or for —. sinking fund % of bonds 
out beginning in 1937) at 105 and int. . 94, p. 1566. Are listed on 

London Stock Exchange. 


-—First div. on «+ 1%% | Jan. 10 O 1014, ond ype 
to inch 


amount quarterly since - 1924. $: 
Oct. 19}). In 1912 and 1912. . In 1914, Jan. 1 Lath A $ 
None to July 1920, when 1 was paid. i"Apei 


u 
191, 13: In 1922, Jan., 
REPORT < wes canter 


1938 -. 1 304798 $433.54 $ h Res, $185,504 
“ie 13° 3,905 186,27 


1%. ‘None " 


Pref.Dio. Com.Diov. Sars 


Uh 9 :008 somes ‘316 


1/330,446 516,839 ora. 
1921 1,332:486 465.715 42,877 iss" 70,000 $120, 000 129, ‘672 
Total us Dec. 31 1923 was $651 ,222; $100,000-for n reserve. 

5,103,186 passengers carried tn 1923, 6,069 237 toa. 


OFFICERS .—Pres., 


99, p. hatte ie 
1901; V. 110, p. 188, 


LY. Dempnech. 0: Gomp mbt, G. Bi 


ooh: V a Pies 


Vv. 115, p_ 183 105 p, Lae. Ok D. 16: 4B: oo 8. DP. 1778 











182 


PUBLIC UTILITIES 





[ Vou. 119. 




















CANADA | 














NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 


ORGANIZATION .—Iocorp. in Nova Scotia in 1914 and in Jan. 1917 | 


acquired (a) the properties and franchises of the Halifax Electric Tramway 
sass toon jes io Aalif. d (b rights, lands, & 
Properties ip alifax, a0 ) Water power , lands, ° 
the emleoen River, 55 miles from Halifax. capable of a hydro-electric 
development of approrimately 12.00 bo 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
23.32 miles of street railway, single-track equivalent. Standard gauge; 
60-Ib. T and 80-ib. girder rails. 38 passenger cars; 24 Birney safety cars; 
5 sweepers, 5 miscellaneous cars, &c.; power house with 6,200 k. w. capacity 
(6,000 k. w. additional contracted from Provincial Hydro Development); 


ng all street railways. commercial electric light and power | 
oD | 


lighting and power distribution system; gas plant, with about 40.69 miles of | 


pipe line. 
franchises. in opinion of counsel, are perpetual 


STOOK AND BONDS— Dat. Inwerest. Outstanding. Maturity. 
Oom stock 33,500,000 ($100). ..-. -.--.--. tT 7 eet 
Pf 6% cum $2,500,000 ($100). ..-- J-J 2 2.078.809 July'19. 3% 
let Mf $10. .000'gold $ or £} 1916 54-D_ 2:250.000 Dec 1 194° 

($1. and $' ) _.e* eff int tn New York, Montreal and london 
Gen mage Ser **A*’ ($500 and{ 1922 7A-O 1,590,000 Apr 1 1952 

$1. yA eee c*)| Eastern Trust Co., trustee. 


Stock.-—Divs. on pref. payable without deduction for any taxes imposed 
by any taxing authority in Canada. ‘The stock was offered in Jan. 1917 in 
b ons of 10 shares of pref. and 3 shares common stock for $1,000. V. 104, 
Dp. . 

Bonds.— Remaining bonds may be issued up to 75% of cost of uisitiom 
oF impr'te (except that 00 bonds may be issued against the cost of the ove 
gas viant) and only when net earnings are double the iat M_interes 
charges, including bonds to be issued. Annual sinking fund ov impl. fund of 
1 «@ uf DUlds vur Vegau Vee. iyi7, for add us oF tuipes our for rodemyptio. 
of bonds. Callabie, all or part, for sinking fund, at 105 and int. on any 
int. date on 60 days’ notice. Int. payable without deduction for Oanadian 

es or U.S. Federal taxes. Fixed exchange rate, $4 86 2-3 per £ sterling 
smtees. Union Trnat ‘'o of N and Royal Tenet Oo “Montreal 

The gen. mtge. 7% bonds, Series ‘**A,"’ are callable as a whole only (except 
for sinking fund) on any interest date on 60 days’ notice up to and including 
April | 1932 at 110 and int.: thereafter to and incl. April 1 1942 at 105 and 
int. thereafter to and including April | 1947 at 102% and int.: thereafter 
at 100 and int. $2,250,000 are reserved for prior liens. Annual sinkina 


fund of 1% commences in 1924 and is sufficient to retire over $1,000,000 of 
this issue before maturity. 


Interest = goree in Canadian gold coin at 
Halifax, S3t. John, Montreal, Toronto, Winnipeg or Vancouver; or at New 
York in U.S. gold coin’ V. 114, p. 1891. 

Laodends. — A dividend of 34% was paid on pref. stock ip July 1917 thr 
Dec. 1917 dividend being deferred In1i918,6%. 1n1919.6%. ia 1920 
Jan div. omitted. V. 110. p 187. 


EARNINGS.—Of Halifax Electric Tramway Co., Ltd. (and consolidated 
companies) for calendar years 





Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings... __..-_- $1,393,980 $1,419.471 $1,446.640 $1.461.039 
Operating expenses -_---_- 964,146 987 ,676 1,145.143 1,271 .081 
J ae a eae: 112,136 111.109 119.858 102.328 
Bond & coupon interest 217,497 193 863 182.500 
Sundry interest. _--_---- 538 5,802 3.118 202,526 
Amort.ofdt.disc.&exp. -.-.--- 7.984 19.164 

Bal. for res., divs., &c. $99.663 $113,038 def.$23,143 def.$114.897 


OFFICERS.—Pres., A. Stuart Pratt; V.-P., W. H. Covert, K.C.; Sec., 
Cecil J. Hayes; Asst. Treas.,C. F. Steger. Under management of Stone & 
Webster, Inc., Boston, Mass. Mer., W. L. Weston.—V. 109, p. 270; 
v.11. p. 167, 2388; V. 114, p. 1408, .1766, 1891; V. 116, p. 2131; V. 118, 
Dp. " 





DOMINION POWER & TRANSMISSION co. 


ORGANIZATILON.—Incorp. in Canada on Jan. 11 1907. Oontrols 
and operates the following properties: 


Hamilton Cataract P., Lt. & Tr.Co. | Ham. Elec. Lt. & Power Oo. 

Hamilton Radial Elec. aL | Dundas Electric Co., 

Brantford & Hamilton Elec. Ry., | Lincoln Elec. Lt. & Power Co. 

Hamilton Street Rv . | Weatern Conntier Electric Cc., 

Hamilton & Dundas St. Ry. (dis-| Welland Electrical Co., 
continued; V. 118, p. 2303), | Hamilton Terminal Co. 

Ham. Grimsby & Beamsville Ry., | 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls 33 miles of single track in Hamilton and 86 miles of interurban 
lines, and also supplies light and power to Hamilton, Brantford, St. Cath- 
arines, Welland and intervening territory. Likewise owns a 50,400 h. p. 
hydro-electric station. Also has in operation a steam generating station 
—— a present capacity of 26,600 h. p. and an ultimate capacity of 80,000 

oD. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

wo------~ $7.7'7,190 Sept’24, 1% 
00 J-J 
mortgage $25,000.000/ 190 A-O 


3.93',0)0 Oct '24,1% 

let 5 5.712 «00 See text 

($1,000) gold_..... ~---c*tf} Harris Tr. & Savs. Bk of Chicago, Trustee 

Nat. Trust OCo., Ltd. Toronto, Can., trust 

Ham Oat P L & Tr Oo, Ltd.{ 1903 § A-O 1,761,000 April 1 1943 

ist & ref M $5.000.000 gold Int. in Hamilton & N.Y. Nat. Trust Co.. 

(31,000) c*ntf| Ltd., Toronto, trustee. Oallable at 110 & 
Ham Elec Lt & Cat Pow Ist 


int. beginning April 1 1923. 

1899 5 & A-O 613.000 Oct 1 1929 
m gold ($1.000) not{Int. payable in N. Y. or Hamilton National 

Hamilvon Sirest Ry in aces. 1908 955.3 289-000: D 
amilton y mtge_ - A ec 22 1928 
Ham Grims & B E! Ry Ist M_. 1895 than 150,000 1938 
-—Of the $25,000,000 mortgage, $10,000,000 may be issued, with 
the approye of the trustee. for not exceeding 80% of cash cost of extensions 
and additions, and the remainder for not exceeding 75%. Since April 1 
1917 the entire outstanding issue, but not any thereof. can be called 
at 107% and interest on any coupon date on days’ notice. The bonds 
mature $60,000 annually from April 1 1914 to 1921 and $120.000 annua!!v 
yom April 1 hae | ~ cept, aad the _—~ a Bere 1932 

ey ya @ property own ough de t ‘ 

and bonds with trustee, &c. - . a 


Dtvidends.—On the preference stock 6% et oP ae in 1907; in 1908, 37 
was paid. In Dec. 1908 it was decided to omit div. on both classes of ref. 
stock; 1478. None to Jan. 1911, when 34% was paid; Teas. 


see V. 87, p. ° 
3% %; also paid in Dec. 1911 div. due Jan. 1909,3%. 101912. Jan..3%%; 
July. 34%: -, 3% (due June 1909). In 1913, Jan..3%%. A div 
of }%% was paid Feb 15 191% tn fullofarreare:' July 34% In 1914 
and since, 7% per ann. (now being paid 1% % Q.-J.). Initial div. on com., 
2%, paid June 1916; Dec., 2%. In Sept. 1917 paid quar. div. of 1% anu 
same rate paid quarterly to Sept. 1920. None to March 1924, when 1% 


was paid. In Sept. 1924 1% was paid. 
EARNINGS.—Including subsidiary companies: 
Calendar Gross Net Bond Divs. Balance, 
Year— Earninas Earnings. Int., &c. Paid. Surplus. 
a $4.019,7 $1.067.622 $450.875 $258,837 $357,910 
ees 3.830,559 1,019,634 467 484 258 837 293,313 


RVAD.—Controle 33 miles of single track in Hamilton and 86 miles of 
interurban lines, and also supplies light and power to Hamilton, Brantford, 
St. “latharines. Welland and intervening territory. Likewise owns a 
50.400 h. p. hydro-electric station. Also has in operation a steam generat- 
ps ty) with a present capacity of 26,600 h. p. and an ultimate capacity 

J -D. 

OFFICERS.—Pres:, J. R. Moodie; V.-P., Cyrus A. Birge: Sec. & Man’g 
Dir... Wm. C. Hawkins; Gen. Mer., Edward P. Coleman; Treas., James 

ixon; Aud., OC. 8. Scott; Asst. Sec., Geo. D. Fearman.—V. 110, p. 765; 

- lll, p. 2141; V.-116, p. 615, 941; V. 118, p. 431, 1910, 2303. 











LONDON STREET RAILWAY CO. 


ORGANIZATION .—Incorp. under laws of Canada in 1873. Franchise 
expires 1925, at which time, or any fifth year thereafter, city has right te 

urchase the property (except Springbank line) on an arbitration basis, 
giving one year's notice in advance. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 36.10 miles of track. Standard gauge. q 
73. 75 and 80-lb. T and girder rail. 58 motor cars, 5 trailers and 6 mise. 
cars. Has contract for power with the Ontario Hydro-Electric Power Com- 
mission. 

City Purchase Proposal Defeated.—See V. 116, p. 1411. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $750,000 ($40)___.-... -.-- J-J $637 .480 See text 
first mortgage $750,000 gold/ 1896 5¢M-8S 475,000 Mar. 8 1925 
($1,000) ae atin oe Toronto Sacral Co., trustee. 


Bonds.—The remaining $50.00U can only be issued for 66 2-3% of actual 
sost of additions and extensions, when net earnings are equal to 10% of all 
nonds out, including those to be issued; but total debt must not 
$20.000 per mile of single track. V. 78. p. 2384 
Oanadian Bank of Commerce, Toronto. In each of the 10 years 
maturity 5% of poms 1 be , Seve ae yee and redeemed at par on 
days’ notice. 25. ve nD ret 

Tiotdends.—In 1901 8% was paid. tn 1902, 8%: 6% im 1903, 1904, 1905 
snd 1906 In 1907 dividends omitted on account of strike. In 1908 te 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% ‘in 
stock). In 1917, Jan., 3% (cash); July, 3% (in stock). None to Dee. 
1922, when 24%% was paid. 


REPORT.—Years ending Deg. 31: 
ad 


Gross. Net. Charaes. Denrec'n. Bal., Sur. 
i aa $693.411 $121.329 $37 .087 $37 365 $46.878 
SER a+écscunscece GEE 99.598 34.621 35.423 29,554 


OFFICE RS—Pres., Chas. Currie, Cleveland, O ; V.-Pres., R. G. Ivey; 
Sec. & Treas., L. Tait, London, Ont.:Gen Mer., C. B. King, London, Ont, 
—V 106.p 607.2345: V 198. p. 878: V 119 p. 2078 25A#R- V 112, p. 1399: 
V. 114, p. 306; V. 115, p. 183: V. 116. p. 1411: V. 118, p. 1773. 


MONTREAL LIGHT, HEAT & POWER CONSOL’D. 


ORGANIZATION .—Incorp. in Canada in 1916 as Civic Investment & 
Industrial Co., name being changed as above in 1918. Owns 98% of the 
stock of both the Montreal Light, Heat & Power Co. (which see below) 
and Cedar Rapids Mfg. Co. (V. 196, p. 823): operates their properties 
under leases running for 98 years from Aug. 1 1916. assuming all their fixed 





| charves and paving dividends at fixed rates on their capital stock. 


om guarantee of 6% pref. stock of United Securities, Ltd. V. 118, p. 


STOCK AND BONDS— Outstanding. Maturit 
Stock $75.000,000 ($100) $64,632,100 Nov ‘24,1 

No funded debt. 

Dividends.—Nov. 15 1916 to Nov. 15 1919. 4% per annum (Q.-F. 1%); 
Auz. 1919 to Nov. 1992, 14%% quar.; Feb. 1923 to Nov. 1923, 14% quar.; 
Feb. 1924 to Nov. 1924, 1% % quar. 

REPORT.—For 1923, in V. 118, p. 439, 560, showed: 
Earnings—Calendar Years— 923. 1922. C . 
EERE TENE PE $16.1409,960 $14.431.323 $13.289,964 
E <penses and taxes.._........-.---. 7.113.960 6.594.717 6.549 933 


Date. 


Interest. 


921 





Re oe a eae et 1.614.096 1.443.133 1.328 ,996 
Dime GROIGOS.. . .<..cceccese le date -- 1.211.654 1.124.786 1,188,293 
li ET RAT AT Si 3.231.767 2.690.397 2,689.740 
Dividends accrued............--.-.. 751.041 646.070 537 .946 
0 eae hae ae 20.000 20.000 20, 
Ns MOOI. adh ndcuincvewne $2,195,442 $1,912,220 $975,056 


x Not including income tax. 
Pres., Sir Herbert S. Holt; V.-Pres., I. S. Norris: Sec. & Treas., C. 
Bagg; Asst. Sec. & Treas., S. R. Whatley, Montreal.—V. 118, p. 3206. 


MONTREAL LIGHT HEAT & POWER CO. 


ORGANIZATION .—Incorp. in Mar. 1901 under special Act of Quebec 
Legislature. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the gas. electric light and power business of Montreal and suburbs; 
also two hydraulic stations for generation of electrieity in operation in the 
fall of 1903. to have a capacity of 28.000 h.p., viz., one hydraulic plant, 
Lachine, Que., and one at Chambly, Que. Controls output for island of 
Montreal of Shawinigan Water Power Co , also the output of the Provincial 
Light, Heat & Power Co.. which has built a 15,000 h.o. (hydro-electric) plant 
on the Soulange Canal. V. 83, p. 216: V. 88, p. 389: V_ 103, p. 238. 

In 1916 Civic Investment & Industrial Co. (now Montreal! Light, Heat & 
Power Consolidated —see above). formed for the purpose with $75,000,000 
of authorized capital stock in $100 shares, offered 3 of these shares for each 
$100 of the $18,709.400 capital stock of Montreal Lt., Ht. & Pow. Co. shares 
and par for par for the $8,900,000 stock of the Cedars Rapids Co. The 
new co. has issued $64.631,200 of its stock and leases the two properties for 
98 years. guaranteeing all fixed charges, &c., and 8% p a. on all stock of 
Montreal Co. and 3% on all Cedars Rapids stock not exchanged on Aug. 1 
1916. See V. 102. p. 2169. Rateincrease, &c.,in April 1918. V.106, p. 1799 
Cedars Rapids Transmission Co., V. 107, p. 1104. 


5. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock. $22,000,000 ($109) __.. --.- Q-F $18,799,200 Nov ‘24,2 
Ist & coll tr mtge $7,500,000) 1992 4%e¢J-J__ 6,391,000 Jan. 1 193 


oF ) ere c* {Royal Trust Co., Montreal. trustee. 
Lachine mortgage, $4,000,000) 1903 5g A-O 2.882.000 April 1 1933 
($1,099) gold _____.__._c*/Roval Trust Co., Montreal, trustee. 
Provincial Lt, Ht & Pow Co) 1906 5 ¢M-S 1,026,000 Sept 1 1946 
lst M, gun &i ($ & £) gold{Nat'l Trust Co., Ltd., Montreal, trustee. 
Cedars Rap Mfg & Pow Ist M! 1913 5 « J-J 13.807 .300 Jan. 1 1953 
$15,000,000 ($500, &c) g c*{ Montreal Trust Co., Montreal, trustee. 








ALDRED & CO. 


40 Wall Street 
NEW YORK 
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Stock.—A majority .f she stock outstanding has been exchanged for stock 
of the Montreal Lt., . & Pow. Consolidated, which see above. That 
co. guarantees 8% p. _ ‘on all stock unexchanged. 

Bonds .—\st & coll. tr. bonds are secured by stocks of controlled cos., &c. 
Are call. as a whole, but not in part, at 105 and int. Int. payable in 
Montreal and New York. Of the Lachine division bonds $399,000 are 
reserved to retire an equal amount of underlying bonds and $57,000 are in 
the treasury. Sink. fund of 1% p. a. of bonds outstanding. Call. as a 
whole, but not in part, at 105 and int. on any int.date. Int. payable in 
Montreal and New York. List *"—" aS ng yo and description of 


mortgages, V. 74, 580: V. 75, &. 32 6,p 

The $1,358,000 rovincial Lt., < y kid, 5s are guaranteed, p , by 
Montreal Lt., Ht. Pow. Co. Sink. fund 1% p. a., 1911 to Rass. ‘and 
1 1-3% p. a. coer Int. 


Call. at 105 and int. he any int. date. 
payable n N. Y., Montreal and London. V. 88, 80. 

Cedars Rapids Mfg. & Pow. Co. Ist 5s ($15. 000" 000 auth.) were redeem- 
able on or before Jan. 1 1922 at 105: since at 110 and int. Sink. fund 1% 
p. a. commencing Jan. 1 fees, Red., all or in part, at 110 and int. Int. 
a in N. Y. (in U. 8. gold coin), Montrea and London (at $4 86 2-3 
to £1). V. 103, Ty 323: ¥. 102, p. Tf 

fot - 08. Ya 7° "Sa. Ses ee Be. “BD 
Per cent---/ s. 6 8 9 10 10 10 


OFFICERS.—Pres., A tie 8. Holt: V.-P., 
©.8. Bagg; Asst. Sec. & Treas., G. 


"16. 1917 toNov '24 
10 2% quar. (Q-F) 
J.8. Wentadians Pena, é 
R. Whatley, Montreal.—V. 111, p. 698- 





MONTREAL TRAMWAYS & POWER CO., LTD. 


Control.—in July 1924’it was announced that the United Securities, Ltd.. 
had acquired control of the company. V.119, p. 694. For offer to 'stock- 
re to exchange shares for stock of holding company see V. 118, p. 3198. 
See also V. 119, p. 1733. 

ORGANIZATION.—A holding company. 
1908, and controls the following: 
Montreai Trawways Uv., 
Canadian Light & Power Co., 


Incorp. in London, Eng., in 


Montreal Public Service Corp 
Moatrea: Hydro-Eiec. Oo.. a 


Montreal Tramways Oo. and Can. Lt. & Power Co. stockholders received 
1/6 Gheces of Mass. . & Power Oo. stock for each share of their stock 
- 94. p : 


In March 1924 issued $8,000.000 5- 


6% yd — bonds, proceeds 
being used to refund an issue of aA 00.000 5 , 


4% secures bonds 


maturing March ] 1924. V. 118. 1012. Cocniaie ad 118 551. 

Suit Brought by New Directors dons Trustees and Old Directors. —See 
V. 118, Fs 1911, 3078; V. 119, 75 

Suite 2 _ ey {Company against P Quebec-New England Hydro-Electric Corp. 

STUCK ph ‘BONDS— Date. Interest. Outstanding. Maturity 
et | Beeebiie SLAs. ecansendhe 
5-yr. coll. 1924 6A-O 8,009,000 Mar. 1 1929 


trust bonds ($100, 
3500 and $1,000) {Royal Trust Co., Montreal, Trustee. 


Bonds.—The 5-year 6% coli. trust bonds are secured <4 $7 .000,000 
debenture stock of the Montreal Tramways Co. and $3.500.000 5-year 6% 
bonds of the Montreal Tramways ~ 3 Power Co., Ltd.. which are in turn 
secured by $2,100,000 com. stock of the Montreal Tramways Co. Red., 
all or in part, at 101 and int., upon 30 days’ notice. Int. payable in 
Canadian gold coin at the Bank of Montreal in Montreal, Toronto and 
Quebec or at the agency of the Bank of Montreal in New York in U_ 4. 
Pa i: ~ the option of the holder.—V. 107, p. 2294: V. 108, p. 269, 784; 
16, 935; V. o4 . 87: V. 118, 202. 551. 1012, 1666, 1773, 1911, 
2i79. 3078. 3198; . p. 75, 694, 11, 1625, 1733 


(1) seameptines. vniapaae co. 


ORGANIZATION .—Unactereu io 1911 and acquired by merger the 
Montreal Street Ry., Montreal Park & Island Ry. and Montrea! Term nai 
Co (V 93 + &7! (424) tha last two eamnanies being subsidiaries to the 
Montreal Street Ry. V. 93. p. 1022, 1106. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and controls entire street railway system in Montreal and Island of 
Montreal, except about a mile of interurban line entering the city. . (per- 
ates 267 miles of track. ‘The company’s steam power plant is to be enlarged 
from 10.000 h. p. to 60,000 h..p. v. 102, p. 345. n 1904 contract was 
made with the Montreal Light, Heat & Power Co. for a supply of power. 


Franchise.—For terms of 35-year franchise signed in Jan. 1918, see 
“Electric Railway'’ Supplement of April 26 1924. See also V. 106, p. 607. 
STOCK AND BONDsS— Date. Interest. Outstandt Maturtty 
Csnvectcdstesdas oaa6  shnhead *$4, J See text 
Debenture stock. ........... ..-- 5% *17,650.000 See text 
ist & ref mtge $75.000.000 g) 1911 5 J-J 18.085,000 July 1 194] 
(eeoes 1, ) Pay in so0,} Berrie Tr. & Sav. Bk.. Chic., Trustee. Nat 
on p& in £= 2-3.c*} Tr. Co., Ltd., Montreal, Co-Trustee. 


* Including the amount due on shares not yet exchanged. 

Bonds. ~Sktemaining ist & ref. bonds are for extensions and additions at 
mot eaceeding 75% of cost under certain restrictions. Red. as entire issue 
but not any part) at 105 an int. on any int. date. Int. payabiein N. Y., 























Ibhicago, Montreai and London. 93, p. 1463. Listed on the N. Y. 
(V. 97, p. 1025), Montreal and London stock exchanges. 

Dividends.—On deb stock 5% per annum since organization. In Apri) 
1913 an interim div. of 5% was Seoctared a ei - Tae scenmea cap a 
stock. A quar. div. of 24% was paid A 3 (V. 1840), and 
24% quar. to and incl. May 1918. In Dee. io19 2 Ne of , % for the 
secon: eee 1918 wes paid. 7B. 2 In 1 iy Mar. 
2%%: sere. 236 Mo Sept.. 24%%: Nov., iggy oD 1921. 10%. tn 1922 
Mar., clearing up all arrears on the stock. V. 114, p. 1180. In 
Aug. 1922, Bivona pall: Now 254% ‘In 1923 Feb. 234 5 May. 346 % 

Bie Gs ov., 24%. In 1924, Feb., 24%; May, 24%%: Aug., 

ree Nov., 24%. ° 

Statement of Operations Under New Contract—Years ending June 30. 
1923. 1922. 1921. 
RR ee eee oe $12,056,355 $11,712,525 $11,773,005 
Operating expenses and taxes. _____-_ 6,099.993 5,769,403 6, 841 
Operating protite. ......cscccasccoce 48,304 47,960 47,442 

a 2.492.792 2,579,200 2,529,055 

i ee de eR $3,415,264 $3,315,962 $2,868,667 
Allowances due Co.:Int.oncap. value 2, 77: 178 2,177,178 2,177. is 
Int. 7% on additions________-__.__- 64.973 145.684 118:859 
Int. 6% on working capital__._____. 530 6,596 12,4 
Financing expenses-__..-.--....... 181°431 181.431 181.4: 

SS ee $889,151 $805,073 $378,708 
Payable when earned: City rental_... $500.000 $500,000 $500,000 

Contingency reserve_._........-.- 41,537 117,125 117,73@ 

ees a mee sur$347,553 sur$i87,948 $239,022 
Company's Income and Profit and Loss Statement for Years ended June 30. 

1922-23. 1921-22. 1920-21. 
Allowance from contract__........-. $2,392,986 $2,377,418 $2,355,970 
CO SS ee aes 37,239 64,061 55,359 

RE ee a er re ee $2,430,225 $2,441,479 $2,411,329 
Interest on bonds_-_--_-- 9908.45 ~1:043'100 ~1.082°418 
Interest on debentures_-_- B74°353 857,500 850,313 
alas ai ak oe apie 16,983 16,875 17,541 

Sa SS $524,004 057 
PE, cctbckoscdnacddubbwe (16%) $390" 94 (103$397, 932 (10)8388" 994 

Surplus for the year__..........-- $148,086 $126.572 $72,063 

OFFICERS.—Pres., Julian C. Smith; V.-P., Hon. Geo. G. Foster; V.-P.. 
P. J. Mcintosh; Sec.-Treas., Patrick Dubee: Gen. Mgr., J. E. Hutcheson. 
—V. 113, p. 1053, 1156, 1465, 1471. 1675, 2313, 2405; V. A14, p. 79, 627, 
1180, 207 . 2 115, p. 645, 1529, 1731: - 116, p. 721, 935: V. 117. p. 87. 


782, 1126, 1462; V. 118, p. 1012, 3197; v. 119, p. 694 


(2) CANADIAN LIGHT & POWER CO. 


ORGANIZA TION. —inecorp. in aa on June 2 1994 By descrip- 
sion of comoet ‘s developments In V. 91, p. 591, - oe V. 89, 848. Has 
she perpetual ht to distribute and soll ower light in liensecel and 
several adjacent counties. Distribution system in vy HE has been takes 
aver by the Montreal Public Service Corp. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns a new and modern hydro-electric plant at St. Timothee, 28 miles from 
Sacasrenl: present development about 30,000 h. p. Ultimate development, 

’ > ee 


sTUCK AND momDe— Date. Interest. - Maturity 
Stock $7. 000, O00 (8100 Suicide, Gaim =), dine $6.000. ARAL <a didy ng 
First "300. RSA 6, eve ocannnman 
f $500 2 and $ ‘000) a Roya! Trust Co.. Canada 


Bonds. —First mtge. bonds are subject to call, all or any, at 105, at og 4 
pany ’s option. Sinking fund began July 1 i914. Interest payable in 
fontreal or London. 


(3) MONTREAL PUBLIC SERVICE CORPORATION. 


This compan pany «i (Gorsserty the Saraguay Wlectric & Water Uv.) has acqu 
she Dominion . & Pow., the St. Paui Electric Lt. & ‘Pow. Oo 

she distribution I. of the Can. Lt. & Pow. Oo. in Montreal. Sate 
an established business in various important sections of the city and pro- 
iy ~~ Y —— = a large amount of the power developed by the Van 
Lig ‘ower Co. 


uired 
and 


NIAGARA ST. CATHARINES & TORONTO RAILWAY 
is operated by the Canadian National Railways. 

ORGANIZATION .—Ilncorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the > Falls Welsey Park & Olifton Tram- 
way Co. and the Port Dalhousie St. Catharine's & Thorol 
Ry. Franchise perpetual. Owns and operates Niagara St. 

& Toronto Navigation Co.: also transports Oe freight 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 61.67 miles of track. Runs from Port D ilhousie 
on Lake Ontario, passing through St. Catharines, Merritton, Thorold 
sud Niagara Falis, Gat , wo Palin View Ont. Has « ost udu of 18.6 wiles 
from Thorold through Fonthill and Welland to Port Colborne: also an ex 
ansion of 12.2 miles om St. Catharines to Niagara-on-the-Lake. Maip 
line has replaced with 80-Ib rail 47 pass. cars, 7 ves, 
2 electric snow plows and 5 miscellaneous cars. Also operates two steamers. 
Permission to build several extensions has been granted by the Dominion 

arliament. 

Shareholders voted 1910 to make an issue of 21 mtge. bonds at rate of 

MW ner mile to Neat T Co Ltt Toronto trratee, ©.99 o 54 1206. 

In March 1924 City of Niagara Falls passed a by | law granting the com- 
pany a 20-year service-at-cost franchise. City to have option of purchase 
at end of that period or franchise renewable for 5-year periods. Fare, 7 cta. 
In April 1924 it was reported that a similar proposition would be voted 
upon in St. Catharines shortly. In Oct. 1924 we were informed that the 
matter was still in negotiation. 

STUCK AND BONDS— Date. 
4tock =$1.000,000 





Interest. omnes: Maturity 


iailoay First mortgage gold{ 1899 5«M-N 1,098.000 Nov 1 1929 
$1.000) (31, ane or £205{Int. at Geaadion Bank of Commerce, Tor- 
Ge Uivsctduimaittetcoand c*} onto, and Bank of Scotland, London. 

National Trust Co., Ltd., Toronto, Trustee 
tecond mortgage_........... | Pe oe ORO > site hae 

Vavigation Co First mort- i903 5 5 eee Nov i 1929 
aes $200. — ($1,000 or{Int. eOnantion Bk.ofCom. ~TorenvouN. Y 

a cal e*| National Trust Co., Ltd.. Toronto, Trustee 


Hondas. ar yy Railway bonds $20,000 per mile is authorized and issued. 
Sac V. 82, p. 869. The Navigation bonds are guaranteed by the Railway’ 
Dp *1.. by endorsement. Neither tasue is subject te call. 


*EARNINGS.—For cal. years: 


Cal. Years— oss. Expenses. Int. Charges. a 
[Sr clus hoedcaseddeaal $926.390 $717.953 $208.437 $110.811 $97.62 
[Pi ntnusaqasdcdaseveie 766.422 569.961 196.462 135.873 60.58 
SEE dc setéstadesta) we 56,590 500,022 256.568 118,873 137,49, 


*No longer reported separately. Are now included in accounts of Canadian 
National Railways. 

OFFICERS .—Pres.,. Sir Mleaey Worth Thornton: V.-P.. Gerard Ruel; 
Asst. V.-P., D. E. Galloway; Sec., R. P. Ccmene. Montreal: Gen. Megr., 
E. W. Oliver, Toronto.—V. 111, p. 294, 1370; V. 113, p. 2505; V. 114. 
p. 307, 1064; V. 119, p. 325. 


OTTAWA TRACTION CO., LTD. 


ORGANIZATION .—A holding co. Incorp. Oct. 23 1913, and acquired 
$1,860,100 of the stock of the Ottawa Electric Ry. 

STUCK AND BONOS— Date. Inierest. Uutstanding. Maturity. 
Scock $19,000,900 ($100)... ---- $5.581,500 See text 

ne .—First div.—1%—paid July 1 1914: same rate quar. since. 
with 1% extra in January, making 5% per eo 

OFFICERS.—Pres., Ke Ahearn; V. Ps F. D. Burpee; Sec. & x er 
G. L. Snelling.—V. 107, a V. 109, 2263; v 111, p. 2521; V. 113, 
p. 2614: V. 114, p. 627, 1180: - 117, p. 36 654. : 


(1) OTTAWA ELECTRIC ae, 


ORGANIZATION. —Lncorporated in 1894. Is a consstifetion of the 
Ottawa “ity Passenger Ry. and the Ottawa Electric Street Ry 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

A trolley road. Operates 52 miles of track in city, and to Hull, Rockliffe, 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails, 72, 80, 94 
and 115-lb. T and girder. 

On Jan. 7 1924 the citizens of oat voted to grant the co. a new 
franchise. For details see V. 118, p. 311. 

Valuation.—In Nov. 1921 the Hydro- Elec. Pow. 
valeenee of $4,110,922 on the co.'s line and equipt. in Ontario. 
p. 2 i 

STOCK AND BONDS— Date. 
Stock $4,000,000 ($100)------ ---- 

Dividends.—From 1893 to 1905, 8% 
1906 to 1911. incl., 12% p. a.; in 1912. 1 

BNINGS. a r years  guding Dec. 31: 
oder ‘y . Interest, ‘onting. Dividends Bala 
Year— pa. nos. Tazes.&c. Account AY %). Sur 
1918x_.--- $1,323.830 PTT O16 $11 7.182 $60.000 1,580 $18,036 
Se csenon 1.240.627 535.289 125,623 110,000 8, 

Passengers carried in 1918, 29,723,068, against inst 20,347,692 in 1917. 


x No later figures puplished. 
OFFICERS.—Same as J Traction Co.—V. 113, 
2718; V. 115, p. 183, 2379; V. 116, p. 411; V. 118, p. Bi: V 





Comm. of Ont. set a 
Vv. 113, 


4aturity. 
See sous 


to53 16% 


Interest. Outstandi 
Q-J _ 877 ,2 
annum; 1905, 
% %; since to ee ne 


B. 2819 ;V.114, p. 3 
- 119, p. 1396. 





QUEBEC RY., LIGHT, HEAT & POWER CO., LTD. 


Control.—It was reported in May 1923 a the ao Water & 
Power Co. had acquired control of the co. . 116. p. 2389. 


Proposed Acquisition.—On July 26 1923 Hey Queder Power Co., formerly 
the Public Service Corp. of Quebec, made the following offers to the com 
stockholders and income bon holders of the co.: 


(1) Offer to Holders of the Common Shares.—Quebec Power Co. will 
purchase and ac re the whole or any part of the $10,000,000 com. shares 
of Quebec Ry.. Ht. & Pr. Co., Ltd., by giving in exchange therefor 
com. shares of ‘cities Power Co. (p: ur $100 each) on the basis of $25 ad 
value of ~~ 7 com. shares for each $100 par value of com. shares of Que 
Ry.. Lt.. . & Power Co. 

(2) aay rs Holders of 5% 30-Year Income Bonds Due 1951.—(a) Quebec 
Power Co. will purchase bf acquire the whole or any part of the $3,307,200 
income bonds of Quebec Ry.. Lt., Ht. & Pr. Co., Ltd.. by giving in exchange 
therefor 7% preference shares ( par $100) of Quebec Power Co. on the basis 
of $30 par value of such preference shares for each $100 par value of such 
income bonds. (b) At the option of the holder, Quebec Power Co. will 
pay $27 in cash for each $100 par value of such income bonds. 

The Quebec Power Co. proposes to take over the power properties of the 
co. and to transfer to the Quebec Gas & Tramways Co. (a new co.) the 
gas and tramway properties. It was stated in Sept. 1923 that sufficient 

had been received from the share- 


support to assure carrying out this plan 
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holders. Up to Dec. 31 1923 over 90% of the income bonds and 89,000 


afares of common soc Spock of the co. ee been exchanged in Ys with 
Full Sy pareing ~ details of exchange offer, 
-» me. in 116, p. 2389; Vous tk "655, 670, 1347. 


ORGANIZATION .—Incorporated in Canada on Nov. 19 1909 as a con 
solidation of the following properties (V. 89, p 1598): 


By. Lt. & Power Oo. Quebec Jac J ues Oartier paatete Oo 
Guebec G as Co. anadian Electric Light Co 
tenac “Gas Co. Quebec County Railway Co. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
These companies do an electric light and power, gas and street 7 track 
business in Quebec and perognding —. Owns 26.95 miles city trac 
and 33.50 miles interurban; 56 and 70-lb. rails; gauge, 4 ft. 8% in 
compress with the Stadacona Hydraulic Co. for supply of power. Vv. re 
P 

Purchase by Government.—For particulars regarding purchase of certain 
ines, A mn Government, see ‘“‘Electric Railway’’ Supplement of 

P 


Stockholders on April 12 im voted a to change stock from $100 par 


to shares of no the sharetio value. Ve BI 
eS ro fied a by-law authorizing t os ae 


In Jan. 1924 
and issue of $7, mtge. bends, which it is en will no 


500,000 ¢ 
be sold to the public, but will be on for collateral. V. 118, p. 204. 
8TOCK AND BONDS— Date. row try Outstanding Maturity 
” $9 9,999, BOO Jen. 15 ‘12,1% 
Dec. 1 1989 


Sea B10 O80 000 (8100) wecee === Q-J 15 
ted 5 @ J-D 10,000,000 


$10,-{_ 1909 
bik 000 g ($100 and Int. TA me ey Trust 0 Co. Most., trustee, 


1901 Sop Lontet S00 Bec moe, 5 1063 

“ie ret $1,000,000 (81.000) Trust Co. of America, N.Y 
NY *\(In ‘neabes” 

307 ,200 Sept 1 1951 


@ interest terest * gompeng's ’s office. 

Bonds .—Consol. mtge. 5s of 1909 are red. at 105 and ing. on on int. day 

$849,000 of the consol. bonds are reserved to retire under ying bonds. 
—Initial div. —1%—paid April 15 1911; July. sty; Oct... 1%. 


Dividends. 
In 1912, Jan., 1%; none 
aa mone Charees & ae. 


Pertod— 
Year end. Dec. 31 1923..$2, FD O74 004 Ban 72 & $524, 019 fs, vie 251 
Year end. Dec. 31 1922... 2,858,607 847,792 761,691 sur.86,101 


x Subject to income tax. 
Py mo r._ a. ©, gg 
Jas. Wilson; Treas., 
“O48. 1409, “i649, 1652; 115, 
117, p. 555, 670, 1347, ‘say 





+ H. Murray; Gen. Mgr . EB. 

Hart. ara 113, p. i983: ry: str 
* Baa. 5760. 1732; 116, Bs phe. 2389; 
. 118, p. 204, 36. ‘2706, 


e 





SHAWINIGAN WATER & POWER CO. 


(See Map on Opposite Page.) 
ORGANIZATION .—Incorp. in 1898 in Quebec. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Sune h spo-dogats lants with present capacity of 333,700 h. p. at Shaw- 
i alls and at the Laurentide Power Co., Ltd. Serves with its 800 

~y of 100, ran 50,000-volt transmission lines Montreal, Quebec, 
Three Rivers, Seer areuse. babs yeh > Mines and 40 smaller cities and towns 
in the Province of oes Has also develo . large demand for power 
among the indust lants v {os to its property. cantenet ) ag 
negate cower Co., gp es ‘Auxiliary com 

106, p. 303; 116, °: 1255. 2398, 117, p. 2443; V. 119, “¥ 1518. 
and tiseurtoetin’ companies. 


) f. controls BR sub 
J Bt -- 3 of United Securities, Ltd. V. 118, 


a guarantee of 6% 
Dp. 

The completion of the La Loutre dam by the Province of Quebec, it is 
stated, assures the company for the future a steady flow of water the year 
around, = therefore a dependable source of power for all manufacturers 
in the d ct served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer by moderate taxes and fair, 
liberal treatment. Compare V. 1 Te 938. Compare also annual reports 


in V. 114, p. 1079 and 116, 
 To34 were offered $2,000,000 additional 


Stockholders of record Oct. 
aoe at $100 share on the basis of one share of new stock for each 


(THE). 


shares held as of Oct. 2 1924. V.119, p. 1518. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $40,000,000 $100)__.._ _--- 10 $22,000,000 Oct’24, 144 
Ist,cons mtge’ closed) $500.) 1904 5 J-D | 3.798.500 Jan 1934 

er Ms «neh endbenade c*}/ Royal Trust Co., Montreal, hae 
if & 3 mei $50,000,000/ 1919 514 § J 6,000,000 oy "1 1950 

ies ‘‘A’’ 100, &c)g_...4 1921 6¢@J-J 5,334,000 July 1 1950 
Series x .  x_ eee 1921 6 g J-J 5,929,000 July 1 1950 
Series ““O" £3500. &c) g_c* | Montreal t Co., “cape: Trustee. 


Bonds .—First consol. 5s ($5,000,000), all issued but $1,201,500 in treas 
and sinking fund. Mtge. rovides for sa oar Vale mt - ve Call. at 11 
int. pe pore e in x Y., London or 4 


wi than 
Jan. 1974, for the following (a) Series A 574 Zi % 
chief] ooo refund forthwith perpetual consol ebenture stock 
8,0 ; (>) to retire 1st m7 of 10 4 at or before maturity, $5,- 
O00. Ce c) issuable for capital expenditures provided all of the $4, 
convertible notes shall roy been converted into stock or paid from proceeds 
of these bonds, $8,500,000; (d) reserved for 80% of future additions, &c., 
$30 000,000. ‘A sinking fund of 1% per annum (first payment Dec. 31 
922) on all outstanding Ist ref. mtge. bonds will be used to retire bonds by 
at not exceeding the calling prices, or by call if not so urchasable. 
e ser. A bonds are red. at a prem. of 10% prior to Jan. 1 1930; 5% there- 
after and prior to Jan. 1 1940, and 3% thereafter and prior to Jan. 1 1950. 
Int. payable in N. Y., London or Montreal. Ser. call. or all in part 
after July 1 1926, or at any time for sink. fund, at 105 during the first 14 





years, 104 during the next 5 years, 103 during the next 5 years, 102 during 


the next 3 years and 101 thereafter, plus accrued int. in each case. Int. 
payable in NY and Montreal. The ser. C bonds dated Jan. 1 1921 are 

Pal. all or part iF July 1 1008.. or at any time for the sink. fund, at 105 
during the first 14 years, 104 during the next 5 years, 103 during the next 














5 years, 102 during the next 3 years ond 7 | amends plus int. Int. 
DePxoidends—- { “Of. "08. "09. 19. "I ig 18 130 "14. °15. °16. to Oct. "24. 
wean’... 6 66% 7 “1 sequar.) 

REPORT .—For a, in +‘, 118, p. << & sateen 

Calendar Years— 1923. 1922. 1920. 
Gross earns., all sources. $5,110,539 $s. 629, S43 cite 046 1043 359 
Net earnings.____.___- 170,893 $2,953,06 . att ts 2,525,544 
Bond interest, &c_____- 1'189'333 1,15 198 1,04 "716,501 
Dividends (7%)------- 1,400,000 1,400, 1°400°00 1,400,000 

Balance, surplus----- $58 $397 .283 $390,813 $409,043 
Previous sarptes ipapee (adj. sity 383 (adj) 145,594 39,593 30,550 

RE eee ge eee ree $740,813 $542,877 $430,406 $439,593 
Depreciation reserve... $350,000 $200,000 $200,000 $200,000 
Reserve and sinking fund 50,000 50,000 50,000 J 
Reserve for taxes___._-- See x See x See x 125,000 
Other reserves____.._-- 25,000 25,000 25,000 25,000 

Total surplus Dec. 31. $315,813 x$,267877 $155,406 $39,593 

x Surplus; subject to deduction for income tax 

Te? A ed; V.-Ps., Howard Murra “and Julian C. Smith; 

Treas.. W.8. Hart; Sec., James Wilson. Office, Power Building, Montreal. 


—V. 119, p. 1518. 





SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co. acquired 
more than 10,000 shares of the co.’s stock on the basis of 4 shares of Sher- 
brooke Ry. & Power Co. stock for 1 share Southern a Power Co. 6% 
preference stock. cumulative from Jan. 1920. V.104,p. 


ORGANIZATION.—Incorp. in 1910 in Quebec, Td as successor te 
the Sherbrooke Street Ry. In July 1911 acquired the Eastern Townshi 
Elec. Co. and the Stanstead Elec. Co. 93, p. 230. Also owns the 
Lennoxville Light & Power Co. In 1913 acquired the Burrow Falls 
Power Co., which controls the electric light and power business in Ayers 
Cliff, Que. V. 97. P . 1824. In 1914 acquired the International Elec. Co. ioe 
doing the electric ht and power business in Derby Line, Vt., and in 

915 uired the ligne ‘an and power business of Geo. Gale & Sons in 
Watervit ie and Compton, Que. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls major part of the electric light and wer sate in the district 
between Sherbrooke and the International . Owns 10 a miles 
of track in aegpooene. including 3-mile extension to Lennoxville. Standard 
gauge, 70-lb. T rail 


Franchise in Sherbrooke is for 40 years, Loe my prepety from taxation 


~ first 20 i. = At end of 20 years cit street railway 
property: 08 were offered with a 40% stock bonus. V. 91, 
p. 95; 93, p. 590: | » p. 1120 
Pd AND BONDS— Date. Interest. Catan Maturity. 


tock 1.600.000 ($100 


eM 1,500,000 gold_------ 1910 J-J 1 1 36°00 July 1 1940 
sf ($500 or yt EY tf Montreal’ t Co., Montreal, Trustee. 
2a mtge $1,000,000 ($1,000)-{ 1922 M00. 000 June 30 '27 


Parent & Taschereay, Quebec, Trus. 
5 ¢ J-J June 30 '27 
Bonds .—Of remaining Sherbrooke re & Pow. Ist ond ponte, $100,000 
are to retire Sher. St. . bonds and $2 0,000 are held as collateral geountty . 
Int. at any branch of the Canadian Bank of Cemmerce in Canada, 
senna § —_ of ; Ceotiane. London, Eng. Red. asa whole at 105 ona th Ty 
on an 1916. Cae a part fe ‘for sinking fund. Cum. sink. fund of 1% began 


Jul aR held in sink. iene. 
ining Sherbrooke Ry. & Power 2d mtge. bonds, $500,000 
are helt” Ay treasury. 


REPORT.—For years ending June 30: 
Total Pe 


essrs. 
Sherbrooke Street Ry lst M_tf 1897 


June 30 ane Other Written O og Balanse. 
Year— Income. Interest. Off. &c., Surp. 
=1919-20 --- -SBR 358 aS" 128 ree 952 $21,124 $26 eagle $26 

1918-19 ____- 60,165 70,339 54,963 15,025 313 maki 





x No later available. 


OFFICERS.—Pres., W. 9. Bewtins: V.-P. & Gen. Mer., J.B. Woodyatt; 
. Treas. & Purch. Agt., ae. —V.101, y 924; V. 103, p. 1668; 
V. 104, p. 74, 664; V. 112, = S085: . 114, p. 176 


CAPE BRETON ELECTRIC CO., LTD. 


ORGANIZATION .—Incorp. in Nova Scotia. Owns capital stock and 
$220, O90 “* the 368, 000 outstanding lst mtge. bonds of the Sydney & 





Glace B c= Ltd., an interurban line 19 miles in length between 
Sydney and ince Bay, which is ae under lease for 99 years from 
Jan. 11911. Guar. payment of said co.’s bonds, principal, interest and 
sinking fund. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the =, electric railway and lighting business in Sydney; the entire 
electric lighting business in North Sydney, the ferry business between 
Sydney and North Sydney, and operates an interurban line between North 
1 po and Sydney Mines. Cape Breton Elec. Co., 12.8 miles; Sydney 

& Glace Bay, 19.4 miles; total, 32.2 miles. Gauge, 4 ft. 8% in. 22 
and 10 other cars. Power stations have 1,975 k.w. capacity. 


Franch es expire 1931 and 1932. 











Shawinigan W. & Pr. Co. 


American Public Service Co. 
Bangor Power Co. 

Central Georgia Power Co. 
Central Illinois Power Co. 
Central Indiana Gas Co. 
Central Indiana Power Co. 
Cincinnati Gas & Electric Co. 
Cincinnati Gas Transportation 
4 Columbia Gas & Electric Co. 
Cumberland County Pr. & Lt. 
Danbury & Bethel Gas & Elec. Lt 
Durham Public Service Co. 
East Ohio Gas Co. 

Georgia l.ight, Power & Rys. 
Indiana Electric Corporation 


Jersey Central Pr. & Lt. Corp. 
Lincoln Gas & Electric Light Co. 
Michigan Light Co. 

Middle West Power Co. 

Middle West Utilities Co. 
Northwestern Public Service Co. 
Ohio Public Service Co. 

Omaha & Council Bluffs St. Ry. 
Ozark Power & Water Co. 
Portland Electric Co. 

Public Service Co. of Colorado 
Union Light, Heat & Power Co. 
United Fuel Gas Co. 

Virginian Power Co. 

West Penn Power Co. 


We have been identified either as principals or 
jointly in the financing of the above companies 


A. B. Leach & Co., Inc. 


NEW YORK BOSTON PHILADELPHIA CHICAGO 

















ALDRED & CO. 


40 Wall Street 
NEW YORK 
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POWER, LIGHT AND RATLWAY 


Nov., 1924.] 
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STOCK AND BONDS— Dat. Interest. Cuictonding Maturtty 
Common $1,125,000 Bad oo eco ~ M-N $1.125. Nov.'19.1 
Pref 6% 000 ($100)..... -... M-N 314.000 May ‘24,3 
First mortgage 1,600.000/ 1902 54J-J 1, 000 Jan 1 1932 

RRR Recap ere eee c_ntf\Int. at State 8t. Tr. Co., Boston, trustee 
Sydney & Glace Bay ist M,{ 1902 139 July 1 1932 

.000 guaranteed.c_ntf\int. at Royal Trust Co.. Montreal, trustec 


Stock.—Preferred stock is redeemable at 120. Oapital stock auth by 
charter, $2.000.000. Of the unissued portion as much may be preferred as 
the stockholders determine 

Bonds .—Of the Ist mtge. bonds, $2.000 canceled for impt. fund. Impt. 
fund of 1% of bonds issued. Red. at 105 and int. on any int. date. 

Of the et & Glace Bay ist mtge. bonds, $81,000 have been canceled 
by sink. fund $220.000 held by Oage reton Elec.Co. Red. as a whole at 
110 and int. on any int. date. inking fund of 1% per annum. 

. yearly (M.-N. i) va pee stuck. Ono com., lst div. 
Nov. 1910; in 1911, 4%: in 1912.4% & 1% 


14%, paid 1 extra; in 1913 and 
1914.6%. In 1915 and incl. Nov. 1 1919.3%. None since. 
EARNINGS.—For 12 months ending June 30: 
‘ear— Gross Net (after faxes) Interest. Surplus 
iN, cessaceesentl $708.429 $142.151 $68.104 $74.048 
 < aes 6 99.752 67 .677 32.074 


OFFICERS.—Pres., A. 8. Pratt; V.-P.. Frederick S. Pratt; Sec., Victor 
D. Vickery: Treas.. H. B. Sawyer: Gen. Mars., Stone & Webster eee Assn., 
Boston; Mgr., Claude C. Ourtis.—V. 105, p. 1103: V. 106, p. 1 > Ve Ail, 
p. 1369; V. 112, p. 2536; V. 114. p. 2115: V. 117, p. 1992, 2541. 





THE TORONTO RAILWAY. 


The Toronto Ry. Co. franchise expired Aug. 31 1921 and the proper- 
ties were taken over by the City Toronto onthat date. Arbitra- 
tion proceedings to establish the amount to be paid the company by 
the City of Toronto resulted in an upset price of $11,118,500 being 
fixed by the board of arbitrators. his award, however, is being 
contested as excessive by the city. V. 116, p. 723, - Award was 
reduced in — 1923 to $10,575,500, but the city is contesting the 
reduced award. V. 117, p. 1463, 1778. 

Sale of Toronto Power Co.—In Dec. 1420 the co. 
Electric Power Commission of Ontario and the Oy of foronto (subject 
te the ratification of the Ontario Government and the approval of the 
ratepayers of the City of Toronto (approved hy ratepayers in Jan. 1921) 
—V. 112. p. 258.) the Toronto Power Co., Toronto & York Radial Co. 
Schomberg & Aurora Ry. Co., Toronto & Niagara Power Co., Electrica 
Development Co.. Toronto Elecuric Light Co. V. 113. p. 1054, 1157. 
1472, 1575 See also V 115, P. 1101 

The consideration will, \t is said, be $6.971,.295 6% 20-year bonds of the 
city of Toronto; $2,375,000 20-year 6% bonds of the Hydro-Electric Power 
Commission, and $612.52 20-year 5% bonds of the Hydro-Electric Power 
Commission, and the assumption by the Commission of the underlying bonds 
ef the Toronto Power Co., $4,355,000 bonds of the Electrical Development 
Co., $13.558 bonds or debenture stock of the Toronto Power Co. $4.103.200 

% mor bonds of the Electrical Development Co., $840,000 3-year 6% 
notes of the Toronto Electric Light Co., outstanding stock of the lectrical 
Developing Co., $13,100. 


sold to the Hydro 






EE ee $32,734,000 
Pe fine Ot. .ccesentbndotsibanasacaocceneos 22,775,177 
ee Oe OP Gb cicint the dan nenbbacsuntoes 955, 


For further particulars see V. 111. 0. 2424: V. 1 


112 p 
1472, 1575; V. 114, p. 855. 7 


12. p. 2750: V 
See also V. 115. p. 1101, 1322; V. 119, p.7 





WINNIPEG ELECTRIC CoO. 


ORGANIZATION .—Incorp. in Manitoba in 1994 and is a consolidation 
of the Winnip pH en sted St. Ry. and the Winnipeg General Power Co. 
Was known as we Electric Ry. up to May 1924, when name was 
changed to present title. V. 118, p. 2574. Controls Suburban Rapid 
Transit Co. and Winnipeg Selkirk & Lake Winnipeg Ry., and guarant es 
bones of those companies, principal and interest. V. 86, p. 1346; V. 101, 
D. . 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates the entire street railway and gas business in Winnip2g, the street 
railway in St. Boniface, and does a large part of the electric power business 
in those cities and vicinity. Operates 176.40 miles of track, including 
Suburban Rapid Transit Co., and Winnip»g S+lkirk & Lake Winnip:g Ry. 
Has 340 motor cars and 18 trailers, 41 miscellaneous cars. Completed in 
1907 a 30.000 h. p. war goue plant, which, due to improvements in 1929, 
has been increased to 38. h. Installed a 12.000 h. P. steam turbine 
auxiliary plant in 1911. Franchises either perpetual or for long terms, and 
street railway franchise is exclusive in Winnipeg until 1927 and in St. Boni- 
face until 1943. City of Winnipeg may purchase the prop?rty in 1927 upon 
six months’ notice at its physical valuation (including cost of paving done 
by company). to be determined by arbitration: after 1927 city may exerciss 
right to purchase at the end of each succeeding 5-year a on one year’s 
notice. See also V. 112, p. 746. For proposed new franchise agreement 
see V. 115. p. 2479. 

The company guarantees. principal and interest. by endorsement, 
$7 500.000 first mtge. 7% bonds, Series ‘‘A,"’ of the Manitoba Power Co., 
Ltd. V. 113. p. 1984. 

Valuation.—See V. 109. p. 2264: V. 110, p. 1417. 

On Mar. 17 1924 holders of the 44% % p>rpetual debenture stock voted in 
favor of a supplemental trust deed providing that the interest on the stock 
be increased from 44% to 5% from April 2 1924. and that the stock be 
eve on April 2 1954. and also on issuing bonds ranking pari passu 

th the stock. V. 118, p. 1270. This was approved by the directors on 
aa, © iva. gad has since been ratified by the shareholders. V. 119, p. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $11,000,000 ($100). .--- Q-J $11.000 000 S-« vext 
Preferred $3.000.000 $100 cum _._- o4 3. .000 Oct ‘24, 1% 
Perpetual debenturestock...jf .... 4 -02 000 Oct’?4,2% 

British Empire Trust Co Londo tee 


ndou, wtee. 
First refunding M 000.000; 1905 58 J-J $4,300,000 Jan. 2 1935 
gold sink fund ( Too) “.¢*{Int. at Bank of Montreal, Montreal & N.Y. 
. gen mr it & coll. tr. 
. J ($100, $500 &} 1923 6gM-S 3.250.000 Marl 1943 
Fg ie alge S c*tf| Royal Trust Co., Montreal. trustee. 
Win Ei St Ry mtge $1.000,-/ 1898 6g J-J 1,000,000 Jan. 1 1927 
i dbothpobene ~..|Interest at Bank of Montreal, Montreal. 

Stock.—The debenture stock is repayable at no fixed date, but is subject 
to call at 105 and interest. V. 88, p. 626. Listed on on Stock Ex- 
change. V. ot. B- 1448. Pref. stock is pref. as to assets and divs. and has 
voting power . 111, p. 2326, 2522. 

Bonds .—Of the $5.000,000 first refunding bonds, $726,500 are reserved to 
retire the first 5s. The Royal Trust Co., Montreal, is trustee. Are not 
subject to call, but 14% of bonds outstanding is payable to a sinking fund 
yom, 1036 to 1834. inclusive, and 2% from 1925 to 1934, inclusive. See 

- 79, p. ‘ 

$645,000 Winnipeg Electric St. Ry. Ist 5s are in sinking fund. The 
20-yr. gen. mtge. & coll. tr. 6% bonds are secured ty depcsit of £1,343.000 

Elec. Ry. 44% perpetual consol. deb. stock. The remainin 
$1 .750,000 of bonds may be issued under certain restrictions when secur 

y additional debentures in the same ratio. Call. on any int. date on 30 
days’ notice at 102 and int. on or before March 1 1924. the premium there- 
after ~~ age 4 of 1%, per annum to March 1 1927, and thereafter at 
100 and int. Int. payable at Bank of Montreal, New York and Canada 
without deduction for any tax or taxes which co. or trustee may be required 
to pay or to retain therefrom under any present or future laws of any taxing 
authority in the Dotainion of Canada or any Province or municipality thereof 
when held by residents of the U. 8S. Co. agrees to refund Penna. and 


Conn. State tax up to 4 mills. V. 116, p. 824. 
Dividends.—On pref. 1 quar. has been regularly paid Paid 24% 
juar. on com. from Apr. 1 to Apr. 1911. In July rate was in te 


% =, which amount was paid to ard incl. Jan. 1915; in April, July 
and - 1915. 24%% each. In 1916, Jan.. 2% None paid since. 


REPORT.—For years ending Dec. 31: 


Year— Grass. Net. Charaes. Pref. Divs. Bal., Sur 
it asnete $5.408.113 $1,.942.221 $1,484,193 $210,000 $248.028 
PT choos % 5.517.078 1,990.362 1,451,047 210,000 329,315 
BEE oneues 5,579,430 2,020,050 1,472,162 182,367 365,522 





Revenue passengers carried in 1923, 58.253.356. against 60.399.419 in 
1922. 61.515.325 in 1921, 65.248.840 in 1920. and 58.729.317 in 1919. 

OFFICERS.—Pres.. Sir Augustus Nanton. Winnipeg: V.-?. & Gen. 

gr.. A. W. McLimont: Sec.. wrence Palk Treas.. J. 8. Mackenzie.— 
V. 112. p. 934. 1743. 2307: V. 113. p. 1362. 1473. 1676. 1984. 2506 V. 114, 
. 1536; V. 115. p. 2479: V. 116 p- 824. 1277. 1413; V. 118. p. 1270, 2574, 
081; V. 119. p. 200. 1066, 1174, 1735. 


(1) SUBURBAN RAPID TRANSIT CO. 


ORGANIZATION.—Organized in 1902 in Manitoba. Charter gives 
company right to operate the totaphene and telegraph lines and to dispose of 
electric fight. heat and power. anchise, 35 years from 1902 and is exclus- 
ive. Winnipeg Electric Co. controls road through ownership of stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 21.31 miles of track from Winnipeg to Headingly on the north 
side of Assiniboine River and beyond the City Park on the south side of 

ver. 


ee tOCK AND BONDS— Dele. Interest. Ousiending. Maturttp 
First mortgage ($1.000) g-c*] 1008 5 F-A ~~” $500,000 Jan. 31 193% 


noipeg Elec-|Interest at Bank of Montreal, Montreal. 
Toronto, New York or London. England 


Bonds.—Additional bonds may be issued at rate of not exceeding $20.000 
per mile additional road built 937.028 


Guaran o and{ Royal Trust Oo., Montreal, 
~ by Wi 
‘o 


EARNINGS.—For calendar year 1923. gross, $281.890: net, 
charges. $40.142: deficit, $3.117. {n 1922. gross, $278.885; net, $44,048; 
charges. $39.810; surplus, $4.238.—V. 86. p. 1345. 


(2) WINNIPEG SELKIRK & LAKE WINNIPEG RAILWAY. 
ORGANIZATION.—Incorp. by Act of Manitoba Legislature with power 
to do a steam or electric railwav and a lighting and power business. Con- 
womed rough ownership of $490.000 of its $500.000 stock by the Winnipeg 
ectric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a line from Winnipeg on west s de of Red River to Selkirk, 224% 
miles, with a branch on private right-of-way from Middlechurch to Stone- 
wall, 17% miles (placed in op2ration Jan. 1 1915): total mileage operated 
413 as. 6 motor and 27 miscellaneous cars. Franchises run to 1939 
and 1942. 

Has contract for power with Winnipeg Electric Co. running to May 31 
1925. Also has contracts with Seikirk to supply power for municipal pur- 
poses and with Stonewall to do a general light and power business. 


BONDS— Date. Interest. Outstanding. Mater: 
Gen M & ref bonds $1.400.000f 1915 5 J-J $711.209 July 1 1925 
($100. $500. $1,000) .c*&r| National Trust Co., Ltud., Toronto, trustee. 
| Si iene pts gies 5% $51.00 1933 
$349.000 prior lien bonds have been exchanged for gen. mtge. and ref. 
bonds. leaving $51.090 outstanding. 

Bonds.—Of the bonds reported outstanding. $637.800 are pledged as col- 
lateral for loans to the Winnip2¢ Electric Co. and $51,000 held in escrow b 
trustees. Guaranteed. principal and interest (end>rsem-nt) by the Winn 

~~ Electric Co. Sinking fund of 2% of bonds outstanding plus interest on 
+4 in fund will retire 25% of issue by maturity. Interest yovens at 
Bank of Montreal, Winnipeg. Toronto, Montreal, New York and (in sterling 
at par of exchange) London. Redeemable, all or part, at 103 and interest. 

EARNINGS.—For calendar year 1923. gross. $259,875: net. $67.993: 
charges, $85.838; deficit, $17,845. In 1922. gross, $266,923: net, $72.789: 
charges, $91,579; deficit, $18,790.—V. 101, p. 924, 1466; V. 106, p. 2012. 
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AMERICAN & FOREIGN POWER CO., INC. 


ORGANIZATION .—A holding company. Organized under laws of 
Maine Dec. 19 1923. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns securities controlling public utility properties operating in Cuba, 
Panama and Guatemala. A total of 39 communities (eich estimated to 
have in excess of 1,000 population) are supplied with electric power and 
light, telephone or other services. In addition, the gn LA companies 
operate in a number of suburban and outlying districts, making the esti- 
mated total population served in excess of 600,009. The co. owns a con- 
trolling interest in the following subsidiary companies: 


Held b 
Stock Am. & For, 
Incorp. Outstanding. Power Co. 
Compania de Electricidad de Cardenas, 

ie ees 2 1917 $1,400,000 $1,400,000 
Compania Electrica de Cienfuegos, 

Oe ee ae 922 300,000 300.000 
Capes a de Servicios Publicos 

“Paadrase.” 8. A. (Cuba)....-.<+- 1919 500,000 500,000 
Compania Electrica de Alumbrado y 

Trac. de Santiago (Cuba) -__-...--- 2,000,000 1,994,800 
Oriente Interurban Electric Co., Inc. 

CD «cn tte anaeeeedeaneakee 1919 pref.68,500 b13,500 
o » de Bl tee com.57,700 b55.700 

ompania Cubana de ectric > 

eS vaccines rtp 1911 1.890.000 1,800,000 
Com. Cubana de Hielo, S. A. (Cuba). 1919 100.090 100,000 
Camaguey Elec. Co., S. A. (Cuba)_.. 1922  pref.1,500,000 1,500,000 

com.2,000,000 2,000,000 
Amer. Foreign Pr. & Lt. Co. (Del.)_.. 192 50 shs. 50 shs. 
Empresa El. de Guatemala(Guatemala) 1894 $600.000 $600 000 
Empresa El. de Escuintla(Guatemala) 1919 60,000 60,000 
Empresa del Aluinbrado Electrico del 
orte (Guatemala)-_.........-.-- 1903 011,565 a11,565 
Empresa Guatemalteca de Electricidad, 

& "> eens: 1920 50 shs. 50 shs. 
Guatemala Pr. & Lt. Co. (Dal.)_.-.-. 1921 50 shs. 50 shs. 
Panama Pr. & Lt. Corp. (Me.)-_----- {1917 pf.$1,.500.000 c$945,200 

com.200,.000 shs. d189,230 shs. 


‘Compania Panamena de Fuerza y 
eg a er 


Panama Electric Co. (N.J.)_------ 
Comp. Panamena de Telefonos (Me.) mf 


1916 pf.$1,.000.000 

com.1,500,000 

IBLF prc (9308 
ref. . 

Pen 230000 


a Captian stock issued in pesos and here converted into U. 8. gold on 
basis of 62 to $1. b Balance outstanding owned by Cia Electrica de 
Alumbrado y Traccion de Santiago. c Balance outstanding held by public, 
including $399,900 held by trustees for the benefit of the Panama Power & 
Light Corp. to be disposed of from time to time as the board of directors 
d Including 7 shares heid in escrow, the balance, 10,770 shs., 
outstanding with public. e $250,000 held in trust and $750,000 owned by 
Panama Power & Light Corp. f Owned by Panama Power & Light Corp. 
g Balance, $5,200, outstanding with public. 

Preferred Stock Allotment Ce:tificates.—T ese certificates have been sold 
at the allotment price of $96 per share, of which 25% has been paid upon 
allotments aggregating 400,000 shares of Preferred stock and 400, 
shares of Common stock, and the remaining 75% may be called by the 
corporation for payment at intervals of not less than four months, no 
single call to be for more than 10% of said allotment price. 

Upon payment in full of the allotment price of $96 a share, but not earlier 
than Jan. 2 1925, allotment certificate holders shall be entitled to receive 
definitive certificates for the number of full paid shares of preferred stock 
called for by the several allotment certificates, together with definitive 
certificates for a like number of full paid shares of common stock of the 
corporation, without nominal or par value. 

Capital Stock.—The capitalization of the corporation is as follows: 
Preferred stock ($7 cumulative), redeemable 110. Authorized, 400,000 

shares (no par value). (The corporation has issued 100,000 shares and 

has lodged certificates therefor with a depositary against the initial 25% 


tes teskaal:) 


may direct. 
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payment on 400,000 shares. Additional shares up to 300,000 will be 
issued and certificates therefor lodged with the depositary as additional 

payments are made by allotment certificate holders.) 
Second Preferred stock, Series A ($7 cumulative), redeemable 105. 120,000 
(All of this stock has been issued for cash to 


shares (no par value). 
Electric Bond & Share Co.) 
Common stock, 1,500,000 shares (no par value). (400,000 shares have 
n issued. and have been lodged with a depositary for delivery against 
full-paid allotment certificates; 520.000 shares have been issued to Elec- 
tric Bond & Share Oo.,-and 480,000 shares are held for issue and delivery 
against option warrants entitling the holders thereof to purchase said 
number of shares of common stock.) 
Dividends.—An initial dividend of $175 quarterly on the preferred 
stock was paid April 1 1924. Same amount paid July 1 and Oct. 1 1924. 
OFFICERS.—S. Z. Peiepes Puss, H. W. Catlin, Wm. Darbee, C. E. 
Groesbeck and E. W. Hill, V.-Ps.; E. Smith, Compt.; E. P. Summerson, 
Sec.; A. C. Ray, Treas. ‘Ofties. fd ng Me.—V. 118, Dp. 2307, 3081. 





HAVANA ELECTRIC RAILWAY, LIGHT & POWERCO. 
ORGANIZATION .—ILacorp. in New Jersey on Mar. 26 1912, absorbing 


the go de Gas x Bilectricidad de la Habana (Gas & Electric Co. of 
Havana), to acquire and hold the stocks of the Havana Elec. Ry. per plav 
Lh. Vv. 4, p. 767. On 15 1913 a plan for the merger of the 


Ma pe earn 
ae approved by she by the stockholders of the Havana Elec. Ry 
The Ry stockholders approved the plan on ‘Mas ba 1913 
and on June 18 etits articles of consolidation were filed. V. 96, 1840 
To date 49.999 (out of 50,000) shares pref. and 74.894 (out of ni. 000) 
aoe A stock of the Havana Elec. Ry. have been deposited for ex- 
securities of new com y. The avana Elec. Ry. owned entire 
$100:0 00. stock — the ayn - Co. Railway — runs oF 1958 
pany also righ asty freight over parts o system as 
electric franchises perpetual 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Railway system, 97.22 miles of single track. Also operates a bus service. 
Has 606 cars. 187. - oes gas mains. The consolidated power plant has 
a capacity of 75,000 k 


8TOCK AND BONDS — Date. interest. $15'000:008" Maturity. 
Common $15,000,000 ($100).. .... M-N Nov’ 24.3% 
Pf 6% cum $21,000,000 ($100) .... M-N v '24,3% 
ae lec Ry consol M $10.- 1902 56 F-A 7 763. 70 Feb a 1952 

000,000 « (51.0% ,000) s f.c*&r| Central Trust Co., New York 
Hav El Ry en muge 1914 5@¢M-S_ 9. 420. 000 Sept 1 1 1954 
25 5,000,000 ($1. we | Guaranty Trust Co., N. Y., Trustee. 
i petinsie dee c r 

Gas & Electric Co. issues— 
Gold mortgage.........._.. 1904 6% .997 a June 1 1966 
“English bonds” (£150.000).. 1906 5% 521 943 


Stock.—Pref. stock is red. at $115 per share and eons divs. hs 
eom. and pref. are liated on N. Y. Stock ee Exch. V. 94, p. 1632. $55,354 
common and $2,003 pref. stock inciuded in amounts ‘reported outstand- 
ing are in treasury. 


Bonds.—Of the Havana Electric Oo. consolidated bonds reported ou 
standing, $607 941 are tn treasury. $1,625 000 have been canceled. r 
st fund commenced Jan. | 1906 on the outstanding consols. Bonds 
may be called for sinking fund at 105 and interest, and entire issue can be 
redeemed at 105 and int. on any int. day upon 6 mos.’ notice. See V. 74 

Lif 9h, Dazablc os company’ soffice. They are listed on N. Y. Stock 

"The gen. mtge. Conde are red. on 30 days’ notice at 105. Sink. fund of 
1% % on outstanding bonds began in 1920. Interest payable in New York 
without deduction of any tax except Federal income tax. Of the $25,000.- 
000 auth., $8.100,.000 are reserved for refunding, $2,350,000 to assist in 
refunding. $166,000 held by trustee under sinking fund: $890,000 are in 
treasury; $52,000 are deposited with the Cuban Govt., and the remainder 
(plus those not needed for refunding) for add’ns a impts. under Cay oy 
conprtetens. Listed on N. Y. Stock Exchange. - 102, p. 2254; V. 106 
p. 715; V. 115, p. 543, 1532. 

Dividends .—Dividends oo pref. ey were begun in Nov. 1912. 
initial dividend on the common stock, 2 4%. was paid in Nov. 1912. In 
1913, tae in 1914. 5%: tn 1915. 54%: in 1916. 6%: tm 1917. 48% tn 
1918. 6 n 1919, , 6%: in’ 1920, 6%; in 1921, 6%; in 1922,6%. In 1923. 
6%. In 1924, 

REPORT. ~ For calendar years (1923  ropart in /* 36, p. 2431, 2456): 
Cai. Gross Net (after Other zed Pf. D . Com. Dws. Buiance 

Year— Earnings. Tazes). 6%): (6%) “pu 


1923_.13.458.064 6,886,723 396,270 1,117,166 1,258,607 896.619 4,010,601 
1922._12,910,707 6,601,739 189,053 1.087.007 1,258,613 896.649 3,548,523 

114,292,880 passengers carried in 1923 against 113.0131,816 in 1922. 

OFFICERS.—Pres.’& Gen. Mer., Frank Steinhart: V.-Ps., J- R. Loen- 
ing, a San Miguel and Dionisio Velasco; Sec. & Treas Kraemer. 
N. Y. agency, 55 Liberty St.—V. 111. p. 1083; V. 112, v. OUag. 2183. 2202: 
w< 113" p. 960, 1052; V. 114, 'P- 409, 2111, 2112, 2140: 115, p. 543, 1532; 
V.116, p. 2129, 2248, 2284: 118, p. 2304, 2431, 2456 


Ap 


I “me chatune. 
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BRAZILIAN TRACTION, LIGHT & POWER CO., LTD 


ORGANIZATION. pepe July 12 1912 in Canada with $120,000.00 
(3100) auth. stock and ulred through exchange of its stock for stock 
of the newly acquired ad es (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramwa ay Light & "Power Co., Sao Paulo Tramwa Light & 
Power Oo. and Sac Paulo Elec. Co. and through the first-nam company 
controls entire Sagtees stock of Brazilian Telephone Co., formerly the 
Rio de Janeiro & Sao Paulo Telephone Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The combined cos. operate 415.83 miles of track in Rio de Janeiro and 
vicinity and Sao Paulo. 951 passenger cars, 587 A trailers, 147 freight 
cars, 139 freight trailers. In 1923 carried 479,527,034 passengers. Sup- 
plies light and power to Rio de Janeiro and rg and Sao Paulo and 
neighboring towns. On Dec. 31 1923 had 156.813 light consumers, 7,375 

wer consumers and 37.824 gas consumers. During 1923 generated 564.- 

19,325 k. w. h. and manufactured 68.950,800 cubic meters of gas. As of 
Dec. 31 1923, 74,359 telephones were in operation. 


STOCK AND aga Date. Interest. Outstanding. Maturity. 


Ordinary, $110,000,000...--. ---. Sy $108. 582.900 See text 
Pref 6% cum$10.000,000($i00) ---- 6 10,000,000 Oct '24.1% 


Stock.—The pref. stock is conv. into common stock at any time on basi- 
of 1 1-5 shares pref. stock for | share of common. V. 96. p. 1421. Pref 
stock listed on London and Toronto stock exchanges 


ommon stock 
listed on Toronto, Montreal, 


Belfast, Brussels and London stock ex- 


changes. V. 97, p. 363. 

Dtvtdends.—6% is being | pe on the pref. stock. First div. on com.— 
1% %—paid Nov. 15 191 In 1913 and 1914, 6%. In 1915 and 1914, 
4%. In 1917, March, 1%. In 1922. Sept., 1% was paid: Dec. 1%. 
In 1923, March 1%; Sune. | a to; Sov. 1%: Dec.,1%. In 1924, March, 1%; 
Tune, 1%; Sept., 1%: 





REPORT.—For years ending Dec. 31: 
Cal. Yrs.Total Inc. Charges. Pref. Divs. Ordinary Divs. Bal., Sur. 
1923_._$7.510.459 S358: 494 (6. %)$600. 000 (4%)$4.262,.477 $2. 067.4 


1922___ 7.872.961 020.993 (6% 600. 900 (2%)2.131.511 4.120.45 
1921... 4.537.715 1300, 033 (65,5600 a a 2.637 682 
1920__. 7.243.443 1.248.320 (6%)600, 000 Pees whale chee 5,395,122 


LATEST EARNINGS (milreis).— 

Years ending Dec. 3 923. 1922. 

SMES aay Ke py see a> 247 .409.000 197" 749.000 170'86 51008 
148.035.000 124,505.000 95.105. 


OFFICERS.—Pres., Sir Alexander Mackenzie; V.-P., Robt. C. Brown: 
Sec., J. M. Smith, Toronto; Treas., A. W. Adams.—V. 116, p. 294; V. 117, 
p. 81, 205; V. 119, p. 454, 691. 


(1) RIO DE JANEIRO TRAM., LT. & POWER CO., LTD. 


URGANIZATLUN Py oy ny under the taws of Oanada in June 
1904. Purchased the Rio de Janeiro Gas Co. and three street away Oo, aud 
erties (the Villa lsabel Tramway Co., the Sao Christovao Tramwa 
the Oarris Urbanos Tramway Co.) Owns or controls entire -000 
capita! stock of the Brazilian Telephone Co., formerly the Rio de Janeiro & 
Sao Paulo Telephone Co. (incorp. in Canada in 1914 to carry out the —, 
delayed by the war. of acquiring, consolidating and tet oe: Sy the tele 
enterprises). The latter co. has an auth. issue of $ year 
collateral trust bonds ($7,500,000 held by the Brazilian Prection: Light 
& Power Co.. Ltd., balance in treasury), and has ac raat, Gn the pro es and 
business of the [nterurban Telephone Co. of Bra Compaen a de Tele- 
hones Interestadoaes, Companhia Telephonica do Estado de Sao Paulo, 
Goan anhia Rede Telephonica p Seaqnation and Brazilianische Electricitate 
Geselischaft. The Tramway L 2r. Co. also owns 2 water-power plants 
and an electric-light and power pias. In 1909 purchased control of the 
Ferro Carrii do Jardim Botanico (V. 88, p. 883) and consolidated it with the 
fabs mee Light & Power Co under an operating cuntract. Has also ac 
uired the Jacarepagua tramway lines (11 miles.) The gas and electric 
light franchises omnes 1945, gas franchise being exclusive until 1945 and 
ectric light until 1915, with a monopoly for public . ting gael 1046. 
Telephone franchise in Rio de Janeiro expires 19: is exclusive; t 
ot purohens =a WE are per _ or for a. Ys ods and are mainly 
exclusive 5. P 214 + Rio de Janeiro Tramway concessions were 
extended in ig 1907 sai 1970 and give exclusive privileges until 1940 in 
gery area of city. Franchises for distribution of electric energy 
for lighting oot power service were also extended to 1990. Concession te 
govelee power & perpetual Both stock and bonds are listed on the joan 
and Toronto stock exchangte V 03, p_ 528: V_ 86. 1044; 
V. 88. p. 507. In April ty & 2d M_ bonds were listed on Lpseea 8 
nge. V. p. 883. See description of property in V_ 87, p. 97. 
ay 30's aS 1 stockholders vowed vw tucrease auth stock from $40,000, 
, of which $5. 000,000 was offered to etockholders—1l1 new 
fore ola C Co. 93, p. 1669, 1463). 


STOCK AND BONDS— Date. Interest. Suites 
Stock $100) e 


es ee Q- 5.000, o 0 bNov. uy : ho 
Sirst omorugage $ ty O00, 000/ 1905 5 bie 000.000 

($100 and $1.000)/Int. paya 3 , 4 Toronto, N. v “x aA. --¥ 
ee POTTS FE FS National Tr. OCo., Ltd Toronto, trustes. 

oteual mortgage bonds (£5.-{ 1908 5 A-O “. 911,043 April 1958 
266,000) (£100 and fr.500)/Nat. Tr. Oo. , Toronto, trustee, 
{et at Oan. bank of Com.. London, and 
in ib = ape. Canada, Paris and Brussels. 

Jardim Botanico Tramw arly 1911 5 £1,400.000 July 1 1951 


lst mortgage eanget 
[Een désdtowmenendduune e|" 


b Less British income tax. 


eed sinking fund on 1st M. of 1% per ann. of bonds out began in 
The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or any 
part at 105; also subject to sinking fund drawings, which began the year 


= Lust Ce... Ltd., Toronto, Can., trustee 
Int. at offices of Can. Bank of Commerce 
in London. New York and Toronto. 


| ending April 1 1918; £354,957 retired by sinking fund. 





Jardim Botanico Ist M. bonds are red. at 102% and int. on 3 mos.’ no- 


tice. Sinking fund began in 1912. Bonds are listed on London Stock 
Exchange. V. 93, p. 1786. Rio de Janeiro Tram., Light & Power Co., 
Ltd., undertakes to put aside semi-annually $ -_ — to meet int. 


and sinking fund on Jardim Botanico bonds; 

Dividends.—First div., 1% , paid Nov. 1908: = Poin” 4%%. In 1911 
and to and incl. Nov. 1917, 5 % per annum. 

EARNINGS.—Earnings are now included in the Brazilian Traction, 
Light & Power Co. statement. 

OFFICERS.—Pres., Sir Alexander Mackenzie; S8ec., 
Treas., A. W. Adams; Gen. Mgr., C. A. Sylvester. 
St., Toronto.—V_. 94, p. 1247, 1764; V. 96, p. 1298. 


(2) THE SAO PAULO TRAM., LIGHT & POWER CO., LTD. 


sPOARESR 108 —-Eaaary, in the Province of Ontario, Canada, in 
1899. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns an extensive system of electric roads and electric lighting and power 
business in Sao Paulo, Brazil. In 1907 purchased Santa Ana Ry., a narrow- 
gauge mule line, which has been electrified. Jompany has secured an ex- 
clusive 30-year concession for distribution of light and power in municipality 
of Sao Bernardo. 


J. M. Smith; 
Main office, 357 Bay 


STUCK AND BONDS— Date. Interest Maturtty. 
gsock $10.000,000 Dideate abne -F 6.000.000 bNov. YA ‘saa 
Pespomeas consol debenture{ _... 82 £821,917 Perpetual 
issued Feb 1911_._-- 66 |" 1900.8 pa. este "36 0a bey 
Pirst age ? ’ a une 1 1929 
«old ($500) sar panies tibia *\ National Pract Co., Ltd., Toronto. trustee. 
6 Less British 1 


Stock .— Perpetual deb. stock is redeem. at 105 on 6 mos.’ notice. Trustees 
oro Bete Empire Tr. Oo., Ltd., London, and Nat. Tr. Co., Ltd., Toronto. 
tock Is listed on London Stock Exchange. V. 94. p. 1250. 
ing -+ —Interest is payable at the 
, England. and Nat. Trust Oo 
oa" bonds are not subject to call. 
vs an Aa aor 


Canadian Bank of Commerce in Lon- 
Ltd Toronto Ont No ainkine fund 
xchange 


Listed on London Stock E 


b 1902, 844 %; In 1903, 534 %; Im 1904. to1iA Pine tn 1905, 8 
eget ait ai 24% ; dul ay ee ' ro JON: Is 
wf Jul 2. in ' one oft det. paid 6 66% tor 2%. 


(a 1913 and nae to and incl. ¥ Pr917 “0% per annum. 
EARNINGS .—Included in the Brazilian Traction statement. 


OFFICERS. —eteae. oe Alexander Mackenzie; Sec., J. ‘. Smith, both 
of Toronto; ens A at Acting ad Mer., Dr. E. de Souza.— 
V. 94, p. 1764; 558 Pp. WS . 112, p. 746; V. 115, p. 1839. 


(3) SAO ape careaee co., LTD. 


ORGANIZATION, &c.—Incorp. in 708. Has acquired water powers 
oad fing am og for the utilization and sale of electric power through the State 
of Sao Paulo 


8TOCK AND BONDS— Date. Interest. Ovutstand - Maturity. 
stock $10,000,900 56 (zb00.1 1613 5 5-3-~~ Spon 0od Jan 1 i8a3 
a00 220) sen Paarl cet {J National Trust Co., Ltd.. of Toronto. trust. 


Bonds.—Red. by a sinking fund since 1922 in annual drawings at par, 
or may be redeemed at 103 at any time on 6 months’ notice, or at par on 
veseamey quiet aoe amalgamation with another company. The Bra- 


dilian Trac agrees to set aside s.-a. out of the gross ngs 
the Sao Paulo Elec. Oo. a sum sufficient to meet the int. and sinking fund, 
end in case the — should be — 1 me on to meet —° come from its own 
revenues. Int. able in London, N. Y., Toronto 

of Commerce or {te agencies. Listed on London Stock fechenwe. V. 95. 
p. 1043; 96, p. 65. 
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Adamstown & Mohneville Electric Ry.—See 
Reading Transit & Light Co 
I Bat er wee 
Agamenticus Electric Light—See Cumber- 
land County Power & Light Co_______-_-- 
Akron People’s Telephone Co.—See 
a RES CRS ie 
Akron Wadsworth & Western Ry.—See Nor 


thern Ohio Traction & Light Co______-_- 91 
eee eee 144 
Alabama Traction, Light & Power Co____-_.- 144 
Alameda Oak Park & Piedmont Electric.—See 

Key Syotem Transit Coe..............--.. 174 


Albany Home Telephone Co.—See New York 
I i a tees ened 
Albany Ry.—-See United Traction (Albany).. 43 


Albany Southern RR.—See Eastern New 
York Utilities Corporation.___......._--- 46 
ere eae a 156 


Alfred Light & Power Co.—See York Utilities 
All American Cables, Ine. ...--coccocccccccn- 
Allegheny & Bellevue—See Federal Street & 
I i cli wing 
Allegheny Bellevue & Perrysville Ry_____-_-- 
Allegheny County Light Co.—See Duquesne 
Allegheny Street—See Federal Street & Pleas- 
ro we ooeses eum 
le aaa 
Allegheny Valley St. Ry.—See West Penn.Rys 68 
Allentown Electric Light & Power—See Le 


ee Ne ces peseneeee 69 
Allentown & Kutztown.—See Allentown & 

RES AES ne - ee eee 77 
Allentown & Reading Traction Co_________- 77 
Allentown & Slatington.—See Lehigh Valley 

Dit eth ont oc keaheteepeieaeanent 69 


Allentown Bridge Co.—See Leh. Val. Tr. Co. 69 
Alliance Electric Ry.—See Stark Electric RR_ 92 
Alton Granite & St. Louis Traction Co.—-See 
East St. Louis & Suburban Co__________- 
Alton Railway, Gas & Electric Light.—See 
East St. Louis & Suburban Co__._______- 
Alton Railway & Illuminating Co.—See East 
St. Louis & Suburban Co--...........---. 
Altoona & Logan Valley Electric Ry 
American & Foreign Power Co., Inc_____-_-- 
American Cities Co.—See Nat. Pow. & Light_136 
American Electric Power Co. (also map)___. 59 
Amador Electric Light & Power.—See Pacific 
Gas & Electric Co 
i ae 
American Gas & Electric Co-_-__-_-.- eae ee 
American Light & Traction Co 
American Power & Light Co 
American Public Utilities. ...............-- 
American Telephone & Telegraph Co 
American Telegraph & Cable Co__________-_- 
American Water-Works & Electric Co___-___- 
Amesbury & Hampton.—See Massachusetts 
Northeastern Street Ry___-_...__--__---- 
Anacostia & Potomac River RR.—See Wash- 
ington Railway & Electric______________-_- 
Anderson Water, Light & Power Co.—See 
Southern Public Utilities Co 
Androscoggin Electric Co______________-_--- 
Androscoggin & Kennebec Ry____________- 
Annapolis Public Utilities Co.—See Wash- 
ington Baltimore & Annapolis... ______- 
Annapolis Short Line.—See Washington Bal- 


timore & Annapolis Electric RR_________-_ 85 
Ardmore (Pa.) Street Ry_______._._______--- 66 
Arkansas Central Power Co_______________-_ 147 
Arkansas Valley Interurban Ry___________- 169 
Arkansas Valley Railway, Light & Power Co. 

—See Southern Colorado Power Co______- 160 
Asbury Park & Sea Girt RR.—See Eastern 

New Jersey Power Co___________-__-.----. 56 


Ashaway & Westerly Railway Co.—See Shore 
ETAT EN me ea 
Asheville Electric Co.—See Asheville Power 
shh chiishbsvendsdéamwesneeeenae 
Asheville Power & Light Co________________ 
Ashland Gas & Electric Co.—See Ohio Public 
Associated Gas & Electric Co. (also map)____ 32 
Atchison Railway, Light & Power_________- 
Athens Electric Ry.—See Athens Railway & 
Athens Railway & Electric Co_____________- 
Atlanta Consol. Street RR.—See Georgia 
Railway & Electric..._..--............--.-. 
Atlanta Gas Light Co.—See Georgia Railway 
PR ton isc cba déenncdenseesenast 
Atlanta Northern Ry.—See Georgia Railway 
& Electric Co 


Atlanta Street RR.—See Georgia Railway 
Electric Co........... — 


Page. | 

Atlanta Water & Electric Power Co.—See 
Georgia Railway & Power Co_______------ 
Atlantic Avenue RR.—See Brooklyn Manhat- 
Cams Demmees Carmeretian... «2 cnccsececceses 42 | 
Atlantic City & Ocean City Co.—See Atlantic 
Es de teh ebbwe 57 
Atlantic City & Ocean City RR. —See Atlan- 
i Te ame we eames 
Ripenele: Coee Ge. Bere Ce. os ccsacccveccsens 
Atlantic City & Shore RR.—See Atlantic City 
0 a eS ee ae 
Atlantic & Suburban Ry. —See Atlantic City 
CR i, eid ae a i blee 
Atlantic Coast Electric Ry.—See Eastern New 
CE ee 
Atlantic Coast Electric Light Co. —See East- 
ern New Jersey Power Co____------------ 
Atlantic Shore Line Ry.—See York Util. Co_- 
Atlantic Shore Ry.—See York Utilities Co_-_- 
Auburn & Northern Electric RR.—See Em- 
pire State Railroad Corporation 
Auburn & Syracuse Electric RR______-_-__-_-- 
Augusta & Aiken Ry.—See Augusta-Aiken 
NE EE CE 
Augusta-Aiken Railway & Electric Co_____- 
Augusta (Me.) Hallowell & Gardiner RR.— 
See Androscoggin & Kennebec Ry_-_-_-_-.--_- 
Augusta (Ga.) Railway & Electric Co.—See 
Augusta-Aiken Railway & Electric Co_-._142 
Augusta Winthrop & Gardiner Ry.—See 
Androscoggin & Kennebec Ry_-_-____------ 
Aurora Elgin & Chicago.—See Chicago Au- 
NE OE IE SE ASAE 
Aurora Elgin & Fox River Electric Co 
Aurora Plainfield & Joliet Ry________------- 
Austin (Texas) Street Ry_____-_- 


B 


Baden & St, L. RR.—See United Rys. Co_---- 
Bakersfield & Kern Elec, Ry.—See San Joa- 
quin Light & Power Corp________-_---.---- 
Baltimore & Annapolis Short Line—See 
Wash, Balt, & Annapolis Electric RR_----- 
Baltimore Catonsville & Ellicott’s Mills Pass. 
RR,—See United Rys,. & Electric Co___-_--.- 
Baltimore Electric Co,.-See Cons. Gas Elec, 
Ey Ct A Rin asl nl are diegieninew a 
Baltimore Halethorpe & Elkridge Ry.—See 
Maryland Electric Rys___....-.-.--------- 
Baltimore & Northern Electric Ry.—See 
ees SE, Gt OO, GOB. cccccccncccscassce 
Balt, Sparrows Point & Chesapeake Ry.—See 


57 
57 


57 
57 





Berane Heed, Mee, Ce... .cceccceccnusce 84 
Baltimore Term, Co,—See Wash. Balt, & An. 86 
Baltimore Traction—See United Rys. & Elec. 84 


Baltimore & Washington Transit—See Wash- 


EN Ge BENE WEP. 5 oc eeecdn cc sccccss 84 
Bamberger Electric RR_________- ee ter er 180 
Bangor Ry. & Electric Co_____________------ 14 


Bangor Power Co,—-See Bangor Ry. & Elec_-_ 14 
Bar Harbor El. Lt, Co.—See Bangor Ry. & El_ 14 
Bar Harbor & Union River Power Co.—See 

I, CM, GG, on wn cc necndecnescenss 
Barre & Montpelier Trac. & Pow.—See Mont- 

pelier & Barre Light & Power_________-_- «ee 
Bartlesville Gas & Electric 25 
Bath St. Ry.—See Androscog. & Kenneb, Ry. 14 
Baton Rouge Electric Co. .............-.-.-- 
Bay City Gas Co,—See Consumers Power Co_123 
Bay Counties Power Co.—See Pacific Gas & 

EE Me kee uu gatagdesbebexs 
Bay State Street Ry.—See Eastern Massachu- 

I i i a on ciara eeuie 
Beaumont Trac. Co,—See East Texas Elec. __150 
Beaver Co. Light Co.—See Duquesne Lt. Co_ 64 
Beaver Valley Traction____________________- 67 
Bedford Lt., Ht. & Power.—See Interstate 

i. em neeb eka oen 
Bellaire South West, Trac. Co.—See Wheel- 


14 


ee nC niduncacckactnau xeon 68 
Bell Telephone Co, of Pa___________________- 3 
ee 42 
Ben Avon & Emsworth Street Ry Ee RA BAe Py « 65 


Bennington Elec. Co.—See Twin State Gas 
& Electric 


Bennington Water Pow. Co.—See Twin State 
Ee a ee ee 108 
Benton Harbor-St, Joe Ry, & Lighting_-_-___- 128 
og OE = a oe eee 56 
mesmenmive Bivect Ry. ............~....6....- 17 
Beth, & Nazareth—See Leh, Val. Transit___ 69 


Beverly & Danvers—See Eastern Mass. Street 
SES Ee ee 
Biddeford & Saco Railroad_________________ 
Big Creek Lt, & Pow.—See Coast Counties 
"a eee ree re 
Biloxi El, Ry. & Power Co.—See Gulfport & 
ee SE WU Gig 5 cc cncannccousaccs 








Binghamton Lest. & Union—See Bing. Ry___ 46 


Page. 

Binghamton Lt., Ht. & Power Co.—See Gen- 
SORE BO ced dvecococcsesssete 29 
Binghamton Railway Co_-_.___.---.--------. 46 


Birdsboro St. Ry.—See Reading Tr. & Lt. Co. 72 
Divminghem Biestric Co. ......ccccascccesse 
Birmingham Ensley & Bessemer Ry,—See 


Birmingham Electric Co............------ 144 
Birmingham Knoxville & Allentown Trac- 
tion—See Pittsb. & Birmingham Trac-_-_--- 65 


Birmingham Railway & Electric—-See Bir- 


RY 144 
Birmingham Ry., Lt. & Power—See Birm- 
EEE EIS bine dccccntiddtsonnedecd 144 


Birmingham-Tidewater Ry. Co.—See Birm. 
ONES, ee Be 
Bleecker St. & Fulton Ferry RR.—See New 


OS SS Se <a EET Ps 38 
Bloomfield Street—See Pittsb. Trac. System. 66 
Bloomington Decatur & Champaign RR.— 

Seo Miinele Traction, ime... ..0<-<ceccsccoe 114 


Bloomington & Normal Ry., El. & Heating 
Co.—See Ill, Power & Lt. Corp______------ 
Bloomington & Normal Ry, & Lt. Co,—See 
gg a SO ee eee 
Bloomington Pontiac & Joliet Elec, Ry-_----- 
Blue Grass Trac, Co.,—See Ky. Trac, & Term, 132 
Blue Lakes Water Co.—See Pacific Gas & 
A Ae PT To 
Blue Ridge Elec, Co.—See Georgia Ry. & Pow.140 
Boise & Interurban Ry.—See Boise Valley 


RS We eka dechwasaneeeew 179 
Boise Valley Traction Co_____._____-.--.--. 179 
Bordentown Electric Co__.............----- 54 
NS Gs on cine deadione 17 
Pees, CT, nc ccnnccadeuleeeebacee 16 


Boston Mil, & Brock.—See Eastern Massachu- 
setts Street Railway Co 


Boston & Northern St, Ry.—See Eastern 
Mass, Street Railway Co_____________----- 17 
Boston & Revere Electric.__....__....-.---- 17 


Boston Suburban Electric Cos.—See Subur- 


ban Electric Securities Co__________------ 19 
Boston & Worcester Electric Companies_- _-_--- 19 
Boston & Worcester Street Ry________.--_--- 19 


Boyerstown & Pottstown St, Ry.—See Read- 
St Pe GP EE SE , Cn cw enssdectnce 
Bradford Elec, Co,—See Niagara Lockport & 
ne SY ati datudend eae 
Braintree & Weymouth St, Ry.—See Eastern 





im 17 
Braintree St. Ry.—See Eastern Mass. Street 
RE eee eae pe ee 17 
Brantford & Hamilton Ry.—See Dom. Power 
ee ih oct ebiececs cokes dnceen 182 
Brattleboro Gas Light Co.—See Twin State 
eb beben 108 
Brazilian Traction, Light & Power__-_-_------ 187 
Bridge Operating Co.—See Bklyn. M. T. Co__ 42 
Bridgeport (Conn.) Trac.—See Conn. Ry. & 
ER oe ee ee ee ent SEK EUS S 21 
Bridgeton Elec.—See Am. Elec. Pow. Co-_---- 59 
Bridgeton & Milv. Tr.—See Am. Elec. Pow. Co. 59 
Bridgewater Whitman & Rockland St. Ry.— 
See Eastern Massachusetts Street Ry. Co_. 17 
Bristol & Plainville Electric__...._____------- 21 
Bristol & Plainville Tramway (Conn.)—See 
Bristol & Plainville Electric____.___------- 21 
| a ee ay 99 
Broad Ripple Natatorium—See Union Trac- 
er er aewenadoes 99 
B’way & 7th Ave. RR.—See N. Y. Rys-_------- 38 
Broadway Surface RR.—See N. Y. Rys-_------ 38 
Brockton Bridgewater & Taunton St. Ry.— 
See Eastern Massachusetts Street Ry. Co.- 17 
Brockton & East Bridgewater St. Ry.—See 
Eastern Massachusetts Street Ry. Co------ 17 
Brockton & Plymouth Street Ry.—See 
Plymouth & Brockton Street Ry- --------- 20 
Brockton Street Ry.—See Eastern Massachu- 
ee ee re 17 
EE ee ee, 41 
Brooklyn Bath & West End RR.—See B. M. T_ 42 
Brooklyn & Bright. Beach—See Bklyn. M. T- 42 
Brooklyn Cable Co.—See Nassau Electric_.-- 43 
Brooklyn City & Newtown RR.—See B. M. T. 42 
SS ee ere 37 
Brooklyn Crosstown RR.—See Bklyn. M. T-- 42 
Brooklyn Edison Co., Inc_______-_----------- 32 
Brooklyn Heights RR.—See Brooklyn M. T-- 42 
Brooklyn-Manhattan Transit Corporation.- 42 
Brooklyn & No. River RR.—See Third Ave. Ry. 41 
Brooklyn Queens County & Suburban RR.— 
See Brooklyn Manhattan Transit Corp_--- 42 


Brooklyn Rapid Transit—-See Brooklyn Man-} 
hattan Transit Corporation 
Brooklyn Union Elev.—See N. Y. Rap. Tran_- 43 
Brooklyn Union Gas Co 9 
Brownsville Avenue Street Ry.—See Pitts.2& 
Birm. Traction Co 
Brunswick & Yarmouth Ry.—See Androscog- 
gin & Kennebec Ry 
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Page. Page. 
Brunswick Trac.—See Public Service Ry_____ 55 | Central Indiana Pow. Co___.__..__.._--.--- 98 
Bucks County Interurban Ry.—See Penn- Central Kentucky Trac. Co.—See Kentucky 
sylvania-New Jersey Ry__-..-.....-.._.--- 80| Traction & Terminal Co_____..._-.____--- 132 
Buffalo Bellevue & Lancaster Ry.—See Inter- Central Market St. Ry.—See Col. Ry., P. & Lt. 90 
ER Ee ae eee ee. eee 44 | Central Mississippi Vailey Electric Properties 157 
Buffalo & Depew Ry.—See Depew & Lan- Central New York Southern RR. Corp.—See 
gE Ee ee 46 Ithaca Traction Corporation______..-_.-- 47 
Buffalo Dunkirk & Western RR.—See Buffalo Central Oakland Light & Power Co.—See 
OS ae Op ae ee eee 46 Great Western Power Co. of California__.-171 
nS I 46 | Central Ohio Gas Co.—See Ohio Pub. S. Co. 27 


Buffalo Gardenville & Ebenezer Ry.—See 


Erie County Traction Corp_______________ 46 
Buffalo Ham. & Aur. Ry.—See Erie County 
ES oe eee ge ae 46 


Buffalo & Lake Erie Traction Co.—See Buf- 
i & By a See eee Oe ee 46 
Buffalo Rockport & Rochester Ry.—See 
Rochester Lockport & Buffalo Ry_________ 51 
Buffalo & Lockport St. Ry.—See Inter. Ry_. 44 
Buffalo & Niagara Falls Electric Ry.—See 
International Railway___________________ 44 
Buffalo Ry.—See International Railway__-_-_- 44 


Buffalo South. Ry.—See Erie Co. Trac. Corp. 44 


Buffalo Tonawanda & Niagara Falls Electric 
RR.—See International Traction________- 44 
Buffalo Traction—See International Ry___-_- 44 
Buffalo & Williamsville Electric Ry_._____-- 46 
Burlington Electric Light & Power_________- 54 
Burlington County Ry.—See Burl. Co. Tran. 57 
Burlington County Transit Co______________ 57 
Burlington Gas Light Co.—See South Jersey 
Gas, Electric & Traction Co____________-_- 54 
Burlington (Iowa) Ry. & Light Co.—See 
ey ENN COR on cn ck Ceeceesecaucs 156 
Burlington (Vt.) Traction_____.__________-_- 16 
EE ee 78 
Butte Electric & Power Co.—See Montana 
il ga al ial sel ae ee 78 
ee ee ee 179 
: 
Cadillac Gas Light Co.—See United Light & 
PT Gen bcikn sakes abu dedaddudh< ceeded 124 
Cadillac Water & Light Co.—See Consumers 
ce See ae ne ere ee 123 


Cairo City Gas Co.—See Cairo Ry. & Lt. Co__114 
Cairo Elec. & Trac.—See Cairo Ry. & Lt. Co__114 


Cairo Railway & Light Co___._____--__----- 114 
Cairo & St. L. Ry.—See Cairo Ry. & Lt. Co__114 
Calais (Me.) Street Railway_-______.____----- 14 
California Central Gas & Elec. Co.—See Pa- 


es Gee Ot I Gh os cade ecebwn condor 166 
California Electric Generating Co.—See 

Great Western Pow. Co. of Calif_______-_-- 171 
California Gas & Elec. Corp.—See Pacific 

Se nk Red. et a ani eekte 166 


California Pacific Ry.—See Pac. Elec. Ry__.173 
California Ry.—See Key System Transit Co~_174 


Cee aes GD. own cseccecedécdccas 172 
California Strect Cable... ...........-sescce 174 
California Telephone & Lt. Co.—See Pacific 
SE ES SERS cb dbos dene Secu asedeaveokal 166 
Calumet Elec. St. Ry.—See Cal. & So. Chic_.117 
Calumet & South Chicago Ry_____---_-----. 117 


Camden Gloucester & Woodbury Ry-------- 56 
Camden Horse RR.—See Camden & Suburban 56 
Camden Inter-State Ry.—See Ohio Val. El. Ry. 60 
Camden & Suburban Ry-_-____.-_-_---------- 56 
Canadian Light & Power__________--------- 183 
Canal & Claiborne RR.—See N. O. Public 
eS ees ee ee aS res | 145 
Canandaigua El. Lt. & RR.—See N.Y. St. Rys. 44 
Canarsie RR. Co.—See N. Y. Rap. Tran. Corp. 43 
Canteen Cate. Tl. oo. cncesccscccssucs 91 
Canton-Akron Ry.—See Can.-Akr. Cons. Ry. 91 
Canton-Massillon Electric Ry.—See Canton- 





in cam cnndn su uiebe ee 91 
Canton-New Philadelphia Ry.—See Canton- 
eee eT 91 
Cae Meetew Meeetete Ge. 26... coc ccsccncsss 184 
NS ES ee a ee 86 
Carbondale Ry.—See Scranton Ry-_----_----- 60 
Carbon Transit Co.—See Mauch Chunk & 
OE ee 79 
Carolina Power & Light Co................. 136 
Cascade El. Lt. & Power Co.—See Twin State 
Se NN OS bi enc ttc wn ccddlnctnse 108 
Cascade Light & Power Co.—See Twin State 
SR a ee 108 
Cass Ave. & Fair Gr. Ry.—See United Rys. Col61 
Catherine & Bainbridge Streets Ry_-____-_---- 74 


Cayuga Lake El. Ry.—See Ithaca Traction__ 47 
Cedar Rapids & Iowa City Ry. & Light Co.— 


Wee lowa Ry. & Light Co_____________----- 156 
Cedar Rapids Mfg. & Powr.—See Montreal 
But., "Ht. per es ae ee ee 182 
Cedar’ Rapids & Marion City Ry-_-_-_-_-_------ 127 
Central Arkansas Ry. & Light Corp.—See 
Federal Light & Traction Co_________-_---- 146 
Central California Traction Co_____._-_--_-- 175 


Central Crosstown RR.—See New York Rys_ 38 
Central District Tele Co.—See The Bell Tel- 


Wephone Co. of Pa_.._.....-.-------------- 3 
Central Electric Co.—See Somerset Union & 
BMiddliecosn Lighting Co. ........0<-.0.2-.-- 54 
Central Georgia Power Co.—See Georgia 
Light, Power & Railways-___-_._.--.------- 140 
Cent. Illinois Pr. Co.—See Cent. Ill. P. S. Co_104 
Central Illinois Public Service Co______-_---- 104 
Central Indiana Ltg.—See Inter-State Public 
TA ceocccctbaddeusscdessedidsudes 104 


Central Park North & East River RR.—See 
le es SY SI ncn cucenceccseccbaee 42 
Central Passenger Ry.—See Central Traction 66 
Central Penn. Trac. Co.—See Harrisburg Rys 78 
Central Power & Lt. Co.—See also Map---_--- 148 
Central Ry.—See United Railways & Electric 84 
Central Railway—See Il. Power & Lt. Corp_-_112 








Pn DUR: cc cnceneteceteSekwae nal 66 
Central Union Gas Co.—See Cons. Gas Co. 
ty RS a ee a ee ee 8 
Centralia Gas & Elec. Co.—See Ill. Pow. & Lt. 
SN Viccke dee dinctetekdtttcnbUvibiawet 112 
Chambersburg & Gettysburg Electric Ry___. 78 
Chambersburg Greencastle & Waynesboro St. 
Ry.—See Potomac Edison Co_________-_-_--- 83 
Charleroi & West Side Ry.—See United Trac. 
Ce OE IN s disk anckseccsciecd«cudiio 65 
Charleston City Ry.—See Charleston Consol- 
idated Railway & Lighting--_-_._-.--.-.-.----- 138 
Charleston Consolidated Ry., Gas & Elec.— 
See Charleston Consol. Ry. & Ltg. Co__-.-- 138 
Charleston Consol. Ry. & kighting Co-_-----. 138 
Charleston-Isle of Palms Traction---------- 138 
Charleston Interurban RR-_-__-___-_-------- 132 


Charlotte Elec, Ry.—See Southern Pub. Util.137 


Charlotte Electric Ry., Light & Power Co.— 
See Southern Public Utilities Co________-_- 137 
Charlottesville & Albemarle Ry_-______-_---- 130 


Chattanooga Elec. Ry.—See Chatt. Ry. & Lt_135 


Chattanooga Gas Co.—See United Light & 
I i a do ee nial Sit widen 124 
Chattanooga Rys. Co.—See Chatt. Ry. & Lt_135 
Chattanooga Railway & Light--_----....---- 135 
Chautauqua Traction Co_-___--___---------- 47 
Chesapeake & Potomac Tele. Co___-____.---- 4 
Chesapeake & Potomac Tele. Co. of Va___-_-_- 4 
Chester & Eddystone—See Wilmington & 
Philadelphia Traction Co_-___-_-.-------- 60 


Chester Darby & Phila.—See Wil. & Ches. Tr. 62 


Chester & Media Elec. Ry.—See Wil. & Ches- 
SOD. PR cb cnicondnbéudes dbus esnseut 62 
Chester & Philadelphia Ry-_-_._----.-------- 74 


Chester Street Ry.—See Wil. & Ches. Trac... 62 
Chester Traction—See Wil. & Ches. Trac. Co 62 
Cheyenne Light, Fuel & Power Co.—See 
Western Light & Power Co_..__---.------- 27 
Chicago Aurora & Elgin Corp.-._-_----------- 120 
Chicago Aurora & Elgin RR__-.-__----------- 120 
Chic. Bloom. & Decatur Ry.—See Ill. Tr., Inc.114 





Chicago By-Prod. Coke Co.—See People’s 
las Chet & Galie Cec sin cc cscsescsscciscé 10 

Chicago City & Connecting Railways------- 117 

eS eee 117 


Chicago Consol. Traction—See Chicago Rys_117 
Chicago & Desplaines Val.—See Am. Elec. 





Pe GS A 5G Sa ses eatdsew Jsanedewnbe 59 
Chicago Elevated Railways—See Chicago 
NE TN anata ween Sis 120 
Chicago Gas Light & Coke Co.—-See People’s 
SE ee ae 10 
Chicago & Interurban Traction_-_-___-_----- 121 
Chicago & Joliet Electric Ry-_-_-_------------- 59 
ES aa 120 
Chicago Lake Shore & South Bend Ry-_------ 102 
Chicago North Shore & Milwaukee RR.—See 
Se ee etic wgee eine we 118 
Chicago & Oak Park Elevated Ry.—See Chi- 
ee eye 120 
Chicago Ottawa & Peoria Ry---------------- 114 
Chicago Railways Co_.-__-_--------- ith enne 117 
Chicago Rapid Transit Co.-....--..--------- 120 
Chicago South Bend & Northern Ind. Ry-_.100 
ee ee 116 
Chicago Union Traction—See Chic. Rys. Co_117 
Chicago & West Towns Ry-_-_-_-__------------- 121 


Chicago & West.—See Chic. City & Con. Rys_117 


Chippewa Vall. Ry. Lt. & Pow.—-See Northern 
States Power Co. of Wisconsin---_--------- 155 

Choctaw Power & Light Co—See Southwest 
PN NG 556-6 CAS bes weds ceusbccwonwesen 165 

Christiana & Coatesville Street Ry.—See 
Lancaster Co. Ry. & Lt. Co___------------ 71 


Christopher & Tenth Sts. RR.—See N. Y.Rys. 38 
Cicero Gas Co.—See Pub. Ser. of Nor. Ill__-.108 


Cincinnati & Hamilton Electric—See Cincin- 
nati & Dayton Traction Co_-__-.--------- 93 
Cincinnati Covington & Erlanger.—See Cin- 
cinnati Newport & Covington----.-------- 133 
Cincinnati & Dayton Traction Co-_-__-------- 93 
Cincinnati Gas & Electric Co___---.-------- 88 
Cincinnati Gas Transportation Co.—See 
Columbia Gas & Electric Co_----.--------- 86 


Cincinnati Georgetown & Portsmouth RR_ 94 
Cincinnati & Hamilton Elec. Co.—See Cin- 


cinnati & Dayton Traction Co_---------- 93 
Cincinnati & Hamilton Traction Co- -------- 92 
Cincinnati Lawrenceburg & Aur. Elec. St.RR 94 


Cincinnati Milford & Blanchester Traction_. 94 
Cincinnati Newport & Covington Lt.&Tr.Co_133 
Copatieast Ginend Rips. sons scons sss sencive 92 
Cincinnati Traction Co.....--..--.--------- 91 
Cinniminson Electric Light Power & Heating 
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Cin. & Westw’d RR.—See Ind. &Cin.Trac.Co_102 





Cinies Beasties Gas .6cc cécsinsonticeves steel 24 
Citizens’ Electric Co.—See Somerset Union & 
Middlesex Lighting Co_........-...--.----- 54 
Citizens’ Electric Light Heat & Power-__----- 54 
Citizens’ Electric Light & Power—See Inter- 
Seate Publie Service Coe... .6..<60<e-- sues 104 
Citizens’ Electric St. Ry.—See Massachusetts 
Northeastern Street Ry__---------.------ 15 
Citizens Elec. Ry. Lt. & Pow.—See Richland 
Public Gorvied Coe.c.ccctccscssescdvateuls 26 
Citizens Gas Co.—See Pub. Ser. Co. of Nor. 
ee ee. eee ee 108 
Citizens Gas & Elec. Co.—See Union Ry., 
Gao & Biets Ges. occ nccadedsssectennsenue 127 
Citizens’ Gas & Fuel—See United Gas & El. 
CRicnvngbacksencccncccadesncte ete ween 
Citizens Gas Light Co.—See Brooklyn Union 
Oke Ce. oodsvcdsunasciescsciscessueavenee 9 


Citizens Light Heat & Power Co.—See United 
Gas & Bicstile Ce. .csces<eossasdenseswee 3 
Citizens Lighting Co.—See Ill. Traction-_...112 





Citizens’ Pass. Ry.—See Harrisburg Rys- - - -- 78 
Citizens’ Pass. Ry., Norristown—See Schuyl- 
kis Valleg Tractlem. oon ca cc scscscoseandau 7 
Citizens’ Passenger Ry. (Phila.)_---..-.----- 74 
Citizens’ Ry. & Lt. Co.—See Tri-City Ry. 
Re RR. bn cadens cdackieanvedsstesneaee 126 
Citizens’ Ry., L. & P. Co.—See Newp. News 
& Mame. Rg., G. @ EB. Cencccenconttssugen 129 
Citizens’ Street Ry. (Indianapolis, Ind.)—See 
Indianapolis Street Ry_......-.---------- 
Citizens Street RR.—See Memphis St. Ry-_..136 
Citizens’ Street Ry. (Muncie, Ind.)—See 
Union Traction of Indiana_-_-_----.-------- 99 
Citinssne’ Teed « «inca de sekaccuccssncateenll 66 
Citizens’ Traction Co., Oil City_........---- 77 
Citizens’ Water & Light—See Inter-State 
Pubtie Servien Ce. .ccicsccccncetusckannne 104 
City Elec. Co. (San Francisco)—See Great 
Western Power Co. of California-_-_...-..--- 171 
City Electric Ry. (Port Huron, Mich.)—See 
Detroit & Port Huron Shore Line---.-.--.-..- 124 
City Electric Ry. (Rome, Ga.)—See Rome 
Re. @ Biett Co. .coccocetusnscsusteennee 142 
City & Elm Grove RR. Co.—See Wheeling 
Pubblite Gervide Ce. ..adccccdcd<ctucenceue 72 
City Gas Co.—See Norfolk Ry. & Light_.-_--- 129 
City Light & Traction Co. (Sedalia, Mo.).... 25 
City Railway (Dayton, Ohio) Co... ----..--.- 95 


City Ry. of Los Ang.—See Los Ang. Ry. Corp.173 
City & Suburban Gas Co.—See West Vir- 


ginia Weiiistes Co.....w nccnncctsascdnetevebunn 72 
City & Suburban Ry.—See United Rys. & 
Electric Co. of Baltimore-.---_--.---..------ 84 
City & Suburban Ry.—See Port. Elec. Pow. 
CO cdciidncncncccoceseskseeetbeecaneee 176 
City & Suburban Ry.—See Wash. Ry. & El_.127 
Cinisten Strvest Ry. ....cssvsecsauschocdacds 67 
Cleveland Berea Elyria & Oberlin Ry.—See 
Cleveland Southwestern Ry. & Lt__---.--- 94 
Cleveland & Chagrin Falls Ry_......-.---.-- 965 
Cleveland & Eastern Traction_-__.....---..- 95 
Cleveland & Elyria RR.—See Cleveland 
Southweetern Rg. & Lt.....cscccscedsceds 94 


Cleveland Electric Ry.—See Cleveland Ry... 91 
Cleveland Elyria & Western—See Cleveland 


Southweetern Ry. & Lt. .....6cnscossdeenn 94 
Cleveland & Erie Ry. Co... .scncccesdves 78 
Cleveland Painesville & Ashtabula RR__._-_- 95 
Cleveland Painesville & Eastern RR_____... 95 
Cloveiandé Bins Ces. cduccssnsntdecsssiviian 91 
Cleveland & Southwestern Traction Co.—See 

Cleveland Southwestern Ry. & Lt____--_-- 94 
Cleveland Southwestern & Columbus Ry.— 

See Cleveland & Southwestern Co______-- 94 
Cleveland & Southwestern Co___._-___------ 94 
Cleveland Southwestern Ry. & Lt. Co_____-- 94 


Clifton Suspension Bridge—See Internat. Ry. 44 
Clinton Gas & El. Co.—See Ill. Pow. & Lt. 


Ee EPO PE Se ere 112 
Clinton Street ED. intddswhscedeegsbeudoaen 158 
Coal Belt Electric Rg. Co. .... 26-2. sccsscccs 121 
Coast Castle El. Ry.—See E. Penn. Elec_____ 72 
Coack Gitied Biss on cndccscecstesso annie 56 
Coast Counties Gas & Electric Co_______--- 172 
Coast Counties Light & Power Co.—See Coast 

Counties Gas & Electric.................. 172 
Coast Valleys Gas & Electric Co_______._.-- 172 
Coeur d’Alene & Spokane Ry.—See Spokane 

& Eastern Ry. & Power Co______.-.--.--- 178 
Cohoes Ry.—See United Traction Co______- 43 


Cohoes-Warterf. Home Tel. Co.—See N. Y. 


Totephheme Co. 6.ncwsecds cha astighe) eee 4 
Colorado Power Co.—See Pub. Ser. Co. of 
eet. ..<nccccensacstuadctsieGee, eee 27 
Colorado Springs Electric Co.—See United 
Gas & Biestsie Coe........ccscckctndabiiidas 30 
Colorado Springs Light & Power’ Co.—See 
United Gas & Electric Co________.__.--.- 30 
Colorado Springs & Interurban Ry______.-- 160 
Colorado Springs Light, Heat & Power Co.— 
See United Gas & Electric______.._..-.... 30 
Columbia Canal Co.—See Columbia Ry. Gas 
@ Biewtils Ce. ond osinsadn ccd ccm cdeene 138 
Columbia Elec. Lt., Ht. & Power—See Lan. 
ee ee ee 71 
Columbia (S. C.) Elec. St. Ry., Light & Pow. 
—See Columbia Ry., Gas & Electric______. 138 


Columbia Gas Co.—See Lancaster County 
es A BAR. 2c cccnnts ictidbbadaikdaen 
Columbia & Montour Elec. Co.—See Lehigh 
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Columbia Gas & Electric Co. (see also map).. 86 
Columbia Ry.—See Wash. Ry. & Elec. Co___ 85 
Columbia (S. C.) Ry., Gas & Elec. Co_______138 
Columbia Ry., Gas & Elec. Securities Co.— 
See Col. Ry., Gas & Elec. Co___- 
Columbus Buckeye Lake & Newark Traction 
—See Columbus Newark & Zanesville. . $3 
Columbus Delaware & Marion Elec. RR.—-See 
Col. Delaware & Marion Elec. Co_______.- 
Columbus Delaware & Marion Elec. Co___- 
Columbus Delaware & Marion Ry.- See Co- 
lumbus Delaware & Marion Electric Co... 90 
Columbus Ed. Co.—-See Col. Ry., P. & L. Co. 90 
Columbus (Ga.) Electric Co.-—-See Columbus 
es Oe PND GO, coc cemnndedwstevense’ 142 
Columbus Electric & Power Co__________-__- 142 
Columbus Gas Co.—-See Ohio Fuel Supply Co. 12 
Columbus Grove City & Southwestern Ry.— 
See Indiana Columbus & Eastern_. .. 93 
Columbus London & Springfield Ry.—-See 
Indiana Columbus & Eastern____________- 93 
Columbus Marion & Bucyrus Ry. Co___-___-- 
Columbus New Albany & Johnstown Trac. 
Co.—See Columbus Ry., Power & Light___ 90 
Columbus Newark & Zanesville Elec. Ry__._ 93 
Columbus & Ninth Ave. RR.—-See N. Y. Rys_ 38 
Columbus Northern Ry., Po. & Equipment 
—See Columbus Del. & Marion El. Co____ 90 





Columbus Power Co.—See Columbus Elec. 
SEES a ee See ee eS ae 142 

Columbus (Ga.) RR.—See Columbus Elec. & 
EGET SA SE ee yt ae eee 142 


Columbus Ry.—See Colum. Ry., P. & L. Co_- 
Columbus Ry., Light & Power—See Miss. 
a ND Rh ee dabaasweaeed 144 
Columbus Ry., Power & Light Co__________- 
Columbus St. Ry.—See Col. Ry., Pow. & Lt__ 90 
Columbus Traction Co.—See Col. Ry. Pow. 
 iccctneneccedenedodudmawndes 
Commercial Union Telegraph Co__________- 6 
Commonwealth Edison Co__..___________-_-- 114 
Commonwealth Ave. St. Ry.—See Eastern 
Massachusetts St. Ry. Co_____________---- 
Commonwealth Power Co.—See 
ee 122 
Commonwealth Pow. Corp. (see also map) __._122 
Commonwealth Power Co. of Nebraska—See 


Lineoln Traction Coe... ...cscceccccceces 158 
Community Power & Light Co_____________-_ 159 
Compton Heights Union Depot & Merchants 

Terminal Ry.—See United Rys. Co_______- 161 


Coney Island & Brooklyn RR____.______-_-- 
Coney Island & Gravesend—See Bklyn. M. T. 42 
Conestoga Realty Co.—See Lancaster County 

a nn CO. wtcapennbohsdebsdeeden aus 
Conestoga Traction—See Lan. Co. Ry. & Lt. 71 


See CID. . cc wcccccsescssccces 21 
Connecticut Lighting & Pr.—See Connecti- 
es Oe OO, oi cinnweeecdewns 21 
Connecticut Ry. & Lighting.____.________- 21 
Connellsville Suburban Street Ry.—See West 
Ee ee ee 68 
Conshohocken Ry.—See Schuylkill Val. Trac 73 


Consol. Elec. Light Co. of Maine—See Cum- 
berland County Power & Light Co_____-_-_- 

Consolidated Gas Co. of N. Y____._...----- 8 

Consolidated Gas Co.—See Jersey Central 


Pe ee ee CI. dactdbubdeuédadecus 56 
Consolidated Gas Co. of Pittsburgh_-_-___-__. 64 
Consolidated Gas, Electric Light & Power 

Tt Se, ORs concen denedenabk oucduece 83 
Consolidated Lt., Ht. & Power Co.—See 

Amer. Electric Power Co............_-.-.- 59 
Consolidated Power & Light Co____________ 60 


Consolidated Railway Co.—See Conn. Co__ 21 
Consol. Ry. & Pow.—See Utah Lt. & Tr__179 
Consolidated Rys., Lt. & Pow.—See Tide- 
GE Lh ediaswnen ceased 187 
Consolidated Lighting Co.—See Montpelier 
& Barre Light & Power Co_______________ 
Cons. Secur. & Inv. Co.—See Den. Tram. Co_160 
Con. Sub. St. Ry.—See West Penn Rys. Co. 68 
Consolidated Traction of New Jersey 65 
Consolidated Traction of Pittsburgh, Pa____ 66 
Constantine Hydraulic Co.—See Michigan 
Ne SINE Gn ek edd dcwanwadsuccande 108 
Consumers’ Light, Heat & Power Co.—See 
Pub. Serv. Elec. & Gas Co.__.....______.. 
Consumers’ Gas Co.—See Peoples Gas Light 
EN cn cade ncéibbsicsdncbwsibadbs 10 
Consumers’ El. Lt. & Pow. Co. (New Orleans) 30 
Consumers’ Elec. Co.—See Great Western 
ED GE i cee eccwccnnssdduved 
Consumers’ Light & Power Co.—See Great 





Western Power Co. of Calif__.___________ 171 
Consumers’ Power Co____---___-___-_-__--_- 123 | 
Consumers’ Water & Light Co.—See II]. Pow. 

SE icp mnmmanvnbie dhbnsct meet ett 112 | 


Continental Gas & Elec. Corp. (also Map)--162 
Continental Passenger Ry---_-_-_-_..___--_- 74 | 
Copley Egypt & Ironton St. Ry.—See Lehigh i 
PG ch bb psbuaawbecedceousiuce 69 
Corning & Painted Post Street Ry______-__-_- 47 
Corry-Deavitt-Frost Electric Co.—See Mont- | 
pelier & Barre Lt. & Pow. Co____-_._____-- 15 
Cortland County Traction--_-_._.__---___-- 
County Traction Co. (Chicago)—See Chicago 
ee ND ORNs noes ec Vis ccceassceccis 121 
Crawford County Railways Co___---------- 
Crawfordsville Wat. & Gas Co.—See Northern 
ind. Gas & Electric Co.............-.--..- 108 
Crosstown St.—See Columbus Ry., Pr. & 


[Vou 119. 
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Crosstown St. Ry. 
Crown Point Elec. 


Co.—-See_ Inter-State 


Public Service Co_-__. - See 104 | 
Cuban Telephone Co.—See International 

Tel. & Tel. Corp_- 6 
Cumberland County Power & Light Co 13 
Cumberland Tel. & Tel. Co., Inc_- 4 


Cumberland & Westernport Elec. Ry. Co. 
Cuyahoga Telephone Co.—See Ohio Bell 


Telephone Co___-. 5 


D 


Dallas Electric Term.—See Dallas Ry. Co___150 
Dallas Interurban Terminal Association— 
See Dallas Railway Co____________- 150 
Dallas Power & Light Co__________- 148 
Dallas Railway Co________~ .150 


Danbury (Conn.) & Bethel Street Ry. 22 


Danville Champaign & Decatur Ry. & Lt. 
Co.—See Ill. Pow. & Lt. Corp , 112 
Danville Consumers’ Coal Co.—See Ill. Pow. 


i ee COORG ad cw ccccccices 
Danville & Eastern Illinois Ry.—-See Ill. Pow. 
& Light Corp. 


112 


112 


Danville & Northern— See Ill. Pow. & Lt. 
ESS 112 
Danville & Southeastern Ry. —See Ill. Pow. 
& Light Corp______-__-_. 112 


Danville (Ill.) Street Ry. & Light—See III. 
Power & Light Corp. = 
Danville Urbana & Champaign Ry. —See ll. 


112 


114 

Darby Media & Chester Ry. —See Phila. R. T. 73 

Darby & Yeadon St. Ry_-_-_. oe 74 

Dayton Covington & Piqua Traction eer 

Dayton Gas Co.—See Columbia Gas & Elec. 

Dayton Lighting Co.—See Dayton Pow. & 
0 : 


Dayton & Northern’ Traction Co.—See 
Indiana Columbus & Eastern_-__-__-. 93 
Dayton Power & Light Co____________- 89 


Dayton & Soldiers’ Home RR.—See City Ry. $5 
Dayton Springfield & Urbana Electric Ry.— 


See Ind. Colum. & Eastern____________- . 93 
Dayton Springfield & Xenia Southern_____. 96 
Dayton (O.) Street Ry.—See City Ry ____-_- 95 


Dayton Traction—See Cin. & Dayton Trac._ 93 
messes & Tree Bisctetle.........666..<2..-: 
SD Ge NN ins cia ceawccek 
Decatur Gas & Elec.—See II!. Pow. & Lt. Corp112 
Decatur Railway & Light ce. —See Ill. Pow. 


Co aniibcnesanbunnesna ek 112 
Decatur Trac. & eg Ill, Pow. & 
EE NN <1 eedictina paka bee «cvKegenn be 112 


De Kalb County Gas Co.—See Ill. No. Util. Co106 
De Kalb-Sycamore Elec.—See Union Ry., 


NR Cacudidudcuauidiacck cones enw 127 
De Kalb Sycamore & Interurban Trac.—See 

Union Ry., Gas & Electric________.______-_ 127 
Delaware County & Philadelphia Elec. Ry__ 62 


Denison & Sherman Ry.—See Texas Elec. Ry_151 
Denver City Tramway—See Denv. Tram. Co_160 
Denver Consol. Tram.—See Denver Tram. Co_160 
Denver Gas & Elec.—See Public Service Co. 


bc Guys twkdeiEwkinds Lukens weweue 27 
Denver & Inter-Mountain________________-- 160 
Denver & Northwestern Ry________________- 160 
Denver Realty Co.—See Denver Tram. Co__160 
Denver Tramway System_________________-_- 160 
GD CN ES ew ncaccsisiiivaeccece 160 
Denver Tramway Pow. Co.—See Denver 

ER ns china cnncbinwenbwennnind 160 
Denver Tramway Terminals Co. —See Denver 

LE ES ee eee ee 160 
Depew & Lancaster Ry. Corp______________- 46 


Des Moines & Central lowa Electric Co____157 


Des Moines, Central lowa RR_____________- 114 
ING, MII IN site ores ew ache om a. 157 
Des Moines Electric Co.—See Des Moines 


& Central Iowa Electric Co______________- 157 
Des Moines St. RR.—See Des. M. City Ry__157 
Des Moines Sub. Ry.—See Des. M. City Ry_157 


Detroit Almont & Northern RR____________ 124 
NY GEN NID a ca vembccdecasnccusess 9 
SD EIN GI Scniedenwendancdduadacadee 122 


Detroit Electric Ry.—See Detroit United Ry_123 
Detroit & Flint—See Detroit United Ry____123 
Detroit Fort Wayne & Belle Isle Ry.—See 
eS SS ee eee eee 123 
Detroit & Highland Park RR.—See Detroit 
I thts Mes. cud ceesaledea _.123 
Detroit Jackson & Chicago_______________ 124 
Detroit & Lake St. Clair Ry.—See Detroit & 
Port Huron Shore Line Ry_______________ 124 
Detroit Monroe & Toledo Short Line Ry_____ 124 
Detroit & Northw.—See Detroit United Ry__122 
Detroit & Pontiac Ry.—See Det. United Ry__123 
Detroit & Port Huron Shore Line___________ 124 


Detroit Ry.—See Detroit Electric Ry________ 123 
| Detroit Rochester Romeo & Lake Orion. 
mee Greenest @ Pumt Ry... ...sicnc. ces. 123 
OE MENON W655 6565 onscsntcok chewn wae 123 
Detroit Ypsilanti Ann Arbor & Jackson Ry.— 
See Detroit Jackson & Chicago Ry_______-_ 124 


Dighton Somerset & Swansea St. Ry.—See 


(Buffalo)—See Inter. Ry. 44 
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Dover Gas Light Co.—-See Twin States Gas 


GB BineiGs Gis vs vodomedicdecs< _..108 
Doylestown & Willow Grove Ry- ---- _. 74 
Dry Dock East Broadway & Battery RR_._.- 41 
Du Bois Electric & Traction Co__---- — 


Duluth Street Ry.—See Duluth-Superior Tr_155 
Dubuaue Electsic Co........-------.-- ..-156 
Duluth-Superior Traction 155 


Dunkirk & Fredonia RR.—-See Buffalo & 
a illic tecmuinc acabeivanieds Suara Z 
Duameene Siam Ge... -s.-6-.655-2- . & 
Ol TI ooo incenecaecbencts . 66 
Durham Public Service Co___-_-_.----- 26 


Durham Traction Co,—See Durham Public 


eS ee Oe ee! ee 26 
E 
East Cleveland Ry.—See Cleveland Ry_..--- 91 
Eastern Massachusetts Street Ry. Co_..-.--- 17 
Eastern New Jersey Power Co___.__----- és 56 
Eastern New York Utilities Corp---------- 46 
Eastern Pennsylvania Power & Ry. —See 
ee eee 72 
Eastern Power & Light Corp-------------- 110 
Baatesm Tene Geese Ge. occccessacese~s -150 
Eastern Wisconsin Electric Co,—See Wiscon- 
cin Power & Light Co.......-csnccccocec-- 110 
Eastern Wisconsin Ry. & Light Co,—See 
Wisconsin Power & Light Co__--------- -~: 


Rak Bae Vonattets Ge iccssces cs ccacecncwns 89 
East Jersey St. Ry.—See Public Service Ry... 55 
East McKeesport Street Ry_-_---.----------- 
East Michigan Edison Co,—See Detroit Edi- 


East Middlesex Street Ry_-_-_-_------------- 
Rast Peweark Gos Liens... ......-.cnccccsscussse 
East Oakland Ry.—-See Key System Transit_174 
nk Des eeeete Ge. og cncccccewsneceneses 72 
East Reading Elec, Ry.—See Reading Trac_- 73 
East St. Louis Light & Power Co.—See East 


Se. Cowie & Benes Ce... ..c-ccacccccsss 116 
East St. Louis & Suburban Co___-__--_--_----- 116 
East Shore & Suburban Ry.—See Key Sys- 

Oe EE Oe, ca rancdccddsseiedbaseweod 174 
East Side Traction Co,—See N. Y. State Rys-_ 
Easton Consolidated Electric Co_____------- 70 
Easton Palmer & Bethlehem Elec. Ry.—See 

Easton Consolidated Electric_-_..._..-.---- 760 


Easton & South Bethlehem Trans. Co,—See 
Easton Consolidated Electric Co_____.---- 
Eau Claire Gas Light Co.—See Northern 
States Power Co. of Wisconsin-_--_-_---.---- 165 
Economy Light & Power Co.—See Public 
Service Corp. of Northern Illinois_-----..108 
Edison Elec, Co.—See Lan. Co. Ry. & Lt... 71 


Edison Elec. Illum, Co, of Boston _-_---.------ 16 
Edison Elec. Illum. Co.—See Brooklyn Edi- 
DRC. vst cnn esibadseh be ennheohabeen 32 


Edison Elec. Hlum, Co. (N, Y.).—See Con- 
solidated Gas Co. of New York-_-__--_------- 8 


Edison Elec, IIlum.—See Lanc, Co. Ry. & Lt. 71 
Edison Elec, Illum,—See Paterson & Passaic 
le Ce. 5. cata cndbu cho adsbecdane 64 
Edison Electric of New Orleans—See New Or- 
leans Public Service, Inc____-.----------- 145 
I as cvveneucdesdebeoedvee 45 
Electric City Ry.—See Internat. Ry. Co_-_-_-- 44 
Electric Co, of New Jersey___--------------- 60 
Electric Devel, Co.—See Toronto Ry, Co-_-__-186 
Electric Railway Securities Co___._...------ 127 
Electric Traction (Philadelphia, Pa.)_--.---- 75 
Elgin Aurora & Southern Traction—See 
Rens Baeltt & CRG c6 <2 esi ncesccdce 120 
Elizabeth Plainfield & Central Jersey—See 
SO TR 6 icc ow nadaccacecumsmaceed 65 
Elizabeth & Raritan River Street Ry.—See 
ES Oe ET eee 65 
Eiteshboth & Trenton RR. .........---..---- 66 
Elizabethtown & Florin Street Ry.—See Lan- 
caster County Ry. & Light Co_-_..-.------ 71 
Elmira Water, Light & Railroad_._-.-.-.----- 30 
ee a, a 150 


El Reno Interurban Ry.—See Oklahoma Ry_166 
Elwood Electric—See Union Trac. of Indiana 99 
Elyria Grafton & Southern—See Cleveland 





South Western Ry. & Light_-_------------ 94 
Elyria & Oberlin—See Cleveland Southwest- 
ne TR, Te Es a ohn nctsn Sede desenesiucs 94 
ee OE a a en ae ane 9 
ee ene ee ee ae ee 76 
Empire State Railroad Corporation. -------- 52 
Empire Water & Power Co,.—See United 
nd. Oi Ri 6 ocd occ manent wossincs 30 
Englewood Gas & Electric—See Gas & Elec- 
tric Co. of Bergen County---------------- 54 
Ephrata & Adamstown Ry.—See Lancaster 
Counts Re. G& Rages G6. sects - se 0s cecces- 71 
Equitable Coke Co,—See Philadelphia Co... 63 
Erie County Traction Corporation ---------- 46 
Erie Electric Motor Co.—See Buff. & Erie Ry. 46 
Ribs Retinal Cats o..cscnccdakonssntiaswescuce 46 
Erie Rapid Transit Co,—See Buff. & Erie Ry. 46 


Erie Traction Co.—See Northw. Penn, Ry-- 71 


Escanaba (Mich.) Power & Traction Co_-_-_-_-- 127 
Denes & Pemeem Ges Ce .6 ite ckdsccceasiiace 54 
aOR is, 5, chiens lo dinicinnn ownint 121 


Eastern Massachusetts Street Ry. Co_____ 17 | Evansville & East, Elec. Ry.—See Evansville 
Dixie Terminal Co,—See Cincinnati Newport ee ee ee 100 

eo ae ee Pee 133 | Evansville Electric Ry.—See Commonwealth 
Dominion Power & Transmission Co________ 182 eo ee ey eee 122 


Dover Somersworth & Rochester 


15 Evansville & Ohio Valley Ry-_-_- 


consebveeban tee 
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Evansville Gas & Electric Co.—See Common- 
wealth Power Corporation_______________- 122 
Evansville Henderson & pier menag tees 
ee Gr, WN 5s ois oc Sei es 
Evansville Light Co.—See he oleae or 
Power Corporation__________________- hi 
Evansville & Mt. Vernon Electric Ry.—See 
Evansville & Ohio Railways Co__________- 100 
Evansville & Princeton Traction Co.—See 
Commonwealth Power Corp_____________- 122 
Evansville Public Service Co.—See Common- 
I I i ak he 122 
Evansville & Southern Indiana Traction Co, 
—See Commonwealth Power Corp___- 
Evansville Suburban & Newburgh Ry_-____- 
Evansville Terminal Ry,—See Evansville & 
Ohio Valley Ry. Co_____________- c 
Everett Ry. & Electric—See Puget ‘Sound 
Ge Giana Sodio ce wiccdcssoewsed 176 
Everett Ry. Light & Water ‘Co.—See Puget 
Sound Power & Light Co 


F 


Fair Haven & Westville RR.—See Conn. Co__ 21 
Fairmont & Clarksburg Trac. Co.—See Mo- 
nongahela West Penn Public Service ____ 
Fairmont & Mannington Traction—See Mo- 

nongahela West Penn Public Service-_--__ 130 
Fairmount Park & Haddington Pass. Ry.— 


-122 | 


176 


130 


See Hestonville Mantua & Fairmount__.. 175 
Fairmount Park Transit Co________________-_ 80 
Farmington Street Ry.—See Conn. Co errr” 21 


Pederal Light & Traction Co______________-- 146 
Federal Street & Pleasant Valley Ry________- 
Felicity & Bethel RR.—See Cin. Georgetown 

i TELE ES ct aR NTR Cd pen ee 
Ferries & Cliff House Ry. —See Market St. Ry. 172 


Findlay Street Ry.—See Toledo Bowling 
Green & Southern Traction____________-_- 97 

a 8 Ee ee ee eee 47 

Fitchburg & Leominster Street Ry_________- 19 


Flint Gas Co.—See Consumers Power Co____123 
Flushing & College Point El. Ry.—See N. Y. 


ee ee GO. ... cnc cide cic dius ceawee 50 
Fonda Johnstown & Gloversville RR.—See 
“Railroad and Industrial” Section. 
Fond du Lac St. Ry. & Light—S< @ Wisconsin 


Power & Light 110 
Forest City Street Ry.—See Cleveland Ry___. 91 
Fort Dodge Des Moines & Southern RR.—See 

“Railway and Industrial”’ Section. 

Ft. George & 1ith Ave. RR 


Fort Pitt Traction—-See Consol. Trac. (Pitts.) 66 
Fort Smith Light & Traction Co___________-_ 146 
Fort Wayne & Decatur Traction Co_________ 100 
Fort Wayne Marion & Bluffton Ry. Co.— 
See Indiana Service Corp________________- 101 
Fort Wayne & Northern Indiana Traction— 
See Indiana Service Corp______________-_-- 101 
Fort Wayne Power Co.—See Indiana Service 
0 SS ee ee Eee ere ae 101 
Fort Wayne Traction Co.—See Indiana Ser- 
| EE Se te ae ee nee Meee Yh 101 


Fort Wayne Van Wert & Lima Traction Co___ 93 
Fort Wayne & Wabash Valley Trac. Co.—See 
Indiana Service Corp_____________-------- 101 
Forty-second St. & Grand St. Fer-y RR_-_---- 
Forty-second St. Manhat. & St. Nich. Ave.Ry. 41 
Fostoria (O.) & Fremont Ry_________.______- 
Fox River Valley Electric Co.—See Wisc. Trac. 
Light Heat & Power Co..................- 163 
Framingham Southboro & Marlboro Street 
Ry.—See Boston & Worcester Street Ry___ 19 
Framingham Union Street Ry.—See Boston 
& Worcester Street Ry__________________-- 
Frankford & Southwark Phila. City Pages. Ry. 75 
Frankford Tacony & Holmesburg Ry -_-_------ 
Franklin Water, Light & Power—See Inter- 
ene 104 
Frederick Gas & Electric Co.—See Potomac 


Sa ee) ae ee ee ae ee 83 
Frederick & Middletown RR.—See Potomac 
SS Co be .Sak Ue eudvsncduavtionds is 83 


Freeport Ry. & Lt. Co.—See Ill. Nor. Util. Co.106 
Freeport Ry., Light & Power Co.—See II. 


ee) eee eee ete 106 
Fresno City Ry.—See Fresno Traction Co____174 
a ee ey 2 ees prey are 174 


Fries Mfg. & Pow. Co.—See So. Pub. Util. Co. 137 
Front & 5th St. Ry.—See Read. Tr. & Light__ 72 
Frostburg Eckhardt & Cumberland Elec. Ry. 
—See Cumberland & Westernport El. Ry__ 25 
Frostburg Illuminating & Mfg. Co.—See Po- 
ee eee 
Fulton Elevated—See Bklyn. Man. Transit__ 42 


G 


Gainesville Ry. & Pow. Co.—See Georgia Ry. 
Gis nn codecs cS ees lede ces 2500225 140 
Galesburg Gas & Elec. Co.—See II]. Power & 
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' Gary Connect. Rys.—See Gary St. Ry. Corp. 101 


Gary & Interur. Ry.—See Gary St. Ry. Corp._101 
oa | Gary Street Ry.—See Gary Street Ry. Corp__101 

Gane Bineee Be: GOO oi ccc nc sub cdbsscocssus 101 
nl Sets WN. 5 os 0 ha SdS eo hse cds ewe cwnsSe 101 

Gas & Electric Co. of Bergen County ; eae ov 
| Gas Light Co. of New Brunswick—-See New 


Brunswick Light, Heat & Power________-- 54 
| General Gas & Elec. Corp. (also map) -----_--- 29 
Geneva Seneca Falls & Auburn RR. Co., Inc_ 47 


Georgetown & Lexington Trac. Co.—See 
Kentucky Trac. & Term_-_-_-__-___-------- _.132 
Georgetown Rowley & Ipswich—See Eastern 


pen, Sins GI. + on adetebecced cncasvas 17 
Georgetown & Tennallytown Ry.—See Wash. 
Bes ee Ge. 6 ai 6 eke den newessb eos suneeeed 85 


Georgia Carolina Invest. Co.—See Augusta 
Ce ee eee 142 

Georgia Carolina Power Co.—-See Augusta 
Aizen Cp. @ Gite: Genes. sob. - Sec cc wenccd 142 

Georgia Elec. Lt. Co.—See Ga. Ry. & Elec___140 


Georgia Light, Power & Rys. (also map) ----- 140 
Georgia Railway & Electric Co______-_-_-_----- 140 
Georgia Ry. & Power Co. (also map)-_--_-_-_---.140 
Germantown Passenger Ry______--_-.------ 76 


Glens Falls Sandy Hill & Ft. Edward Street 
RR.—See Hudson Valley Ry_----_--------- 
Globe Street Ry.—-See Eastern Mass. St. Ry... 
Gloecester Essex & Beverly—See Eastern 
a ee a eS 
Gloucester & Rockport—See Eastern Mass. 


Sn es ls ell 17 
Gloucester Street Ry. —See Eastern Mass. 
Street Ry._____- oo aca ua aise Aa 


Goff’s Falls Litch. & Hud. —See Man. Trac. 
ee 8 ee ee ee ae 
Goshen South Bend & Chicago RR.—See 
Caos Bit Bs Geode d oi So osdcii cw tues 101 
Gough Street Ry.—See Market Street Ry___.172 
Grafton & Upton RR.—See Milford & Ux- 
og EE ee ee eee 
Grand Rapids Edison Co.,—See Consumers 
OT, do iitcndiibes csiedadatddon cawauwe 123 
Grand Rapids Grand Haven & Muskegon Ry _126 
Grand Rapids Holland & Chicago Ry.—See 


IND Bo cuiaih weniainncnnbcdanena dees 127 
Grand Rapids Holland & Lake Michigan Ry. 

—See Michigan RR_._.__-_------ ehitiseien tial 127 
Grand Rapids-Muskegon Power Co.—See 

Comemmnese- Power Ges a onn.. cco encsscsce 123 
Grand Rapids Railway--_-_-_-_-_-._------------- 128 
Grays Harbor Railway & Light Co.—See Fed- 

eral Light & Traction Co_________-------- 146 
Great Falls Power Co,—See Montana Power178 
Great Western Power Co. of California----- 171 
Green Bay Gas & Electric Co.—-See Wiscon- 

sin Public Service Corporation------.---- 153 
Green Bay Traction Co.—See Wisconsin Pub- 

ie Garetes Cammarata «6.0 Sok wt ce seess 153 


Greene & Coates Streets, Philadelphia, Pass- 
OU Gl ebb ck Rees Sh a in kn 5 does 
Greenpoint & Lorimer Street.—See Brooklyn 
Peebes: TOR sno Ohta bbs ec sesinds 4 
Greensboro Electric Co,—See North Carolina 
I Tn, on aernatounad wae 187 
Greenville-Carolina Power Co,—-See Southern 


Pe SD Sika w tb cab wencieciswe cos 137 
Greenville Spartanburg & Anderson Ry. —-See 

Piedmont & Northern Ry_-_____-_---------- 138 
Greenville (S. C.) Traction Co.—See South- 

oum Pusiic Uiiiiiies Ges. sk. 2 see ds ncesene 1387 


Greenwich & Schuylersville Electric RR. — 
See Mudeom Valley RP. 6ccice cin desiscuss 
Greenwich Tramway Co.—See Connecticut 
ee ee a ee 
Groton & Stonington Street Ry. —See Shore 
es TNE GR dies ode MeGsbsi deécewn 
Groton & Stonington Traction Co_____----- 
Gulf Coast Power Co,—See Central Power & 
Sl eee pee pus 148 
Gulfport & Mississippi Coast Traction Co__.145 
Guthrie-Edmond Ry.—See Oklahoma Ry_--_166 


H 


Hackensack Gas & Electric Co.—See Gas & 


Electric Co. of Bergen County----------- 64 
Hackensack Gas Light Co.—See Gas & Elec- 

tric Co. of Bergen County--_-_------------ 54 
ee ee ee re ae 10 


Hagerstown & Boonsboro Ry.—-See Potomac 
SEEN I EET HOBO 
Hagerstown & Frederick Ry.—See Potomac 
MEN. 246 cs0cetihaeccswibeen'setaes 
Hagerstown & Myersville Ry.—See Potomac 
a dies od nb dtw ida dwetes deeese 
Hagerstown & Northern Ry. —See Potomac 


83 
83 
83 


NE OS wine idn a cbed aves &3 
Hagerstown Light & Heat Co. of Wash, Co.— 

See Lehigh Power Securities Corporation. 69 
Hagerstown Ry.—See Potomac Edison Co... 83 


Halifax Electric Tramway.—See Nova Scotia 
seemees & Powet Cb. oc ck wiiseissnscsvcc 182 
Hamburg Ry. Co.—See Buffalo & Erie Ry.-. 46 


| Hamilton, Can., Power, Light & Trac. Co.— 


See Dominion Power & Transmission Co-_-__182 
Hamilton Elecric Light & Power Co.—See 
Dominion Power & Transmission Co------ 182 





Galveston Elec. Co.—See Galv. Hous. El. Co. 147 | Hamilton Grimsby & Beansville Ry.—See 


DE GMI. cicccsiredocech sedate Ssnedse 112 
Galesburg & Western RR________----------- 121 
Galesburg Ry., Ltg. & Pow. Co.—See Ill. Pow. 

re GS. bcc a cde c cessive bec 112 
Galveston Houston Electric Co___-._------- 147 
Galveston Houston Elec. Ry.—See Galveston 


Houston Electric Co_----- LRivibec de ds sii 147 


Dominion Power & Transmission Co-_-__--- 182 
Hamilton & Lindenwald Electric Trans.—See 
Cincinnati & Dayton Traction----------- 
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Hamilton Street Ry.—See Dominion Power & 
Tranepestation Coe... .siecscudesdscessiice 182 
Hammond Whiting & East Chicago Ry------ 117 


Hampton & Langley Field Ry.—See Newport 
News & Hampton Ry., Gas & Elec, Co___.129 

Hampton Roads Traction Co,—See Newport 
News & Hampton Ry., Gas & Electric Co__129 


Hanover & McSherrytown Street Ry-_-_-_--_--- 79 
Harrisburg Electric Service Co.—See United 
Gas & Electric Corporation_-____..._.--.-- 29 
Harrisburg Light, Heat & Power.—-See Har- 
vicburg Light & Power. .........-.0<s--- 30 
Harrisburg Light & Power Co______.__--_--- 30 
Harrisburg & Mechanicsburg Electric Ry.— 
See Valley Railways Co___.....---------- 79 
Beare’ RAWNRs 06 Ocha ces wdssisiese 78 
Hartford Manchester & Rockville Tramway. 
—See Connecticut Co-_-____-___..-.-.----- 21 
Hartford & Springfield Street Ry_______---- 23 
| Hartford Street Ry.—See Connecticut Co... 21 


Harwood Electric Co.—See Lehigh Power Se- 


euritics Corporation: soo. cecueutsiecs 69 
Hattiesburg Traction Co.—See Meridian 
Licks @ Datla Gow. onc ons oe csie ces 26 


Havana Electric Ry. (Cuba).—See Havana 
Electric Railway, Light & Power ___-__--_-- 187 

Havana Electric Ry., Light & Power Co_-__.187 

Havana Subway Co,—-See International Tele- 


phone & Telegraph Corporation _--_-_-.---.-- 6 
Haverhill & Amesbury Street Ry.—See New 
Hampshire Electric Railways. _._...------ 15 
Haverhill & Andover.-—See Eastern Massa- 
chusetts Street Railway Co_______._-_---- 17 
Haverhill Georgetown & Danv.—See Eastern 
Massachusetts Street Railway Co___-.-_---- 17 
Hazleton Steam Heating Co,—See Lehigh 
Power Securities Corporation___.___..--. 69 
Hawks Electric Co,—See Inter-State Public 
Oo vinta ch ccrtiiewnprndanimaaadaae 104 
Helena Light & Railway Co_______--------- 178 
Glendereen Traction Ce. ...2.escsceucseucd 100 
Herkimer Mohawk Ilion & Frankford Electric 
Ry.—See New York State Railways__._.... 44 


Hestonville Mantua & Fairmount Pass, Ry... 75 
Cestpoike Gindat Riis issossscest citi 
Home Long Distance Telephone Co,—See 


Pacific Telephone & Telegraph Co_-_-_--- 5 
Home Telephone & Telegraph Co.—See 

Pacific Telephone & Telegraph Co-_-_-_---.- 6& 
Honolulu Rapid Transit Co., Ltd____.___-- 181 
Hoosac Valley Street Railway.—See Berkshire 

eneet Tit. acccncecededsodwdiusictseseres 17 


Hoosick Falls RR,—-See Vermont Company... 16 
Hoosick Falls Illuminating Co,—See Twin 


States Gas & Electric Co_______-__....--.-. 108 
Hoorick Falls Electric Co.—See Twin States 
Gast Blestete Coe... ..ccccsucckseussdseates 108 
Hot Springs Street Ry.—See Central Arkan- 
one. Ralioer @ RAG. onncicocecisssoutas 146 
Houghton County Gas & Coke Co.—See 
Michigan Gas & Electric Co_____._-_.---- 108 
Houghton County Gas & Electrie,—See 
Michigan Gas & Electric Co_____._--.---.- 108 
Houghton County Street Ry. (Mich.),.—See 
Houghton County Traction Co___.__---.-- 128 
Houghton County Traction Co________--- ..128 
Houston Electric Co,—See Galveston-Hous- 
tom Blests§e Cesdnsscic...s jibes clemiele 147 
Houston Gas & Fuel Co nthe dtd ione eee 30 
Houston Lighting & Power Co, (1905) _----- 148 
Pendens Conmtr. Cine Gein. ni ccdssctodccss 54 
Hudson River & Eastern Traction Co_-_-_--.- 50 


Hudson River Traction Co.-—See New Jersey 
& Hudson River Railway & Ferry Co-_---- 
Hudson Valley Railway. -_--____..--.-------- 
Huntington & Charleston RR,-——-See Chio 
Valley Electric Railway Co______--.------ 
Hydraulic Power Co,—See Niagara Falls 


fe ee a oe 34 


I 

Idaho-Washington Light & Power Co.—See 

The Washington Water Power Co, System_177 
Illinois Bell Telephone Co_______-------~--- 4 
Illinois Central Traction Co,—See Illinois 

Ties. Tae. ...ob seb dbs debeked aed ae 114 
Illinois Northern Utilities Co, (also map) --_- 106 
Illinois Power & Light Corporation---_-_-__--- 112 
Illinois Power Co.—See Commonwealth Pow. 

a ds inna tininweawinionnanbiaeawrs 122 
Seeehies Tenetieth Citi dn oe ccc nsw awatade 112 
Greate Teetiinn, Biss eid cca disec 114 


‘ IHinois Valley Ry. Co.—See Chieago Ottawa 


0 ee ae ee ee eee 114 
Independent Telephone Co.—See Ohio-Bell 

NN Gis nin 3 sh ihe ennewed ete 
Indiana Lighting Co.—See Nor. Ind. Gas 

& Electric Co_____--- 
Indiana Northern Traction Co. —See Union 

Treation Go. of Date uk. inci s cuisi 
Indiana Columbus & Eastern Traction Co_. 93 
Indiana Natural Gas & Oil Co.-—See People’s 

Gos Links & Cale (eine. socuddcnact aaics 
Indiana Public Service—See Inter-State Pub- 

Me Beetheecacilssck~ . nvcsdiidiind dathewevets 1 


Indiana Rys. & Light (Kokomo)-__-___--_-_-- 98 
Indiana Ry.—-See Chicago South Bend & 
Martiors, lnilamh Wen <.<2.020ccecddsn sede 100 
Sndiatia- Barwled GatO nie ncscscciviiics duisn i 101 
Indiana Union Traction Co.—See Union 
Tenction Co: of. Tndiemm. s . . okie. soccc 99 
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Indianapolis & Cincinnati Traction Co----- 102 
Indianapolis Coal Trac. Co.—See Terre Haute 
eS EE EE aA 
Indianapolis Columbus & Southern Trac. Co.106 
Indianap. Crawfordsv. & Danv. Elec. Ry... 99 
Indianapolis & Eastern Rys. Co.—See Terre 
Haute Ind. & Eastern Traction Co_______-_ 
Indianap. & Greenfield Rapid Transit—See 
Terre Haute Indianap. & East. Trac. Co__ 98 
Indianapolis & Louisville Trac. Ry.—See 
Inter-State Public Service Co 104 
Indianap. & Martinsville Rapid Transit Co__ 99 
Indianapolis Newcastle & Eastern Trac. Co__100 
Indianap. Newcastle & Toledo El. Ry.—See 
Ind. Newc. & Easter. Trac. Co___________- 
Indianapolis Northern Traction Co.—See 
Union Traction Co. of Ind 
Indianapolis & Northwestern Traction Co__ 98 
Ind. Shelbyville & Southeastern Trac. Co.— 


See Ind. & Cin. Traction Co_____________- 102 
Indianapolis & Southeastern Traction Co.— 

ee es OP BUNONE. . ccd occiccdidocevascte 102 
peeosampene Gtewet Ry... 2.2.6. oswcccccce 99 


Indianapolis Trac. & Term. Co.—See Indian- 

NE re ee Cee 
ny SUIS ee 
Interborough Rapid Transit Co___________. 
Inter-Mountain Ry.—See Denver & Inter- 


OS ee ee ee 160 
EEE TOE SE TG 44 
International Telep. & Teleg. Corp__________ 6 


Internat. Trac. Co.—See International Ry__ 44 


Inter-State Consolidated Street Ry_________ 18 
Inter-State Public Service Co__._.___________. 104 
CI GD eth diiicceccintincieswsdu 80 


Inter-Urban Ry. (Des Moines)—See 

Moines & Central lowa RR__.___________. 
Iowa City Gas & Elec. Co.—See Tri-City Ry. 

EEC Se ae Py © 
Iowa City Lt. & Pow. Co.—See Tri-City Ry. 

SE TEs dink ciieindin te ded tide daaekaa t 
lowa & Ill. Ry. Co.—See Tri-City Ry. & Lt__126 
Spore Tip. & Light Co. . 22. osc c ccccncccccese 156 
pbedusakas eeu 156 
Ithaca Street Ry.—See Ithaca Trac. Corp___ 47 
Ithaca Traction Corp 47 


Jackson Consolidated Traction Co.—See 
Michigan Electric Ry. Co_________________ 128 

Jackson & Batt, Creek Traction Co.—See 
Michigan United Rys___.._._._.__________ 128 


Jackson Gas Co.—See Consumers Pow. Co__123 
Jackson (Miss.) Lt. & Trac. Co.—See Miss. 
pee Ge ee Gh nn pccttdokvdstelonndcéa 
Jackson (Miss.) Public Service Co.—See 
Miss. Power & Light Co______________.___ 144 
Jackson (Tenn.) Ry. & Light Co____________ 
Jacksonville (Fla.) Elec. Co.—See Jacksonv. 
I ss nde dactivdweclestiatelct 143 
Jacksonville Gas, Light & Coke Co.—See 
Illinois Power & Light Corp______________ 
Jacksonville Ry. & Light Co.—See II]. Power 


ee Me. adehens 606dsbecdeobecd a2 112 
Jacksonville (Fla.) Traction Co_._......_____ 143 
Jamaica & Brooklyn RR.—See B.-M. T______ 42 
Jamestown Street Ry__._...._..______..____ 47 


Janesville Elec. Co.—See Wis. Pow. & Lt. Co_110 
Janesville (Wis.) Traction Co.—See Union 
meites Gone @ Bisetele. . cosccc ons cose dnc 
Jardin Botanico Tramway—See Brazilian 
Trac., Light & Power Co________._....____ 187 
Jefferson Division—See Pennsylvania & Ohio 
ND Sie aw oobi wh bbGnkides Sccckaah. 
Jefferson & Lake Pontchartrain Ry. Co.—See 
New Orleans Public Service__._____________ 145 
Jersey Central Power & Light Corp 
Jersey Central Traction Co___________._____ 
Jersey City & Bergen RR.—See Cons. Tr. Co_ 55 
Jersey City Harrison & Kearney Ry. Co.— 
See Consolidated Traction of New Jersey__ 55 
Jersey City Hob. & Pat.—See Pub. Serv. Ry.. 55 
Johnstown Pass. Ry.—See Johnstown Trac_ 79 
Johnstown Traction Co 79 
Joliet RR.—See Chic. & Joliet Electric Ry... 59 


Joplin & Pittsburg Ry. Co_______......____. 159 
K 
Kanawha Traction & Electric Co___________ 132 
Kanawha Valley Traction Co.—See Charles- 
ee eee eee 132 
Kankakee Gas & Elec. Co.—See Pub. Service 
Co. of Northern Illinois.____._____________ 108 
Kansas City Clay County & St. Joseph_____ 165 
Kansas City Elev. Ry.—See K. C. Rys______- 164 
Kansas City Kaw Valley & Western Ry_-_-___ 165 


Kansas City Leavenworth & Western Ry____159 
Kansas City Light & Power Co.—See Kansas 


City Power & Light Co.._................ 164 
Kansas City Power & Light Co_____________ 164 
Kansas City Power Securities_______________ 162 


Kansas City Outer Belt & Elec. Ry.—See 
“Railway & Industrial”’ Section. 


Kewanee Public Service Co______-_._-----.- 
Key System Securities Co.—See Key System 
CO SS a ee ee 
Key System Transit Co__- 
NE a a 
Kingsbridge Ry-_-_--_-.--------- 
Kings County Elec. Light & Pow. Co.—See 
Brooklyn Edison Co., Inc____---- @biatedae 
Kings Co. Elev.—See B.-M. T. Corp 
Kings County Traction—See Nassau Elec--- 
Kingston City RR.—See Kingston Cons. RR. 47 
Kingston Consolidated RR___...-.--.--------- 
Kittanning & Ford City—See West Penn Rys 68 
Knoxville Power & Light Co.__-.-.-----.---- 136 
Knoxville Traction—See Knox. Power & Lt. 


41 | 





Kokomo Marion & Western Traction Co.— 


See Indiana Rys. & Light-_-_-_-..----.----- 98 
Kutztown & Fleetwood Street Ry.—See 
Remsen | ROME. 00 cc cesnsestcsesens 77 


L 


Lackawanna Vall. Trac.—See Scranton Ry. 60 


Lacka. & Wyo. Vall. Rap. Tr. Co.—See 
Scranton & Wilkes-Barre Trac_---..-.------ 81 

Ss TAG BOE Qik kewn ed toad <ewsedn sees 10 

ee a Pe 15 


La Crosse City Ry.—See Wis. Ry. Lt. & Pr_154 
Lafayette & Logansport Traction-—See Indi- 
SS ee 
Lafayette Street Ry.—See Indiana Service 
Corp 
Lake Charles Electric Co.—See Eastern 
PO. .-.. sckannddneneiaemnewendnde 150 
Lake Charles Ry. Light & Water Works_-..145 
Lske Erie Trac Co.—See Buff. & Erie Ry... 46 
Lake Roland Elevated—See United Rys. & 


Electric Co. of Baltimore_-__---....--..--- 84 
Lake Shore Electric (Cleveland) -_..-...-.---- 92 
Lakeside Ry., Mahanoy City, Pa.—See 

ee | a a Per 79 
Lake Street Elevated RR.—See Chicago 

ene TOMES iis 3. sik. cc otcecte cocnncsiintes 120 
Lake View L. & Impt. Co.—See Canton- 

Been Cents Diiisscecnccccvvsecondssbeas 91 


Lake View Trac. Co.—See Memphis St. Ry--136 
Lancaster City RR.—See Lan. Co. Ry. & 


SNE Gi nc tsnndecccssqesdnascsnscsounes 71 
Lancaster & Columbia—See Lanc. Co. Ry. 

RS obs eicawitis davenans cacuckiewes 71 
Lancaster County Ry. & Lt. Co___-._-..-.--- 71 


Lancaster & East. Ry.—See Lanc. Co. Ry. 


OD CE csc ccatsoncdeedudahuecesentoans 71 
Lancaster Mechanicsburg & New Holland— 
Bae Lane. Co. Re. & £6. CO. --cncsscusse- 71 


Lancaster Gas Light & Fuel Co.—See Lan- 
caster County Ry. & Light Co_____-__-_--- 
Lancaster Petersburg & Manheim—See 
Lancaster Co. Ry. & Lt. Co_...__.-.----- 
Lancaster & Quarryville Street Ry.—See 


71 


71 


Lancaster Co. Ry. & Lt. Co.........-..-.-- 71 
Lancaster & Rocky prings Ry.—See Lan- 
ee Cis: Gs Ae ie Gn cactascnccssisecee 71 
Lancaster Trac. Co.—See Lanc. Co. Ry. & Lt_ 71 
Lancaster Willow St. Lam. & Stras. Ry.— 
See Lancaster Co. Ry. & Lt. Co_______-_-_- 71 
Lancaster & York Furnace Street Ry_-_-_---- 79 
Lsnsing & Jackson Ry.—See Mich. Elec. 
Ge MG huicised bcdewecin sed enncasodnennené 128 
La Porte & Mich. City Ry.—See Chic. S. B. 
ee 


Las Vegas Transit Co.—See Fed. Lt. & Tr__146 
Laurel Electric Power & Light Co.—See 
Reneeel Eiet a Tie. Ce... .ccscccncaccces 145 
Laurel Light & Railway Co_._.----.------- 145 
Lawrence & Reading—See Eastern Massa- 
Sees TE Ts Cbs tk catienccnvidenis 
Leav. Lt., Ht. & Power Co.—See United Gas 
EE ee ee ee 
Lebanon Htg. Co.—See Inter-State Public 


EE ae ey ene eee ae 104 
Lebanon Valley St. Ry__-------- s, « cimrnans 73 
Lehigh Navigation Electric Co.—See Lehigh 

Power Securities Corporation.___________-. 69 
Lehigh Power Securities Corporation __-_-__-- 69 


Re: NODS ois éhwhdcedocunacewaenee 
Lehigh Val. Trac.—See Lehigh Val. Tran. Co. 69 


Lehigh Valley Lt. & Pow. Co.—See Lehigh 
Power Securities Corp... ...............<.. 69 
Lehigh Valley Transit Co___-.___________-- 69 


Leominster & Clinton St. Ry.—See New Eng. 
Cee Ge. n4~ i cucanckseestbeeaame 
Leominster Shirley & Ayer St. Ry.—See 
Fitchburg & Leominster Street Ry_______- 19 
Lewisburg Milton & Watsontown Pass. Ry. 79 
Lewiston & Auburn Elec. Lt. Co.—See 
Androscoggin Electric Co_______________-. 
Lewiston Augusta & Waterville St. Ry.—See 








NL 8 0) ee a aoe ee 164 
Kansas City & Westport Belt Ry.—See Kan. 
Dt Pi hocacndesédnedne uses bie sé siwoaud 164 
Kansas City-Western Ry.—See Kansas City 
Leavenworth & Western Ry_--.._..-__..- 159 
Kansas Electric Power Co__...-.------....- 159 





..--174| Lima City Street Railway Co_-_------------- 
143 | Lima Findlay & Toledo—See West. Ohio Ry. 96 
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Kansas Electric Utilities Co.—See Kansas | Lewiston Connecting Bridge—See Int. Ry... 44 
I is aca 159 | Lewiston & Youngstown Frontier Ry-_-----. 50 
Kennebunk El. Lt.—-See Cumberland County | Lewistown & Reedsville Electric Ry--------- 77 
ES a ae ee * ee es 13 | Lexington Avenue & Pavonia Ferry Ry.— 
Kenosha Elec. Ry.—See Wis. Gas & Elec. Co_153| See New York Rys_----------------------- 38 
Kentucky Securities Corp_______________---132 | Lexington & Boston St. Ry.—See Middlesex 
Kentucky Traction & Terminal Co_-__-_-__--- ye ee 19 
Keokuk (Iowa) Electric Co___......--.------ 157 Rasicenbem $60 Gia ccccntctocackscwcecsattaen 132 
Keokuk Elec. Ry. & Pow.—See Keokuk El. | Lexington & Interurban Rys.—See Kentucky 
EE SE ae Oe a eee _...-157| Securities Corporation- -----.-.----------- 132 


116 Lexington Ry.—See Kentucky Trac. & Term_132 
| Lexington Utilities Co-----.----------------- 132 
174 | Licking River Br. Co.—See Cin. New. & Cov_133 


96 


Lima—Toledo Railroad Co.........-..-.-.- 96 
Lima & Toledo Trac. Co.—See Ohio Elec. Ry. 94 
Linesion (iob.) TeMetlet..cccceccoccesectues 158 
Lindell Ry.—See United Rys. Co. of St. Louis 161 
Linglestown & Blue Mtn.—See Harrisburg 
Railways 
Little Rock Ry. & Elec. Co.—See Arkansas 
Nk cencacccenennsmeenes 
Lockport Gas & Electric—See United Gas 
SSAA EE 
Lockport Light, Heat & Power—See United 


Gat & Tiassa +o cawcscccceccsenssenee 30 
Lockport & Olcott—See Internat. Rys------ 44 
Logan Rapid Transit Co.—See Utah-Idaho 

a a ee 180 


Lombard & South Street Passenger Ry.— 
See Frankford & Southwark Phila. City 
ee ee 

Lonaconing Midland & Frostburg Ry.—See 


Cumberland & Westernport---_---.------- 25 
London (Canada) Street Ry---------------- 182 
Long Island Consol. Electrical Cos---------- 47 


Long Island Electric Ry.—See Long Island 


et, Ti, GOR, oi ncckndntwctsssaddntiaddos 47 


Leng Island Lighting Co.....-.........-.- 36 
Long Island Trac.—See Bklyn. Man. Transit. 42 
Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co. 35 
Reis i Glew Ginn cccescdsnescsugescuce 92 
Lorain St. RR.—See Lake Shore Elec. Ry_--- 92 





Los Angeles Hermosa Beach & Redondo—See 
Pees BeeeteGs Ge... on cnckvkdbokscdiatiwns 173 
Los Angeles Pacific Co.—See Pac. Elec. Ry--173 
Los Angeles Pac. RR.—See Pac. Elec. Ry--.173 
Los Angeles Ry.—See Los Angeles Ry. Corp.173 





Lae Angeles Ry. Corp. .<cc---cdemeecscsdscn 173 
Los Angeles & Pasadena Elec. Ry.—See Pa- 
Se ee a eee 178 
Los Angeles & Redondo Ry.—See Pacific 
ee TR, nic ceasbdatietnddséceckdwbece 173 
Los Angeles Trac.—See Los Ang. Ry. Corp..173 
Louisville & Interurban Ry.—See Louisville 
NN PO a ee eee ee) ee 133 
Louisville & Nor. Ry. & Ltg. Co.—See Inter- 
State Public Service Co____.-_----.-------- 104 
Louisville Railway Company-.--------------- 133 
Louisville & Southern Indiana Trac. Corp.— 
See Inter-State Public Service Co____-_---- 104 
Lowell & Fitchburg Street Ry__--.._.------- 19 


Lowell Lawrence & Haver.—See Eastern 


Massachusetts Street Ry. Co_____--.------ ro 
Low Fare Ry.—See Cleveland Ry----.-..----- 91 
Lykens Valley Lt. & Pow.—See East Penn. 

ee: Ce... . .nntandbbhactsbaden aces 72 
Lynchburg Gas Co.—See Lynchburg Trac. & 

RROD. 50nd oc0b 6b add dnseke stn caneneeuge 60 
Lynchburg & Roanoke—See American Elec. 

Pi Cs. ... cage datibdteneethbenkrSded 59 
Rumshiewe Tene. @ GAR incccsc ce ccccawenge 60 
Lynchburg Water Power Co.—See Lynch- 

burg Traction & Light Co__....--.------- 60 
Lynn & Boston RR.—See Eastern Massa- 

eiemestts Btrect Big, Ces ccccccccoccncviid 17 

M 
Rasiene Cammehees + oscccnccececnscs usswadn 6 
Macon Electric & Ry.—See Georgia Light, 

ee eo 140 
Macon Gas Co.—See Georgia Light, Power & 

a ne 140 
Macon Ry. & Light Co.—See Georgia Light, 

a 146 
Madison County Light & Power Co.—See IIl. 

Paccer t: LAais Care. n scacvccsesasscnacus 112 
Madison (Wis.) Railways Company-.--------- 154 
Madison River Power Co.—See Montana 

ee a ee Se 178 
Mahoning & Shenango Ry. & Light Co. (with 

map)—See Republic Ry. & Light Co__-____- 88 
Mahoning Val. S. E.—See Pennsylvania Ohio 

EE, CO ng cen nnnn nse ebneemhnon 89 
Manchester & Derry St. Ry.—See Man. Trac., 

Re ID ino cewaseue<asnegiecssdtcses 15 
Manchester & Nashua St. Ry.—See Manch. 

ee ee 15 
Manchester Traction, Light & Power Co__._ 15 
Manhattan Bridge (N. Y.) 3 Cent Line____-- 45 


Manhattan Elevated Co.—See Manhattan Ry. 37 
Manhattan & Queens Traction Corporation. 47 





Androscoggin & Kennebec Ry__________..- 14 
Lewiston Brunswick & Bath St. Ry.—See 
Androscoggin & Kennebec Ry-____-____-_-- 14 


ee a 37 
I? De COD... dbensadsedsabondiudnd 181 
Oe a ee ee 181 
Manila Electric RR. & Lighting Corp.—See 
Manila Electric Corp... .. .0.-...22ss6ccce 181 
ee | a aS 181 
Manufacturers Light & Heat Co______._____ 10 
Marion & Bluffton Traction Co_____._..___. 100 
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Marion Bluffton & East. Trac. Co.—See 
Marion & Bluffton Traction Co__________- 100 
Marion City Ry.—See Union Trac. of Ind___ 99 
Marion Railway, Light & Power Co.—See 
Columbus Delaware & Marion Elec. Co____ 90 
Market Street Cable Ry.—See Market St. Ry_172 


Market St. El. Pass. Ry.—See Philadelphia 
O° EE 73 
Market Street Railway_____________________- 172 
Marlboro & Westboro Street Ry.—See Worces- 
OP i ie Oe, etic te meddnied 18 
Marquette County Gas & Elec. Co.—See 
Michigan Gas & Electric________________- 108 
Marquette County Electric Railway Co______ 108 | 


Marseilles Water & Light Co.—See Illinois 
Pee Os Cat Cait. owe cicnid chebdinmne een od 112 


Marshalltown (lowa) Light, Power & Ry.— 
See Iowa Ry. & Light Co_________________ 156 | 
Maryland Electric Rys_______________- adel 84 
Mason City & Clear Lake RR_______________ 127 
Massachusetts Consolidated Rys________ adil ae 
Massachusetts Elec. Companies—See Eastern 
Massachusetts Street Ry. Co__________ — 
Massachusetts Gas Companie_____________- 10 | 
Massachusetts Northeastern Street Ry______ 15 


Mass. North. Rys.—See Mass. Consolidated__ 19 | 
Massillon Elec. & Gas Co.—See Ohio Public 


I i ke a 27 | 
Mattoon City Ry. Co. —See Cent. Ill. P. S. Co- 104 | 
Mauch Chunk & Lehighton Transit Co______ 79 | 
McAlster Gas & Coke Co.—See Central Power 

ETE, EET, Ie ae 148 
McGavock & Mt. Vernon Horse RR.—See 

ee ee ee ee 135 
Meadville & Conneaut Lake Traction—See 

North Western Pennsylvania Ry_-__-_------ 71 


Meadville (Pa.) Trac.—See Northw. Elec. Ser. 71 
Media Glen Riddle & Rockdale—See United 
Power & Transportation____-____- nap ailine .. 80 


eee Se ee ae tial dail 136 | 


Memphis Long Distance Tele. Co.—See Cum- 


ees wae, 2 Bel. Ce. Bee. . nse ncckcene 4) 


Memphis Tel. & Tel. 
& Tel. Co., 
Mercer Co. Tenstion-tien Trenton Street Ry. 58 
Merchants’ Electric Light—See New Orleans 
ll 145 
Meriden Horse RR.—See Connecticut Ce.20 ee 
Meriden Southington & Compounce Tram- 


See Cumberland Tel. 


way—See Connecticut Co___________----- 21 
Meridian Light & Railway Co_______- adleedi nail 26 
ESE ME TE Le ae 156 


Metrop. Crosstown RR.—See New York Rys_ 38 
Metropolitan Electric Co.—See General Gas 


EYL ON ae 29 
Metropolitan Gas Co. —See Pacific Gas & 
EES OE A a a ae FO 166 


Metropolitan RR.—See Wash. Ry. & Elec___. 85 
Metropolitan St. Ry. (N. Y.)—See N. Y. Rys__ 38 
Metropolitan West Side Elev. Ry. (Chicago) 
—See Chicago Rapid Transit_____________120 
Miamisburg & Germantown—See Cin. & Day. 93 


Michigan Bell Telephone Co______________._ 4 
Michigan City Gas & Elec.—See Northern 
Ind. Gas & Elec. Co__ “ _—e 108 | 
Michigan City & Northern Indiana Gas Co.— 
See Northern Ind. Gas & Elec____________- 108 
Michigan City Traction Co.—See Chicago 
South Bend & Northern Indiana___-_-____-_- 100 
Michigan Electric Railway Co_________- indi 
Michigan Gas & Electric Co_______________-- 108 
Michigan Light Co.—See Consumers Pow. Co.123 
Re 127 


Michigan Railway—See Michigan Railroad__127 
Michigan Traction—See Mich. [Elec.}] Rys___128 
Michigan United Rys. Co.—See Michigan 


NT ee 128 
Middleb. Wareham & Buzzard’s Bay St. Ry.— 
See New Bedford & Onset Street Ry____-__- 20 
Mid Crosstown Railway Co___..._-._--.---- 42 
Middlesex & Boston Street Ry_____________- 19 
Middlesex Electric Light & Power Co________ 53 
Middlesex & Somerset Traction—See Public 
a a ee ae ee 55 
Middletown (Conn.) St. Ry.—See Conn. Co__ 76 
Middle West Util. Co. (also map)_______-__-_- 104 
Mifflin Gas & Elec. Co.—See Penn Central 
NE Oe Os. eth ctandeniell~ and 77 


Milford Attleboro & Woonsocket St. Ry...- 18 
Milford Holliston & Framingham Street Ry.— 
See Milford & Uxbridge Street Ry 
Milford & Uxbridge Street Ry___________--_-- 20 
Millvale Etna & Sharpsburg Street Ry.—See 
Allegheny Traction 


ID UO i ccccesis Te acini beside ard wie tare be 57 
Milwaukee Electric Railway & Light_______-_ 152 
Milwaukee & Fox River Valley Ry.—See Wis- 
consin Power & Light Co__________----__- 110 
Milwaukee Light, Heat & Traction.—See Mil- 
waukee Electric Railway & Light-_-_-_-__-_-__- 152 
Milwaukee Northern Ry____---_---_-------- 154 
Milwaukee Street Ry.—See Milwaukee Elec- 
One ee Ge GRE - wed conccnsossencsss 152 
Mineral Point Public Service Co.—See Wis- 
consin Power & Light Co__.------_------ 110 
Minneapolis Northfield & Southern _-_-_-_--_--_- 156 
Minneapolis Street & St. Paul City Railway. 
—See Twin City Rapid Transit-__---_-_--_- 155 
Minneapolis & St. Paul Sub.—See Twin City 
nN eR et eer 155 
Minneapolis Street Ry.—See Twin City Rapid 
OE re ee ee ee 155 
Mississippi Power & Light Co__-_---.------- 144 
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Minnesota General Electric.—See Northern 


States Power Co. of Minnesota___________ 54 
Mississippi Valley Railway & Power Co_____ 116 
Missouri & Kansas Interurban Railway-_-___ 165 
Missouri Electric Railroad_____......_.____- 162 
Missouri Power & Light Co________________ 164 
Mobile Light & Railroad_______.___._______ 144 


Mobile Street RR.—See Mobile Light & RR__144 
Mohawk Valley Co.—See New York State Rys. 44 
Monocacy Valley Ry.—See Potomac Edison 


Monongahela Street Railway____._________- 66 
Monongahela Light & Power.—See Duquesne 
Light Co 





| Monongahela Power & Ry. Co.—See Monon- 
| gahela West Penn Public Service_-_-_______- 130 
Monongahela Valley Traction Co.—See Mo- 
nongahela West Penn Public Service_-____ 130 
| Monongahela West Penn Public Service Co__130 
| a ae 178 
| Montana Power Transmission Co.—See Mon- 
Be ee eee 178 
| Monterey & Pacific Grove Ry.—See Coast 
Valleys Gas & Electric Co_______________-_ 172 
Montgomery County Passenger Ry.—See 
Schuylkill Valley Traction______....._--- 73 
| Montgomery Light & Traction Co_-________- 144 
| Montgomery Light & Power Co.—See Ala- 
Ee ee eran eS 144 
Montgomery Light & Water Power Co.—See 
| Be FUNG « wie «ko cbeesccwas 144 
| Montgomery Street Ry.—See Montgomery 
| Ala.) Light & Traction Co...........-..- 144 
Montgomery (Ala.) Traction Co.—See Mont- 
gomery Light & Traction Co____________- 144 
Montoursville Passenger Ry___-..._----_---- 79 
| Montpelier & Barre Light & Power________- 15 
Montreal Light, Heat & Power Co__-_____-_-_- 182 


Montreal Light, Heat & Power Consolidated_182 


Montreal Public Service Corporation-______- 183 
| Montreal Street Ry.—See Montreal Tram- 
ee ae ee a, a ee 183 
Momtvenh Tramware Ge< sw o64..cccsccsccs~s 183 
Montreal Tramways & Power Co_______.___- 183 
| Montville Street Ry.—See Shore Line Elec. Ry 22 
Morningside Electric Street Ry__________-__- 66 
Morris County Traction Co__.-------------- 57 
Morris RR.—See Morris County Traction Co_ 57 
Beecwietown Goe0 lens Coe. «<n noite cwecen co 54 
Mt. Hood Railway & Power Co.—See Portland 
8 ee ae ee 176 
Mt. Oliver Incline Plane Ry.—See P. & B. 
oo ol Se aidan nln nas 65 
Mt. Tom RR.—See Holyoke Street Ry-_-_-_---- 19 
Mt. Washington Street Ry___-__------------ 65 
Mt. Whitney Power & Electric Co.—See 
| Southern California Edison Co__-____-_--- 170 


M>usam River RR.—See York Utilities Co- a 

Muncie Hartford & Fort Wayne Traction Co. 
~See Union Traction Co. of Indiana_-_--_-_- 99 

| Muncie & Portland Traction Co 








|Muncie & Union City Traction Co. —See 
| Union Traction Co. of Indiana_- See 
| Municipal Service Co - ee 
Muskegon Traction & Lighting Co. a ..128 
Muskogee Electric Traction Co. _—— Tee 
Mutual Electric Light Co.—See Pacific Gas 
ee ae 166 
Mutual Fuel Co.—See People’s Gas Light & 
RN Wt ate Ok oe a eck o enteen seaake 10 
Mutual Union Telegraph Co.—See Western 
Union. Teleavenhit Coe., §tie.... cs. snccnee 6 
Myersville & Catoctin Ry.—See Potomac 
ee ee eee eee ee 83 
Mystic Valley Street Ry.—See Eastern Massa- 
OE Ry Ree eee 17 
N 
Nashua Street Railway--------------------- 15 
Nashville & Edgefield RR. —See Nashville 
a Sg eee ne eer yy 135 
Nashville Railway & Light Co______-------- 135 
Nashville Street Ry.—See Nashville Railway 
Oe GE wha c babel ide cadets tunesewes 135 
Nassau Electric Railroad------_------------- 43 
Nassau Power & Light Co.—See Long Island 
ES a re ee 36 
Natick & Cochituate Street Ry.—See Middle- 
oon @ Boston Steet Ry... ......... 6.0886 19 
a eee ee ee 10 
National Gas, Electric Light & Power Co.— 
See American Electric Power Co__-_____-.-- 59 
National Power & Light Co____-___------ ie 
National Properties Co.—See American Elec- 
a ee eee 59 
Neptune Electric Co. —See Eastern New Jer- 
ES iis cc ccnnecnduWensdlbeadinewelvn 56 
Nevada California Elec. Corp. (also map) ---_168 
Nevada-California Power Co.—-See Nevada- 
California Electric Corporation _--_--_------ 168 
Nevada County Electric Power.—See Pacific 
SG PND sided bien wher cacesie 166 
Neversink Mountain Ry.—See Reading Tran- 
ORE Sr Gn sh sido ek obi Ss 5. Sdeceeo 72 
New Albany Street Ry.—See Inter- State Pub- 
Ss SD Gn cds cede otes saci leeucss se 104 
New Albany Water-Works.—See Inter-State 
go eee eee yee Pry 104 
New Amsterdam Gas Co.—See New York Con- 
solidated Gas Co. of New York----------- 
Newark Consolidated Gas Co_-_-___..-------- 54 
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Newark Gas Co.—See Newark Consolidated 


Newark Passenger Ry.—See Consolidated 
EE MOM... sncad minnnns eucionh anand 85. 
Newark Plank Road.—See Consolidated 
Traction of New Jersey_-_-_-----.------ oda 
New Bedford & Onset Street Ry___--..-.--.--- 20 
New Bedford Middlebury & Brockton.—See 
Eastern Massachusetts Street Ry. Co--_--- 17 


New Brunswick Light, Heat & Power Co__.._ 5@ 
Newburg Electric Ry.—See Orange County 


hl EE AB AEE IE LA LR IS IRIE te Ns 50 
Newburg & Orange Lake RR.—See Orange 
ELLIE LLP DA ALE A 50 
New Castle Electric Co.—See Pennsylvania 
Se ewes COM... «nncadedagenbsaetancnen 89 
New Castle Light, Heat & Power.—See Inter- 
es eee ee ee 104 


New Castle Traction.—See Penn.-Ohio Elec- 


New England Investment & Security Co- ---- 18 
New England Telephone & Telegraph Co__.. 4 
New Hampshire Electric Railways - - ~~ ----- 15 
New Haven & Centr. St. Ry.—See Conn. Co. 21 
New Haven Shore Line Railway------------ 23 


New Haven Street Ry.—See Connecticut Co. 21 
New Holland Blue Ball & Terre Hill St. Ry.— 


See Lancaster County Ry. & Light Co... 71 
New Jersey & Hudson River Ry. & Ferry... 56 
New Jersey Interurban Co_______---------- 57 
New Jersey & Pennsylvania Traction.—See 

Trenton-Princeton Traction Co__.__.-.-.--- 58 
New Jersey Power & Light Co.—See General 

Gas & Electric Corporation.-__..---------- 29 


New Jersey Traction.—See Consol. Trac. Sys. 71 
New London & East Lyme Street Ry.—See 
Shore Line Electric Ry.............ces-- 22 
New London Street Ry.—See Connecticut Co. 21 
New Orleans & Carroliton RR., Lt. & Power 
Co.—See New Orleans Public Service. ----- 145 
New Orleans City RR.—See New Orleans 
Pe OR BRS. cin corcddescoddennacd 145 
New Orleans City & Lake RR.—See New 
Orleans Public Service___--.-...--------- 145 
New Orleans Gas Light Co.—See New Orleans 
EE, DORGUEO «nuthin nendincnh «camsondiine ae 
New Orleans & Pont. RR.—See New Orleans 


PN NR cect anesthe neni 145 
New Orleans Public Service, Inc____-------- 145 
New Orleans Trac. Co.—See New Orleans 

a Ee re eet eh 145 
Newport & Dayton Street Ry.—See Cincin- 

nati Newport & Covington _.__...-.------ 133 
Nownpest Biesiete COG... s0ssccsecanaceced 20 
Newport Illum.—See Newport Elec. Corp_... 20 


Newport St. Ry.—See Newport Elec. Corp... 20 
Newport & Fall River Street Ry.—See New- 


mart Heeetets Came... .<cancncedhsncces<aeen 20 
Newport News & Hampton Ry., Gas & Elec. 
SEED 0 3. eaeedse wash ibelmm wo: Cniaam aman 129° 


Newport News & Old Point Ry. & Elec.—See i 

Newport News & Hamp. Ry., G. & El. Co..129 
Newport & Providence Ry_-_----.----------- 21 
Newtown Ry.—See N. Y. & Queens Co. Ry-.-. 50 





New Williamsburg & Flatbush RR.—See 
Brooklyn Manhattan Transit._.-.-.---.--- 42 
New York City Interborough Ry. Co___-_-_---- 42 
N. Y. Cons. RR.—See N. Y. Rap. Tran. Corp. 43 
New York Central Elec. Corp. (also map) - - - -- 34 
New York & East River Gas Co.—See Cons. 
eee Se Pe a a een 8 
New York Edison Co.—See Cons. Gas Co. of 
SOOT BONE. «6 odk cannetahecetbodetibanaonmane & 
New York Gas & Elec. Lt., Ht. & Pr.—-See 
Cons: Gas Co. of Tett PAG Rcc nce maséranane 8 
Slaw Term Ge PIGsIOth Tiki den ncaneds noncnmeed 45. 
New York & Long Island Traction—See Long 
ee Pt Oe a ee 47 
New York Municipal Ry. Corp.—See New 
Tork Rapid Tranclt Car@.. <<é-oncnnecdas 43 
New York Mutual Telegraph Co_._-.-------- 6 
N. Y. N. H. & Hartford Ry. (trolley lines)_... 212 
New York & North Shore Trac. (Roslyn) - ---- 51 
New York & Penna. Tel. & Tel. Co.—See New 
i. bo eee 4 
New York & Queens County (L. I. City) ------ 50 
New York & Queens Gas Co_______--------- 8 
New York & Queens Elec. Lt. & Power.—See 
Cons. Gas Co. of New York_--.------------ 8 
New York Rapid Transit Corp-_-__----------- 43 
New York & Port Chester Ry.—See New York 
Westchester & Boston_-__-__-.-.----------- 22 
Now Verte Tinlbwart Ge. cco occcscssinds cece 38 
New York State Railways----.-.------------ 44 
New York & Stamford Ry---_---------------- 22 
New York Telephone Co_-__-___-----.--------- 4 
New York Westchester & Boston Ry-.------- 22 


New York & Westchester Lt. Co.—See Cons. 
Gas Ga: GF Gaal TOG os dn sci nv about J00d 
Niagara & Erie Power—See Niagara Lockport 


& Ontntio Powet Ce. «<6 cc cdvecnnspue buss 30 
Niagara Falls Park & River—See Interna- es 
ee ee ee See ee eee eye = 


Misgera Falls Powet Coe... 2... -ccsscedscoccsses 
Niagara Falls & Suspension Bridge Ry.—-See x 
ee re 
Niagara Falls Whirlpool & Northern Ry.—See’ 
NE ee eee eee 
Niagara Gorge Ry. (Electric) _._.....-.--.-.---- 
Niagara Lockport & Ontario Power Co. (oun a 
a 
Niagara St. Catharines & Toronto Ry------- a 
Nichols Electric Light & Power.........----- 54 
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Ninth Avenue RR. a ae 

Noblesville Light, Heat & Power Co._.____._ 98 
Norfolk & Atlantic Term.—See Va. Ry. & 

ey ear BPS 4 Ce 


Norfolk Central St. Ry.—See Esatern Mass. 
ONE) FS 


Norfolk & Portsmouth Trac. Co.- —See Va. Ry 
A Ee sania my Se 129 
ets (isd Sts OE Rocce ccdgceseccess 129 
Nerfolk Street RR.—-See Norf. Ry. & Lt. Co__129 
Norfolk Sub. RR.—See Eastern Mass. St. 
Te eee SNe, ee en, ke ae 17 


Norristown Pass. Ry.—See Schuylkill Valley 
Traction~ =P a. 

Norristown Trans. Co. —See Leh. V. Trans. Co. 69 

Northampton Street Ry-_-..- 20 

Northampton Easton & Washington Trac. 
—See New Jersey Interurban Co 


57 


Northampton Trac. Co. (Easton, Pa.)—-See 
Northampton Transit Co_- . 78 
Northampton Transit Co : 78 
North American Co ; : .-152 
North American Edison Co ea bt — 


North American Light & Power— 
Power & Light Co__. 
North Carolina Public Service Co- Pg BEE ong x. 137 
North Coast Power Co.—See Puget Sound 
Power & Light Ce.....-..-..-+.- (secon 
North Hudson County Ry.—-See Public Ser- 
es ere 
North Hudson Light, Heat & Power Co.— See 
United Electric & Gas Co 53 
North Jersey St. Ry.—See Public Service Ry. 55 
North River Ry.—See Hudson Valley Ry 44 
North Cambria Ry------- ae ee 86 
Northern California Power Co.- —See Pacific 
ne ae I nn ehaces 166 
Northern Central Gas Co.—See Lehigh Power 
eaenee Ge ok cen ecnmasnenwenes 
Northern Electric St. Ry. (Seranton)—See 
Scranton & Binghamton Ry____-__-_-_- 46 
Northern Illinois Light & Trac. Co. —See Hl. 
Py Ge Ee ne  cbbwcencoeceas 
Northern Indiana Gas & Elec. Co________- 
Northern Indiana Ry.—See Chicago South 
Bend & Northern Indiana Ry_________--_-- 100 
Northern Indiana Power Co_________- 
Northern Indiana Utilities—See Inter- State 
ee GR SR ne oncasccuoaeme 104 
Northern Ohio Electric Corp_____________-_-- 
Northern Ohio Telephone Co. See Ohio 
Sele PONG cu caeabckaceccoasscunce 
Northern Ohio Traction & Light Co______-__- 
Northern Ohio Traction—See Northern Ohio 
NE SE SD, ccan teoecsacoussecs 
Northern States Power Co.—Fargo & Moor- 


See Missouri 


ny See ee dewenwe 158 
Northern States Power Co. (of Del.)_______- 154 
Northern States Power Co. (of Minn.) __-__- 154 
Northern States Power Co. of Wisconsin_____155 
Northern Texas Electric Co_______________- 150 


Northern Texas Trac.—See Nor. Texas Elec_150 
Northern Westchester Ltg. Co.—See Cons. 


Gas Co. of New York._____________- 8 
Northumberland County Gas & Elec. ‘Co.- — 
See Pa. Power & Light Co__________.-.--- 70 


Northwestern Bell Telephone Co_________ __- 4 
Northwestern Electric Service Co. of Penna__ 71 
Northwestern Elevated (Chicago)—See Chi- 
re ns a eS wleelae 3 120 
Northwestern Gas Light & Coke—See Pub. 
Serv. Co. of North. Illinois._____________- 
Northwestern Ohio Ry. & Power Co_________- 
Northwestern Pennsylvania Ry.—See North- 
western Electric Service of Pennsylvania__ 71 
Northwestern Telegraph Co____- ate OL eh 6 
Northwestern Telephone Co.—See Western 


Union Telegraph Co., Inc_______________. 6 
Norwalk Gas & Elec. Co.—See Cleveland 

Southwestern Ry. & Light.________ Rn he A 94 
Norwich St. Ry.—See Conn. Co____________- 21 


Norwich & Westerly Traction Co.—See Shore 
0 Se ee ena 
Nova Scotia Tram. & Pow. Co., Ltd Lege,” 182 


O 


a, & McDonald St. Ry.—See West Penn 
TE ieecneiinnd medina ihaanies catia ln cbeule 
Oakland Antioch & Eastern RR.—See San 
Francisco Sacramento RR________________ 173 
Oakland & Antioch—See San Fr.-Sacra. RR_173 
O «land & Hayward Ry.—See Key System 
Res ele aes, 174 
Oakland Rys.—See Key System Transit Co__174 
Oakland San Leandro & Haywards Electric 
—See Key System Transit Co_____________ 174 
Oakland Term. Co.—See Key System Transit 


SE 6a dbase Eade a peenctoateckudaseud 174 
Oakwood Street Ry. Co_____________________ 
Ogden Gas Co.—See People’s Gas Lt. & Coke 


Se eee rae 10 
Ogden Lake & Idaho RR.—See Utah-Idaho 

EE ES eee 180 
Ogden Rapid Transit Co.—See Utah-Idaho 

NOE, Mi Misitscnn toes BR iceddsletesss oad 180 
Ohio Bell Telephone Co___________._______- 5 





Ohio Electric Railway ee re ee eo 
Ohio Central Traction—See Cleveland South- 
western Ry. & Light 


ry CS nee i en ea 123 
ee re nn on cc ubowew 12 
ON SSR ae 27 


Ohio River Electric Ry. & Power—See Ohio 

ge EE Eee 
ee Ge WN Te oo oon ow cccccccucecdcuss 
Ohio State Telephone Co.—See Ohio Bell 

es elaine t 
NG cbc cccwdccwowee 
Ohio Valley Electric Ry 


Oklahoma Electric Term. Co.—See Okla. Ry_166 | 


Oklahoma Railway Co___________- es eT 

Olid Colony Street Ry.—See East, Mass. 
ee. ebundidesawon 17 

Olean Bradford & Salamanca Ry__--- . 61 


Olean Rock City & Bradford Ry. —See Olean 
Bradford & Salamanca Ry__. 

Olean Street Ry.—See Olean ‘Bradford & 
SS a ee ee ee 

Oley Valley Ry.—See Reading Tr. & Lt. Co- 

Olympia Light & Power Co.—See Puget 


Sound Power & Light Co_______________--176 | 
Omaha & Council Bluffs Ry. & Bridge ----- 158 
Omaha & Council Bluffs Street Ry__-__----- 158 | 


Omaha Council Bluffs & Suburban Ry.— 
See Omaha & Council BI], Ry. & Bridge Co_158 

Omaha & Lincoln Ry. & Light Co___-_- 

Omaha Lincoln & Beatrice Railway Co-_----- 158 


Omnibus Cable Ry.—See Market Street Ry_-172 | 


Oneida Railway Co.—See N. Y. State Rys_-. 44 
Oneonta & Mohawk Val. RR.—See Southern 

New York Power & Railway Co_____--_---- 
Ontario & San Antonio Heights—See Pacific 


SO ee ee ee re = 
Ontario Light & Trac.—-See N. Y. State Rys-. 
Orange County Traction Co__.___..__------ oe 
Orange & Passaic Valley Ry____.._-_------- 56 
Gregson Beectete Ry. ..........6.--<. . -176 


Orleans RR.—See New Orleans Pub. Ser.,Inec. 145 | 


Orono Water Co,—See Bangor Ry. & El. Co- 

Oroville Light & Power Co.—See Pacific 
Gas & Electric Co_______- — 

Oskaloosa Traction & Light Co. —See Des 
Moines & Centra! lowa Electric Co_--_----- 114 


14 


Ottawa (Canada) Electric Ry-_----- ere 
Ottawa Traction Co., Ltd______ _..183 
Ottumway Railway & Light Co__-__- — 


Ottumwa Traction & Light Co,—See Ottum- 
wa Railway & Light Co_____________-- -. -88T 
Owensboro City RR_______- it 


P 


Pacific Coast Power Co,—See Puget Sound 


CD pce cceuccbessecceeucen 176 
NS STI to abi cetwebes de 173 
Pacific Gas & Electric Co, (also map) - ------- 166 


Pacific Light & Power Co.—See Southern 


Camesmiea Bdteen Co. ................ ee 
Pacific Telephone & Telegraph Co_---- 5 
Pacific Traction Co.—See Puget Sound Pow. 

PE SR cnwdecube shih be Silesia Bide’ 176 


Paducah Street Ry.—See Paducah Elec, Co__133 
Paducah City Ry. Co.—See Paducah El. Co_i33 
i i Cibunis S. acta cndebasaee~ow 133 
Pan Handle Trac, Co.—-See West Penn Rys_-_ 68 
Parkersburg Marietta & Interurban Ry.—See 
Kanawha Traction & Electric Co_______-_- 132 
Park & Ocean RR.—See Market Street Ry_-_-_172 
Park. Pt. Trac, Co,—See Dul.-Sup. Trac___155 
Parr Shoals Power Co.—See Columbia Ry., 
Se ae ED GU... woecncetdasedandccusa 138 
Pasadena & Mt, Lowe Ry.—See Pac. El. Ry_-173 
Passaic & Newark El, Tr.—See Cons, Trac.Co. 55 
Passaic Lighting Co.—See Paterson & Pas- 
oats i508 @ Beectete Coe.........<2-.--5.--- 
Passaic Gas Light Co.—See Paterson & Pas- 
saic Gas & Electric Co._______.......-.--- 
Passenger & Belt Ry.—See Ky. Trac. & Term _132 
Paterson City Ry.—See Public Service Ry___ 55 
Paterson & Passaic Gas & Electric Co 54 
Paterson Railway—See Public Service Ry__. 55 
Paterson & State Line Traction Co 56 
Pawtucket St. Ry.—See United Elec, Rys__. 20 


Peekskill Lighting & Railroad______________ 34 
Pelham Park & City Island_________________ 42 
EE ee 175 
Penn Central Light & Power Co____________ 77 
oe as ae 88 
Penn Public Service Corp__________________ 70 


Pennsylvania Edison Co,—See General Gas 


Ot PDR SDs acc cuceceeeeutanesn 29 
Pennsylvania Electric Corp_________________ 70 
Pennsylvania Lighting Co.—See Lehigh 

Power Securities Corp____________________ €9 


Pennsylvania Light & Power—See Duquesne 
ES SE a es ee 
Pennsylvania Light, Heat & Power Co.—See 
ee, OT Oe OE 
Penn Motor Co.—See Easton Cons. Elec. Co_ 
Pennsylvania & Mahoning Valley Traction 


64 


70 


Co.—See Pennsylvania-Ohio Electric Co__ 89 
Pennsylvania-New Jersey Railway Co_______ 80 
Pennsylvania-Ohio Electric Co______________ 89 
Pennsylvania-Ohio Power & Light__________ 89 
Pennsylvania Utilities Co.—See “Railway 


and Industrial” Section, 
Pennsylvania & Ohio Ry.—See Pennsylvania 
& Ohio Traction Co 





| People’s Ry., 


| People’s Street Ry.—See Scranton Ry------ 
| People’s Street Ry. (West Newbury, Mass.) .— 


—— 
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Pennsylvania Power & Light_-_-_-..--------- 70 
Pennsylvania Water & Power Co-_-.-.--.-.-.----- 71 
Penn Street Passenger Ry. (Pittsburgh) .— 
Gon CO THRs nd os cen cccccdcesecs 66 
Pensacola Electric Terminal Ry.—See Pen- 
SE GI ic wocccccenscssccadednen 143 
Pema Mees GO. cw sccecdsncatesceeee 743 
Poeple’s Bievating Coe. ...<cccccccescsccscecs 56 
People’s Gas & Electric Co. (Burlington) .— 
See United Utiliess Corp... ..<cecccccase 156 
People’s Gas & Electric Co. (Mason City).— 
See United Light & Power Co__.---------- 124 
| People’s Gas, Electric & Heating.—See Inter- 
State Public Service Co_-___--_------------- 104 
Peoples Gas Light & Coke Co__-__-..--------- 10 
ee ge ee 75 
People’s Incandescent Light Co.,—See Craw- 
Sent Tee Te sss ooo ncn ncteccsee 71 
People’s RR.—See New York State Rys_---- 44 
| People’s Ry. (Dayton, O.)__.__------------- 59 


@ilmington, Del.—See Wil- 
mington & Philadelphia Traction Co-_---- 


See Eastern Massachusetts Street Ry. Co.) 17 


People’s Traction (Philadelphia, Pa.) -_------ 75 
People’s Tramway Co.—See Connecticut Co. 21 
Peoria Bloomington & Champaign Traction 
Co,.—See Illinois Traction, Inc___-_------- 114 
Peoria Gas & Electric Co.—See Common- 
woes Paemee Gate. 240casocnecccadsteceen 122 


Peoria Light Co.—See Commonw. Pow. Corp.122 


| Peoria Lincoln & Springfield Ry.—See IIli- 


ee a ee ees 112 


46 | Peoria Ry. Co.—See Ill. Power & Lt. Corp-_-112 


Peoria Ry. Term. Co.—See “Ry. & Ind.” Sec, 
Perry Street Passenger Ry.—See Federal 
Street & Pleasant Valley Ry_------------- 


| Petaluma & Santa Rosa RR______-_--------- 174 


Philadelphia Bristol & Trenton Passenger 
Ry.—See Tren. Bristo! & Phila. Street Ry. 81 
Philadelphia City Passenger Ry------------ 75 
Philadelphia Co, (Pittsburgh, Pa.) ---------- 63 
Philadelphia & Darby Ry_---.--------------- 
Philadelphia & Easton Transit Co_--------- 
Philadelphia & Easton Electric Co,—See 
Philadelphia & Easton Transit Co-------- 
Philadelphia Electric Co.._......---------- 
Philadelphia & Gray’s Ferry Passenger Ry-- 75 
Philadelphia & Garrettford St. Ry. Co.—See 
Philadelphia & West Chester Traction__-- 80 
Philadelphia & Lehigh Valley Traction.—See 


Leonie Valher Tranmeit Ce. ........066-25- 69 
Philadelphia Railways Co______.----------- 81 
Philadelphia Rapid Transit Co____..------- 78 
Philadelphia Traction_-____-___--------- Lcoe 
Philadelphia & West Chester Traction- ----- 80 
Philadelphia & Western Ry_-_-_------------- 81 
Philadelphia & Willow Grove Street Ry----- 75 
Piedmont & Northern Railway------------- 138 
io UB ER Se eee eee 147 


Pitcairn & Wilmerding Street Ry.—See Mon- 
engahelia Givest By.............-2-- ‘ 
Pittsburgh Allegheny & Manchester Traction 
—See United Traction System__------ 
Pittsburgh & Allegheny Tile Co.—See Bell 
lS eee 3 
Pittsburgh & Allegheny Valley Traction Co. 


—See West Penn Railways-------------- 68 
Pitts, & Beaver Lt. Co.—See Duquesne Lt. Co 64 
Pittsburgh & Beaver Street Ry_-___---------- 67 
Pittsburgh & Birmingham Passenger Ry.— 

See Pittsburgh & Birmingham Traction.-_ 65 
Pittsburgh & Birmingham Traction_ ------- 65 
Pittsburgh Butler & Harmony Consolidated 

Or Ns a do a cewenddenkedes csecsdsius 81 
Pittsburgh Canonsburg & Washington Ry_- 65 
Pittsburgh & Charleroi Street Ry------- ia 
Pitts. County Ry.—See Southwest Pr. Co__165 
Pittsburgh Crafton & Mansfield Street Ry.— 

—See Pittsburgh Railways Co_----------- 64 
Pitts. Elec. St. Ry.—See Berkshire St. Ry_-.- 17 
Pitts. Harmony Butler & New Castle St. Ry.- 81 
Pittsburgh Incline Plane—See Pittsburgh & 

Birmingham Traction System------------ 65 
Pittsburgh Mars & Butler Ry---.------------ 81 
Pittsburgh McKeesport & Connellsville Ry. 

—See West Penn. Rys. Co-_-_-.-_----------- 68 
Pittsburgh McKeesport & Greensburg Ry.— 

See West Penn. Railways Co_____-__------- 68 
Pittsburgh (Kan.) Ry. & Light Co.—See Jop- 

ee rere eee 159 


Pitts. RR. (Kan.)—See Joplin & Pitts. Ry_-159 
POPS CONN as vn ccwecdsccacsccotewst 
Pittsburgh Utilities Corporation----------- 
Pittsburgh & West End Passenger Ry.—See 

Pittsburgh Railways Co___--_--_--------- 
Pitts. & West Va. Gas Co.—See Phila. Co_-_-_- 
Pittsfield (Mass.) Electric Street Ry.—-See 

Pee SS Wl ba Save cccdicdsves ssi 
Pittston & Scranton Street Ry.—See Scran- 

RONG WO Casi actbecssbilenidaneacus cot 
Pittston Street Car—See Wilkesbarre & Wyo- 

ming Valley Traction System__-_____------ 
Plainfield Gas & Electric Co.—See Somerset 

Union & Middlesex Lighting_--_-______-_-_-- 
Plainfield St. Ry.—See Public Service Ry___ 55 
Plattsburg Traction Co___.._-..-..----- ro! 
Plymouth Bridge Co.—See Wilkesbarre & 

Wyoming Valley Traction_________._____- 
Plymouth & Brockton Street Ry____________ 
Poland St. Ry.—See Penna.-Ohio Elec. Co__ 89 
ene. geemetee (lm... 008 feo ab otk a. Sate 181 
Pontiac Light Co.—-See Consumer Power Co_123 
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Pontiac Light & Water Co.—See Pub. Serv. 
A nr es 108 
Port Huron St, Clair & Marine City Ry.—See 
Detroit & Port Huron Shore Line 
Paes Baeeen Wome ©O.....«conccoccuaceuesne 61 
Portland & Cape Eliz. Ry.—See Portland RR_ 13 
Portland (Me.) Elec. Co.—See Cumb, County 
abl EERE aged See ota earn aaa 13 
Pastee ween. Poaer Ce... ce cnccecccceus- 176 
Portland Eugene & Eastern Ry.—See South- 
ern Pacific Co, in “Railway & Industrial” 
Sec. 
Portland General Electric Co.—See Portland 
I Te ae 176 
Portland Lighting & Power—See Cumber- 
land County Power & Light Co 
OS SE Ea eee Sie 13 
Portland Ry. Co.—See Portland Elec, Pr. Co_176 
Portland Ry., Light & Power Co.—See Port- 
land Electric Power Co..._..........-.--- 176 
Portland (Conn.) St. Ry.—See Conn, Co_-_-- 21 
Portland & Yarmouth Elec. Ry.—See Port.RR 13 


Porto Rico Rys. Co., Limited_____________-- 181 
Porto Rico Telephone Co.—See International 
Telephone & Telegraph Corp-_-_-_-__-_------- 6 
.Port Richmond & Bergen Pt, Ferry—See 
i, 55 
Portsmough Dover & York Street Ry..__---- 15 
Portsmough & Exeter St. Ry.—See New 
Oe ee ae a ein 15 
Portsmouth Kittery & York Street Ry.—See 
Portsmouth Dover & York Street Ry-_-_-_--- 15 
Portsmouth (Ohio) Street RR, & Light Co_. 97 
re rr. eemsbeammeculag 83 


Potomac Elec. Pwr. Co.—See Wash. Ry. & E. 86 
Potomac Public Service Co.—See Potomac 


ae eee 83 
Pottsville & Reading Ry.—See East Penn, 

ge ia le ag aR Dp ARE ae aera 72 
Pottsville Union Traction—See East Penn, 
I ON I aan 72 
Poughkeepsie & Wappingers Falls Ry_____-. 51 


Poughkeepsie City & Wappinger Falls Elec. 


Ry.—See Pough. & Wappingers Falls Ry_. 51 
Powell Street Ry.—See Market St. Ry_____-_-- 172 
Power Transit & Light (California)—See San 

Joaquin Light & Power Corporation_---_-_- 170 
Princeton Light, Heat & Power Co_______-__- 54 


Providence & Burrilville Street Ry.—See 
United Electric Railways___._._.___-__---- 0 

Providence Securities Co.—See United El.Rys 20 

Providence & Taunton St. Ry.—See Eastern 





Beneenemmsetts St, By. Ce... 2. ccccecccce 17 
Provincial Light, Heat & Power—See Mon- 

treal Light, Heat & Power Co.__________- 182 
Public Service Building Co.—See Cons, Gas 

Electric Light & Power Co...........-..-.. 83 | 


Page. 
Public Service Co, of Colorado_____________- 27 
Public Service Co, of Ind,—See Interstate 
nS SA ae maunaiel 104 
Public Service Co, of Northern IIl_________- 108 
Public Service Corporation (with map) -..--_- 52 
Public Service Gas Co.—See Pub. Service 
I OU Oe 53 
Public Service Electric Co.—See Public 
Service Electric & Gas Co_______________. 
Public Electric & Gas Co._..___._.______... 53 
Public Service Electric Power Co_________-_- 63 
Public Service Newark Term, Ry.—See Pub- 
ele ig I a a aaa SA. Rei ei es 52 
Public Service Ry, (with map) __......___-_- 55 
fa ER cal Ee GS a a ee ee 56 
Public Utilities Co.—See Commonw, Power 
Bae te en Re Pd ERE aE es PD Ee 122 


Public Works Co.—See Bangor Ry. & Elec. Co 14 
Pueblo & Suburban Traction & Light Co.— 


See Southern Colorado Power Co_.____-_- 160 
Pueblo Traction & Lighting—See Southern 
oe G - preeeit 160 
Puget Electric Ry.—See Puget Sound Power 
RN een an sieae  lp E eae ea 176 
Puget Sound Power Co.—-See Puget Sound 
I i an al in ee 176 
Puget Sound Power & Light Co_________-__- 176 
Puget Sound Traction, Light & Power Co.— 
See Puget Sound Power & Light Co___--- 176 


Putnam & Westchester Traction Co 


Q 


Quakertown Traction—See Leh. Val. Tran. 


tithe nd iete thichanbines tundeowhid ot 69 
Quebec-Jacques Cartier Elec.—See Quebec 
es i ie 183 
Quebec-Montmorency Ry.—See Quebec Ry., 
Light, Heat & Power Co., Ltd_________-_-- 183 
Quebec Ry., Light, Heat & Power_______-__- 183 
Quebec & Saguenay Ry.—See Quebec Ry., 
Essen, Coens GF TOE GO... ccccocccceceoscs 183 
Queens Borough Elec. Lt. & Pow.—See 
Queens Boro. Gas & Electric_______._-.-- 36 


Queens Borough Gas & Electric Co 
Queens Ry. Co.—See New York & Qu. Co. Ry. 50 
Quincy (Ill.) Horse Ry. & Carrying—See 
Quincy Ry.—See Ill. Power & Lt. Corp_.112 
Quincy Ry.—See Ill. Power & Lt. Corp___.112 


R 


Radio Corporation of America_______.__-_-.-- 7 
Railroads & Power Development Co.—See 
United Railways Investment 





eA... 62 | 


Page 
Railways Realty Co.—See New Orleans Pub- 

Mae Sedvies, Bs. nnccccncouncshecarschnnaan 145 
Raleigh St. Ry.—See Carolina Pr. & Lt. Co.136 
Rapid Transit St. Ry. of the City of Newark— 

Gee Coneel. Flee: C6. <ccccceececestr som 55 
Reading City Passenger Ry.—See Reading Tr. 73 
Reading & Lowell—See Eastern Massa- 





chusetts Street Ry. Co__-_-_--.------------ 17 
Reading & Southwestern Ry.—See Reading 

Teanmelt & Diet Oe... cccccusetesenntan 72 
Reading & Temple Electric Ry.—See Reading 

Te th oammnaiite ame 73 
ON EI PERE ES pe 73 
Reading Transit & Light Co-_-_-__._-.--------- 72 
Reading Wakef. & Lynn—See Eastern Massa- 

ehusetts Street Ry. Ce.....c-ncnne-ceces 17 
Reading & Womelsdorf—See Reading Transit 

Oe EAE Civoccunccttucceneneheenel seul 72 


Redlands Central Ry. 
Redlands St. Ry.—See Pac. Elec. Ry--.--.-173 
Red Wing Gas Light & Power Co.—See 
Northern States Power Co. of Wis-------- 155 
Republis Ry. & Light Cé...c.cccasucocceen 88 
Rhode Island Co.—See United Elec. Rys_... 20 
Rhode Island Suburban Ry.—See United 





SS OE SS ee eee 20 
Richland Co.—See Richland P. S. Co...---- 26 
Richland Public Service Co_____.---------- 26 
Richmond Light, Heat & Power Co.—See 

United Gas & Electric Co_....-.--------- 30 
Richmond Light & RR. Co_-_---- rife be Oe 34 
Richmond Ry. & Elec.—See Va. Ry. & Pr_129 
Ridge Avenue Passenger Ry------~---------- 76 
PE SIN GOB. oo dn ose 4dancnecusansaie 54 


Rio de Janeiro Tramway Light & Power_._.187 
Rittersville Hotel Co.—See Leh. Val. Tran. 


Riverside & Arlington Ry.—See Pac. El. Ry.173 
Riverside Traction 56 
Roanoke Ry. & Electric—See Roan. Tr. & Lt. 60 
Roanoke Traction & Light Co 60 
Rochester Charlotte & Manitou RR.—See 





Rochester & Manitou RR_-_-_____....------ 51 
Rochester City & Brighton—See N. Y. 
PE COE. noncancosccnanendhunamaeanl 44 
Rochester Elec. Ry.—See N. Y. State Rys_. 44 
Rochester & Manitou RR-_-_..__...--------- 51 
Rochester Lockport & Buffalo Ry_-__.------ 51 
Rochester Ry. & Light—See N. Y. State Rys. 44 
Rochester Ry.—See N. Y. State Rys_-_-_-_---- 44 
Rochester & Sodus Bay Ry.—See N. Y. State 
TE. 2.0¢:tirmikts a a aniiie diammereaninmiad wiki en 44 
Rochester & Suburban Ry.—See N. Y. State 
BE ocdccnwaenasnonesbhesecesunsteaneann a 
Rochester Syracuse & Eastern RR.—See 
Empire State Railroad Corporation. ------ 52 
| Rochester & Syracuse RR_____.......------- 51 
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ENGINEERS AND CONSULTANTS 


SPECIALIZE ON TRACTION, TRAFFIC, EQUIPMENT 
AND POWER PROBLEMS—IMPROVED OPERATIONS 
INCREASED EARNINGS—CO-ORDINATION OF LOCAL 
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Rockford Beloit & Janesville RR.—-See 
Union Ry., Gas & Electric Co 127 
Rockford & Freeport Electric Ry. sage’ 


Union Ry., Gas & Electric Co : 

Rockford & Interurban Ry.—-See Union sooo 
way, Gas & Electric Co 

Rock Island Southern Railroad- See Gales- 
burg & Western RR____. ® 

Rock Island Southern Railway— ~See Miss. 
Valley Ry. & Power Co_-_-_. i 

Rockland & Abington Street Railway See 
Eastern Massachusetts Street Ry. Co 

Rockport Street Ry.—See Eastern Massa- 
chusetts Street Ry. Co. 

Rockville Broad Brook & East Windsor St. 


17 


Ry.—See Hartford & Springfield St. Ry. 23 
Rohrerstown Landisville & Mt. Joy Ry.—-See 

Lancaster County Ry. & Light Co 71 
Roland Park Electric & Water Co.—-See Cons. 

Gas Elec. Lt. & Power Co_____--_-- 83 
Rome (Ga.) Railway & Light Co 142 


Roxborough gong 3 a & Norristown Ry. 73 
Rutland City Elec. —See Rutland Ry., 
Light & Power gs BS a ss 
Rutland Railway, Light & Power. ae 
Rutland St. Ry.—See Rutland Ry., Light 
ae 
Sacramento Elec. Gas & Ry. Co. ~ —See Pacific 
rn rr ee eemenenees ms 


S 


Sacramento Northern RR___-____--__----- 
Sacramento Short Line Ry.- -— ~See Key System 


16 


166 


EE Se Ge ela aste 
Sacramento Valley Pow. Co.—-See Pacific 
Gas & Electric Co_______-_- hi ae 


Saginaw-Bay City Ry.—See Saginaw Transit 
Ee ge, PR Se ee f 
Saginaw Transit Co___- _.128 
Saginaw Val. Trac. woolly: Saginaw Trans. Co 128 
St. Clair Gas & Elec.—-See Ill. Pr. & Lt. Corp_112 
St. Charles St. RR.—See New Orl. Pub. Serv_145 
St. Johnsbury Elec. Co.—See Twin States 
NE ORE PL OE 
St. Joseph Ry., Lt., Ht. & Pr. (Mo.)_____-_- 


108 
26 


St. Louis Decatur & Champ. Ry.—See 
ON REE i ET a 114 

St. Lous Electric Bridge Co.—See Ill. Trac__114 

St. Louis Elec. Term. Ry.—See Ill. Trac___.114 


St. L. & Mer. River RR.—See United Rys. Co_161 
St. Louis & Northeastern Ry.—See St. Louis 
Springfield & Peoria—See Ill. Trac., Inc__114 
St. Louis RR.—See United Rys. Co__-_-_--- 161 
St. Louis St. Charles & Western RR.—See 


rr rr ee emeonena 162 


| St. Louis & St. Charles Bridge Co____ 
| St. 
Aye 
us|" 


121 | 
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St. Louis & Spring. Ry.—-See Ill. Trac., Inc_- 
Louis Springfield & Peoria RR.—See 
ee Traction, Inc__. 
——— & Suburban Ry. 
cece itdienetiiadalilieeniniectens ia Martti ’ 161 
~ cae Transit—See United Rys_- Pane te 161 
St. Paul City Ry.—See Twin City Rrap. Tran_155 
Salem & Pennsgrove Traction Co. 


114 
~See United Rye. 


116 | | Salem & Wakefield—See Eastern Massachu- 


17 | 


SO a 17 
Saline Elec. Co.—See Ill. Pow. & Lt. Corp__.112 
| Salisbury & Spencer Ry.—See North Caro. 
I _137 
Salmon River Power Co. See Niagara Lock- 
Port & Ontario Power Co_- it 
Salt Lake & Og. Ry.—-See Bamberger El. RR. 180 
| Salt Lake & Utah RR__-- .179 
Salt Lake Terminal Co. -Seo Salt Lake & 
_" ) > a .-179 
Salt River Valley Water Users’ Assn A ke a 
San Antonio Gas & Electric—-See San An- 
Sete Pees Derweee Ge. .....-<ccccnccece 161 


16 | 


San Antonio Traction— 


Public Service Co______-_- PE ete 151 

| San Antonio Public Service Co , ita ae 
San Benito Light & Power Co.—See Coast 

Counties Gas & Elec. Co- aun eiaaaintace 172 
San Bernardino Valey Trac. Co. —See Pac 

a ai Re og ae eo eee 173 

San Diego Electric RS ae ace: 174 


| Sandusky Gas & Elec. Co.- 


& Electric Corp_-_-_- ee 29 
| Sandusky Fremont & Southern Ry siisetaalahenn: 
Sandwich Windsor & Amherstburg Ry.—See 

I eR a SE. mere 123 
| Sanford & Cape Porpoise Ry.—See York 

a tin dota eines hak ewee a . 14) 


--128 | 





San Francisco Elec. Rys.- —See Market St. Ry_172 
San Fran. Napa & Calistoga Ry__________.-.175 
San Francisco Oakland & San Jose Cons. Ry. 


—See Key System Transit Co____________- 174 
San Francisco Oakland Term. Rys.—See 

Key System Transit Co__________- ateé dena 174 
San Francisco Sacramento RR___________-__- 173 


San Francisco & San Mateo Electric—See 
TS TE _172 
San Joaquin Light & Power Corp__________- 170 
San Joaquin Power Co.—See San Joaquin 
ee a nadedadmosckeunnas 
San Jose & Alum Rock Ry.— See San Jose 
San Jose Los Gatos Interurban Ry.—See 
CS EE ee 
EE Se nnn n re iam ne 
San Jose & Santa Clara RR.- —See Jan Jose 


raaeuien 175 
175 
175 
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San Jose Short Line Ry.—See Key System 

ft. te Ee LE RE os aN Pe a 1 
San Ramon Valley RR. —See San Francisco 

Sacramento RR 

Santa Barbara Gas & El. Co.—See Southern 


A he 170 
Sao Paulo Electric Co., Ltd_________-------- 187 
Sao Paulo Tram., Lt. & Power Co., Ltd_-_--- 187 


Saratoga Traction—See Hudson Valley Ry-. 44 
| Savannah Electric & Power Co 
Savannah Electric Co.—See Savannah Elec. 
0 go eee tuenaenll 

| Savannah River Power Co. —See Georgia Ry. 


I a ee 140. 
Savannah Thunderbolt & Isle of Hope Ry.— 

See Savannah Electric & Power Co___-_-_-- 143 
Schenectady Ry_______-- er —_— 


Schuylkill Elec. Ry.—See E. Penn. Elec. Co.. 78 
Schuylkill Gas & Electric Co.—See Lehigh 


Power Benenins Gate. cancectcccscccccusa 69 
Schuylkill Haven & Orwigsburg St. Ry.—See 
East Penm. Biectrie Co...........-.-«---- 72 
EO a a ene 79 
Schuylkill Traction (Girardville, Pa. ss 
Schuylkill Valley Traction. -___._.._.__----- 73 
Scioto Valley Ry. & Power Co___________-_-- 92 
Scioto Valley Trac. Co.—See Scioto Valley ; 
ar 92 
Scranton & Binghamton RR.—See Scranton 
ie ne a wad 46 
Scranton & Binghamton Ry__________-_- eae 
| Scranton & Binghamton Trac. Co.—See 
Scranton & Binghamton Ry_____.___---- 46 


Scranton & Carb. Trac.—-See Scranton Ry... 60 
Scranton Dunmore & Mo. Tk.—See Scranton 


I iad A a a a 60 
Scranton Montrose & Binghamton RR_____. 46 
Scranton Pass. Ry.—See Scranton Ry_-_-_--- 60 


Scranton & Pittston Tr.—See Scranton Ry- . 60 

Scranton & Wilkes Barre Traction__-__-___- | 
I i 
| Scranton Traction—See Scranton Ry_____-- 
| Sea Beach Ry.—See N. Y. Rap. Tran. Corp__ 43 
| Sea Coast Traction—See Coast Cities Ry__.. 56 
| Seashore Electric Ry., Asbury Park—See 


ma 8 °~ =) RES re ee 56 
| Seattle Electric Co.—See Puget Sound Power 
RP: 0 Oe ee ee 176 
| Seattle Everett Trac. Co.—See Puget Sound 
SE ee ee eee 176 


| Seattle Ry.—See Puget Sound Pow. & Lt. Co_176 
Seattle & Ranier Valley Ry_______________-- 178 
Second Ave. RR. (New York)_____..._.-__-_-- 
Second Ave. Traction—See United Traction. 65 
Second & Third Streets Passenger Ry-_-_-_-_-- 
Sedalia Lt. & Trac. Co.—See City Lt. & Tr. 
PEiktimivoakacanieciadbeide Aiea 
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i ESS TEE a alan Salt aD 144 | South Orange & Maplewood Traction________ 55 
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a a il 110 
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Ne 110 
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Sherbrooke (Que.) Ry. & Power__________-_- 184 
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Sioux City Traction—See Sioux City Ser. 

ae emi 57 
NG RAT Renee, Samer 41 
ELT I 80 


Saltington St. Ry.—See Lehigh Valley Tran_ 69 
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Springfield & East. St. Ry.—See Springfield 
a pee Fe 
Springfield Gas Co.—See Ohio Fuel Supply 
net <i EE RA RE TP BAe 1 
Springfield & Northeastern Trac. Co.—See 
eeeees Beebe. Bee... ...--cccaceeseaunn 114 
Springfield (Ohio) Railway. ea ae ee SRP ees 4 
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United Light & Power Co. (also map)__-_---- 124 
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United National Utilities Co.—See Ameri- 
United Power & Transportation __-_--.--.---- 
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United Rys. & El. Co. of Baltimore__-_-_-_---- 
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Utah Lt. & Ry. Co.—See Utah Lt. & Trac___179 
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Utica & Mohawk Valley Ry.—See N. Y. 
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Vermont Power & Lighting Co.—See Mont- 
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Vicksburg Light & Traction Co.—See Miss. 
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Vincennes Electric Ry. Co___.....__________ 102 
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Ventura Power Co.—See Southern Calif. Waterloo Cedar Falls & Northern Ry------- 158 | West Penn Traction—See West Penn Rys_-.. 68 
I Mey aya sda eee Susie ded ale chcerecs 170 | Watertown Gas & Elec. Co.—See Wis. Gas West Penn Traction & Water Power Co,— #@ 
EE ae aes 16 ES ae eee 153 ne Wek Pett Gis oc cccicctccstudasoanéstus 67 
Vermont Hydro-Electric Co.—See General | Waterville & Oakland St. Ry.—See Waterville West Philadelphia Passenger Ry_-_-_-....----- 76 
I nn  eeneeunuewee 29; Fairfield & Oakland Ry--.-.---.-.--.--------- 7 Wast Gieate Hawes... 0. ccccccsscccnscokee 22 














_-_* 








Redmond co. 


Underwrite Entire Bond Issues of Street Railway, Electric Light, 
Power and other Public Utility Properties. 


High-Grade Investment Securities 


Members New York, Philadelphia and Pittsburgh Stock Exchanges 
Broad & Sansom Sts. 


33 Pine Street 





PHILADELPHIA NEW YORK 
' Washington Pittsburgh Baltimore 
== = 


























INDEX TO COMPANIES — [Vor. 119. 











Page Page. | Page 
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Wheeling (W. Va.) Traction Co___- cree at 
Wheeling & Western Ry.—See Wheel. Trac. 68 
Wichita RR. & Light_-_-- ey 
Wilkes-Barre Co.—-See United Gas & ‘Elec. - 30 
Wilkes-Barre Dallas & Harvey’s Lake Ry____ 82) 
Wilkes Barre & East Side Ry.—See Wilkes- 
Barre Rys. Co- 

Wilkes- Barre Gas & ‘Elec. Co. —See Lehigh 
"Power Securities Corp_- 

Wilkes-Barre & Hazelton Railway 
Wilkes-Barre & Hazelton RR_-_-- ays 
Wilkes-Barre & Kingston—See Wilkes- _Barre 


Windsor & Tecum, Elec. | Woronoco St. Ry.—See New Eng. Invest. 
Ee . ik. « eee te 
Winnipeg Electric Co_____________- >a | Wyandotte & Detroit River Ry.—See Detroit 
Winnipeg Elec. Ry.—Wee Winnipeg Elec. Co. 186 | | United Railway 
Winnipeg Selkirk & Lake Winnipeg Ry_-. _186 | 
| Winnipeg Electric Street Ry.—See Winnipeg 
Electric Co_. “ 
| Winnisimmet RR coe Oe) Cee Rhee Ponte Ce. ....... -casebecksesstan 
69 | Winona (Minn,) Ry. & Light Co. —See ‘Wis- | Yonkers RR.—See Union Ry. Co. of N. Y_-_.- 41 
78 consin Ry., Light & Power Co__________--154| York County Power Co.—See Cumberland 
78 | Winona Elec, Lt, & Power—See Inter-State County Power & Light Co 
Public Service Co_- York Lt. & Ht. Co.—See Cumberland County 


Ry. —See ‘Detroit 
‘ 18 





104 | 


pa Railways Co___-. _... 82 | Winona Gas Light & Coke—See Northern Pe IE. cn cocnescocanseasnues 13 
Wilkes-Barre & Surburban- See Wilkes-Barre | States Power Co, of Wisconsin_____- 2 ne a end ae eae one 7 
J &\Wyoming Valley Traction____________-_- 82 | Winona Interurban—See Winona Service Co_102 ee tS ee en ete ceutanne 


Wilkes-Barre Railways Co aya Winona Service Co 
Wilkes-Barre Terminal RR_. 78 | Winona & Warsaw Ry. —Seo Winona Service 
Wilkes-Barre & Wyoming Valley Traction. - wei €e _...108 | 
Wilkinsburg & East Pittsburgh St. Ry.—See | Winston-Salem Power Co. —Seo So. Pub. ‘Uti- 137 
Pt Monongahela Street Ry. Co__.______-____- 66 | Wisconsin Edison Co,—See North American 
Wilkinsburg & Verona Street Ry.—-See Mon- Edison Co : 152 
ee meee Tae, Ge... cesses nedeaccee 66 | Wisconsin Electric Power Co. —See Milwau- 


102 


Youngstown & Ohio River RR 
Youngstown Park & Falls Street Ry.—See 
Republic Ry. & Light Co 
Youngstown-Sharon Ry. & Light—See Penn- 
sylvania-Ohio Electric Co 
Youngstown & Southern Ry.—See Youngs- 





Willamette Falls Electric Ry. —See Portland 
Electric Power Co_______-_- 176 | 


Williamette Valley Southern Ry. —See Port- Rs iacekcbide cactus ddveescdédbodbson 110 7 ere 12 
“land Electric Power Co________________--- 176 | Wisconsin Gas & Electric Co_________------- 153 | Yuba Elec. Power Co.—See Pacific Gas & 
Williamsburg Power Plant Corp............ 43 | Wisconsin-Minnesota Light & Power Co.—See Eo cieticcenasoeedseesnacukeme BE 
Williamsport Gas Co,—See Lehigh Power Northern State Power Co. of Wisc_-_------- 155 

ee ae 69 | Wisconsin Power & Light Co___________----- 110 Z 


Willimantic Traction Co.—See Conn. Co_-_ 





Wilmington (Del,) City Ry.—See Wilmington re NG oe  sbewbencens 153 | Zanesville Electric Co.—See Col. Newark & 
i ie.  . dacaseuaceneone 62 | Wisconsin Public Service Corp_-___.___.-_-.-- 153 ee eae 
Wilmington City Electric Co______________-- 62 | Wisconsin Railway, Light & Power Co___-__-- 154 | Zanesville Electric Ry.—See Col. Newark & 
Wilmington & Chester Traction Co________- 62 | Wisconsin Securities Co_______.____-------- 153 i a ER A I elt EI A a ac 8 9 
Wilmington & Christiana Turnpike Co,—See Wisconsin Traction Light Heat & Power___-153 | Zanesville Ry., Lt. & Power Co.—See Col. 
United Power & Trans. Co____._______--- 80 | Wisconsin Valley Electric Co___...__...----- 153 ey Te PINNED. 6 non occcccmecuextecs 4 


Wisconsin Electric Ry.—See Wisc. Power & 


kee Electric Ry, & Light Co 


Wisconsin Public Service Co.—See Wisconsin 


town & Suburban Ry 
Youngstown & Suburban Ry 
Ypsilanti & Saline Ry.—See Det. Jack. & 




















Investment Bankers 


are offered 


Power and Light Securities 


issued by companies with long records of substantial earnings. 


We extend the facilities of our organization to those desiring detailed infor- 
mation or reports on any of the companies with which we are identified. 


Electric Bond and Share Company 


Paid-up Capital and Surplus $60,000,000 


71 Broadway, New York 




















New York City 
40 Exchange Place 








Kelley, Drayton & Converse 


Members of the New York Stock Exchange 


Underwriters and Distributors 


of 


1 Public Utility Bonds 


Uptown Office—New York City 


50 East 42nd Street 


Philadelphia, Pa. 
Land Title Building 
































*~ Central P 
Chicago North Shore 
Chicago Rapid ‘Transit Compan 
3. (N. Y.) Power & Light Com 
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wer & Light Company 
Peoples Gas Light & Coke Company (Chicago) 
Portland Electric Power Company 
Potamat. E | 
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